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THE   OBJECT   OF   THIS  REFIEW. 

Scientific  investigation  borne  out  by  practical  experience 
proves  conclusively  that  it  is  impossible  to  secure  stability 
of  capital  and  regularity  of  income  without  adopting  a 
systematic  plan  of  investment.  Such  a  plan  has  been 
formulated  by  the  Proprietors  of  this  Review — the  Investment 
Registry,  Ltd.,  see  page  764— and  practically  tested  on  over 
£30,000,000  of  invested  capital  belonging  to  thousands  of  their 
customers.  Th'is  plan  is  known  as  Geographical  Distri- 
bution OF  Capital.  The  Public  Trustee  advocates  its 
adoption,  and  some  of  the  largest  Insurance  Companies 
are  investing  in  accordance  with  its  principles.  Its  popu- 
larity is  due  to  the  fact  that  whenever  it  has  been  fully 
applied  the  aggregate  realisable  value  of  the  capital 
invested  has  remained  stable,  and  a  high  average  yield  has 
been  obtained.  A  number  of  publications  (see  advertisement 
inset)  explain  its  theory  and  this  Review  supplies  month 
by  month  the  up-to-date  information  required  for  putting 
it  into  execution. 

Prior  to  the  introduction  of  Geographical  Distribution 
OF  Capital  the  following  inadequate  investment  rules  were 
universally  followed.  One  good  investment  was  considered 
as  suitable  as  another  provided  that  it  afforded  ample  safety 
and  returned  a  reasonable  yield.  The  scientific  distribution 
of  risks  was  neglected.  A  predominant  holding  of  so-called 
"  gilt-edged  securities "  was  favoured,  their  low  yield  being 
sometimes  augmented  by  inferior  investments  giving  a  larger 
return.  To  so  haphazard  a  capital  distribution  speculative 
ventures  were  frequently  added  in  the  hope  of  increasing 
the  capital  sum.  Tlie  bulk  of  the  capital  was  invested  in 
British  securities,  and  safe  foreign  securities  were  not  held  in 
adequate  quantities. 

Scientific  research  has  elucidated  the  reasons  why  such 
investment  methods  must  fail  to  ensure  capital  safety, 
stability  of  realisable  value,  regularity  of  income,  and  a  cer- 
tainty of  being  able  to  realise  some  of  the  investments  held 
at  any  time  without  loss.  Years  of  practical  experience 
have  proved  that  capital,  geographically  distributed,  does 
afford  all  these  advantages. 
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The  theory  of  Geographical  Distribution  of  Capital 
is  so  clear  to  understand,  its  action  is  so  certain,  and  its 
application  in  the  investment  of  both  large  and  small  sums 
is  so  easy,  that  tne  plan  became  popular  with  thousands 
of  investors  fiom  its  first  inception,  especially  as  the  most 
eminent  financiers  of  the  day  testify  to  its  effectiveness  in 
producing  good  results. 

In  this  month's  issue  of  the  Eeview  further  light  is 
thrown  on  the  subject  oi  Geographical  Distribution  in  the 
article  entitled  "  Co-operation  in  Investment,"  by  Mr.  Y. 
Everest,  a  writer  with  considerable  experience  of  all  matters 
connected  with  investment  securities.  He  explains  that 
if  investors  will  combine  in  supporting  the  various 
issues  in  which  they  are  interested  their  holdings  will  be  free 
from  violent  fluctuation,  while  further  stability  will  be 
afforded  by  distributing  capital  over  the  various  markets  of 
the  world.  In  view  of  the  public  interest  which  is  now  being 
devoted  to  the  finances  of  the  Sudan,  the  article  on  this 
subject  contributed  by  Mr.  Percy  F.  Martin,  F.E.G.S.,  the 
distinguished  traveller  and  financial  expert,  who  has  been 
engaged  for  the  past  six  months  in  investigating  the  situation 
at  first  hand,  will  be  found  of  great  help  to  statesmen  and 
investors  alike.  "  The  Effect  of  Minimum  Wage  Legisla- 
tion upon  British  Industry  "  is  discussed  by  Mr.  B.  Seebohm 
Rowntree,  where  researches  into  the  social  and  industrial 
conditions  of  our  time  have  produced  so  much  material  that 
must  prove  invaluable  for  the  practical  purposes  of  social 
reform. 

Under  "  International  Financial  Information "  are  in- 
cluded extracts  from  the  world's  Press,  with  our  own  com- 
ments on  the  events  of  the  past  month  in  the  financial  world 
most  likely  to  interest  or  affect  Investors.  "  Recent  New 
Issues"  and  ''Digest  of  Company  Reports  and  Balance- 
Sheets  "  provide  the  latest  information  regarding  companies. 

The  information  given  in  this  Review  and  the  Statistical 
Records  are  compiled  mainly  for  the  purpose  of  superintend- 
ing the  £30,000,000  of  invested  capital  mentioned,  and  is 
?)ublished  here  for  the  use  of  other  investors. 

The  Editor  personally  supervises  the  replies  to  questions 
asked  on  the  Information  Coupon,  which  are  included  in  the 
Review  subscription,  but  he  cannot  undertake  to  initiate 
investment  of  capital  for  subscribers,  nor  advise  upon  lists  of 
investments.  The  latter  should  be  submitted  on  the  form 
bound  up  in  this  copy  of  the  Review  to  the  Proprietors,  who 
will  then  stafe  how  far  the  investments  specified  can  be 
improved  upon  and  what  fee  would  be  charged  for  under- 
taking the  work.  No  fee  is  payable  in  any  event  before  the 
estimate  submitted  has  been  approved. 
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The  Proprietors  of  the  Review  maintain  for  the  benefit 
of  its  readers  files  of  the  ofiicial  lists  of  every  Stock  Exchange 
of  importance  in  the  world,  and  of  the  financial  handbooks 
of  every  country — together  with  data  relating  to  every 
important  investment  in  existence,  the  laws  governing 
investments  in  each  country,  and  the  terms  upon  which 
investment  business  is  transacted  on  foreign  Stock 
Exchanges.  The  Proprietors  also  have  accredited  corres- 
pondents in  Paris,  Berlin,  Frankfort,  Brussels,  Amster- 
dam, Vienna,  Madrid,  Rome,  New  York,  Chicago,  San 
Francisco,  Toronto,  Buenos  Ayres,  Rio  de  Janeiro,  Bombay, 
Melbourne,  Sydney,  Tokio,  Cape  Town,  and  Cairo,  and  are, 
therefore,  in  an  exceptional  position  for  giving  correct 
information  on  financial  questions  of  every  kind.  Private 
investors,  trustees,  and  public  institutions  are  advised  on 
their  investments  by  a  large  staff  of  financial  experts ; 
schemes  are  prepared  for  reconstructing  lists  of  investments 
on  the  basis  of  Geographical  Distribution  of  Capital  ; 
reports  on  the  progress  of  investments  held  are 
scientifically  worked  out  and  submitted  from  time  to  time  ; 
investors'  interests  are  represented  in  capital  re-organisations, 
reconstructions  and  liquidations,  and  the  general  progress  of 
investments  superintended.  The  fee  charged  for  these 
services  varies  according  to  the  amount  of  work  involved. 

The  Review's  subscribers  cover  Great  Britain,  India, 
the  Colonies,  and  many  other  countries.  The  publication 
has  now  appeared  for  many  years,  and  its  circulation 
is  gradually  but  steadily  increasing.  It  is  filed  regularly  by 
Bankers,  Financiers,  Financial  Institutions,  and  Government 
Offices  all  over  the  world.  Subscriptions  can  commence 
with  any  issue  (see  order  form  on  the  Inquiry  Coupon)  and 
back  numbers  can  be  obtained  on  application. 

The  special  attention  of  subscribers  is  directed  to  the 
important  announcement  appearing  on  the  first  page  of 
the  Index  to  the  Statistical  Record.  New  readers  are  advised 
to  consult  the  list  of  publications  contained  on  the  leaflet 
inserted  in  each  issue,  and  to  take  advantage  of  one  or  more 
of  the  special  offers  of  financial  books  detailed  therein.  These 
special  ofi*ers  enable  him  to  become  a  subscriber  on  the  most 
advantageous  terms  and  admit  him  to  the  unique  privileges 
referred  to  in  the  foregoing  note. 
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Established  1880. 
The  largest  Combine  0/  Private  Investors  in  the  World. 

The 

Investment  Registry,  Ltd., 

Proprietors  of  this  **  Review,** 

2,  WATERLOO  PLAGE,  LONDON,  S.W. 
Over  9,500  Shareholders  and  Customers. 

DIRECTORS: 
Chairman  : 

The  Right  Hon.  W.  HAYES  FISHER,  M.P. 

Deputy  Chairman : 
Sir  JOHN  ROLLESTON,  M.P. 

The  DUKE  OF  ARGYLL.  The  LORD  ELCHO. 

The  Right  Hon.  VISCOUNT  HILL. 
The  Right  Hon.  VISCOUNT  KNOLLYS,  G.C.B. 
FREDERICK  LAST. 

ARTHUR  G.  COUSINS,  Managing  Director. 

Secretary :  A  ccountant : 

W.  W.  SMITH  WALTER  G.  BELL. 

Bankers : 

LLOYDS  BANK  Ltd.  COUTTS  &  CO. 

Auditors : 

Messrs.   WHINNEY,   SMITH    &    WHINNEY,  4b,    Frederick's  Place, 

Old  Jewry,  E.C. 

Extracts  from  an  Independent  Report  on  theCompany^s  Business- 

The  Registry  superintends  over  ;^30,000,000  of  invested 
Capital,  three-eighths  of  vi^hich  is  owned  by  the  Registry's 
shareholders,  and  five-eighths  by  its  customers.  The  invest- 
ments it  has  recommended  are  sound,  stable  in  realisable  value, 
command  a  normal  market,  and  produce  an  average  yield  of 
about  5  per  cent,  por  annum.  Great  care  and  discrimination 
has  been  exercised  in  their  selection,  every  precaution  has  been 
taken  to  secure  their  legal  validity,  and  independent  expert 
advice  has  been  obtained  where  necessary. 
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THE  FINANCES  OF  THE  ANGLO- 
EGYPTIAN  SUDAN. 

At  no  time  has  public  interest  in  the  Sudan  been  greater  than  at  present, 
when  the  country,  after  only  fifteen  years'  administration  under  th©  Con- 
dominium, has  been  enabled  to  dispense  with  the  substantial  annual  contri- 
bution paid  by  Egypt.  In  a  few  days'  time  there  may  be  expected  tho 
Annual  Report  upon  the  Sudan,  following  that  alrea,dy  issued  by  the  Govern- 
ment of  Egypt.  In  the  subjoined  article,  Mr.  Percy  F.  Martin,  P.R.G.S.,  who 
has  been  travelling  for  the  past  six  months  in  the  Sudan,  has  anticipated 
the  Government  Report,  and  not  only  gives  a  forecast  of  what  this  will 
be,  but  reviews  the  entire  financial  history  of  the  country  from  1898,  the 
year  of  the  re-occupation,  until  the  present  time,  together  with  some  com- 
ments upon  tho  Budget  for  1914.  The  second  portion  of  this  important  con- 
tribution will  appear  in  the  August  issue  of  the  Review. 

PAET  I. 

Under  the  detractive  glamour  of  a  military  administration, 
one  is  apt  to  lose  sight  of  the  more  subdued  but  assuredly  no 
less  important  executive  part  devoted  to  finance ;  it  is  even 
declared  by  some  shallow  critics  that  to  combine  a  martial 
with  a  business  government  is  a  difficult  if  not  an  impossible 
achievement.  Great  soldiers  have  not,  it  may  be  confessed, 
always  proved  great  adepts  in  raising  and  managing  the 
public  revenue.  Of  course,  there  have  been  exceptions — and 
notable  ones — such  as  Bonaparte,  whose  management  of  local 
finance  while  still  First  Consul  was  generally  considered  to 
have  been  masterly  and  to  have  helped  more  than  anything 
to  re-establish  the  confidence  of  France  in  her  ruler.  On  the 
other  hand,  there  was  the  great  Duke  of  Wellington,  whose 
poor  judgment  in  matters  of  finance  induced  him  to  reject 
the  proposals  of,  and  finally  to  quarrel  with,  Huskisson  (then 
at  the  Board  of  Trade),  one  of  the  most  brilliant  financiers  of 
his  day,  and  among  the  most  distinguished  members  of  the 
Duke's  Cabinet. 

There  is  a  passage  occurring  in  "  Don  Quixote"  which 
declares  that  The  army  is  a  school  in  which  the  miser 
becomes  generous,  and  the  generous,  prodigal.  Miser 
soldiers  are  like  mysteries — but  very  rarely  seen."  If 
soldier-statesmen  are  inclined  to  be  wasteful  and  extrava- 
gant, it  is  because  they  usually  find  themselves  in  the  pos- 
session, or  at  least  endowed  with  the  direction,  of  large  sums 
of  money,  and  but  rarely  called  upon  to  render  a  minute 
account  of  their  expenditure.  Especially  is  this  the  case  in 
regard  to  newly-acquired  countries  which  are  under  a  mili- 
tary occupation. 
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On  the  contrary,  there  can  be  no  question  that  modern 
military  education  embraces  a  sound  financial  and  economic 
training,  a  fact  which  has  been  displayed  of  late  years  and 
nowhere  more  pronouncedly  than  in  connection  with  the 
government  of  the  Anglo-Egyptian  Sudan. 

The  Sudan,  through  its  intimate  associations  with  Egypt ^ 
has  benefited  from  the  financial  advice  of  some  distinguished 
non-military  counsellors— Sir  Auckland  Colvin,  Sir  Edgar 
Vincent,  Sir  Elwin  Palmer,  Sir  Eldon  Gorst,  and  Sir  Vincent 
Corbett.  Lord  Kitchener,  as  a  contrast,  affords  one  of 
the  finest  examples  of  the  capable  soldier-financier  that  our 
country  has  yet  produced ;  while  the  Governor-General  of  the 
Sudan,  Sir  F.  Reginald  Wingate,  has  proved  himself  both 
shrewd  and  capable  in  administering  the  finances  of  the 
Sudan  over  a  period  coinciding  with  its  reoccupation  by  the 
British  troops  and  the  establishment  of  the  Condominium. 

The  financial  condition  of  the  Sudan  previous  to 
the  reconquest  by  the  British  in  1898  was  always 
poor;  under  its  Egyptian  rulers  it  had  been  starved 
and  robbed  by  a  horde  of  unconscionable  ofiicial 
harpies;  in  the  hands  of  the  Mahdi  and  the  Khalifa 
it  had  been  completely  drained  of  its  very  life- 
blood,  and  at  the  same  time  prevented,  by  their  hideous 
mockery  of  a  government,  from  recuperating  through  its 
many  and  almost  untouched  natural  resources,  iit  the  time 
that  Gordon  went  to  his  fate,  the  whole  revenue  of  the 
country  amounted  to  little  more  than  £E507,000,  while  the 
expenditure  exceeded  £E610,00p,  thus  leaving  a  deficit  of 
£E103,000.  Of  Gordon's  fervid  efforts  to  regain  control  of 
the  finances  of  the  Sudan,  and  to  render  it  at  least  self-sup- 
porting, we  know  by  the  frequent  references  in  his 
' '  J ournals  "  to  his  struggles  against  poverty. 

As  a  matter  of  fact,  Gordon  was  not  either  expected  or 
requested  by  the  British  Government  to  deal  with  the 
finances  of  the  Sudan,  his  last  mission  having  been  clearly 
defined  and  limited  to  the  rescue,  or  the  relief,  of  the 
Egyptian  garrisons.  But  Gordon  could  not  hope  to  carry 
out  his  task  without  funds,  and  it  is  pitiful  to  read  of  the 
straits  to  which  he  was  reduced  to  obtain  them. 

The  finances  of  the  Sudan,  so  long  as  the  old  and  iniquit- 
ous Egyptian  regime  remained  in  existence,  were  inextricably 
mixed  up  with  those  of  the  Equatorial  Province,  and  Gordon 
determined,  so  soon  as  he  became  Governor-General  of 
Equatoria,  that  the  national  accounts  should  be  kept  distinct. 
So  well  did  he  manage  affairs  at  first,  that  in  that  year  (1876) 
the  Khedive  of  Egypt  found  himself  in  the  receipt  of 
£E48,000  from  the  Province  which  was  under  Gordon's  rule 
at  a  total  cost  of  but  £E20,000,  while  a  reserve  fund  of 
£E60,000  more  was  amassed. 
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The  financial  position  of  the  Egyptian  Government  in 
the  Sudan  later  became  as  bad  as  the  military  and  political. 
Mr.  Boulger,  who  knew  the  situation  intimately,  has  told  us 
that  it  cost  Egypt  on  an  average  £E50,000  a  year,  and  the 
revenue  failed  to  meet  the  expenditure.  By  the  year  1877, 
when  the  Kliedive  Ismail  appointed  Gordon  Governor- 
General  of  the  Sudan  for  the  first  time,  the  expenditure  of 
the  country  exceeded  the  revenue  by  over  £E250,000  ster- 
ling, but  by  the  end  of  1878  this  deficit  had  been  reduced  to 
£E70,000.  By  the  following  year,  1879,  the  expenditure  had 
been  so  much  further  curtailed  in  every  direction — ^so  many 
sinecures  had  been  abolished — that  an  exact  balance  was 
attained.  The  territory  under  the  one  governor-generalship 
then  included  the  Sudan,  Darfur,  the  Equatorial  Provinces, 
the  Eed  Sea  Coast,  and  the  Eastern  Siidan.  The  office,  as 
bestowed  upon  General  Gordon,  was  made  completely  inde- 
pendent of  tne  Ministry  of  Finance  in  Cairo.  During  the  last 
years  of  Gordon's  administration,  the  Sudan  involved  no 
charge  upon  the  Egyptian  Exchequer ;  by  bo-lancing  the  bad 
provinces  against  the  good — ^as  is  done  to-day — an  equili- 
brium was  maintained. 

It  is  worthy  of  note  that  Gordon  always  considered  that 
"  the  Sudan  would  never  be  a  source  of  revenue  to  Egypt," 
but  he  added,  "  it  would  not  be  a  source  of  expense."  "  That 
deficits  had  arisen,"  he  declared  in  a  statement  addressed  to 
the  Pall  Mall  Gazette  of  that  day  (January  8,  1884),  when 
the  late  William  Thomas  Stead  was  still  its  famous  editor, 
and  that  the  present  disaster  has  occurred,  is  entirely 
attributable  to  a  single  cause,  and  that  is  the  grossest  mis- 
management." 

Between  the  years  1869  and  1882  the  anticipations  of  the 
annual  Budget  were  never  realised  to  anything  like  their  full 
extent.  trustworthy  accounts  were  kept,  and  it  is  toler- 
ably certain  that  for  years  it  had  been  the  practice  to  over- 
estimate the  revenue,  when,  owing  to  the  prevailing  condi- 
tions, no  certain  revenue,  or,  indeed,  any  revenue  at  all,  was 
to  be  relied  upon.  Colonel  Stewart  once  wrote  :  There  can 
be  no  doubt  that  the  deficits  of  milny  provinces  are  very  far 
in  excess  of  those  stated."  Nevertheless,  in  the  Sudan 
Government's  financial  statement  for  1906  it  is  pointed  out 
that  the  years  1881  and  1882  were  the  two  best  years  from  a 
revenue  standpoint  experienced ;  the  estimated  revenue  was 
£E474,84.'}  and  £E50y,673  respectively.  Then  came  the 
commencement  of  the  disastrous  Mahdi  rising,  and  the 
almost  complete  paralysis  of  the  Sudan  from  a  productive 
point  of  view. 

At  the  time  of  the  re-occupation  of  the  country,  in 
September,  1898,  the  entire  revenue  barely  exceeded 
£E35,000,  but  by  1906  the  receipts  were  well  over  £E800,0q0. 
Better  still,  there  was  a  nominal  surplus  (after  the  admin  is- 
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tration  expenditure  had  been  deducted)  of  some  £E243,000. 
This  year  the  revenue  was  the  largest  hitherto  recorded  for 
the  Sudan,  both  under  the  old  government,  when  the  Lado, 
Massowa  (now  Italian),  and  Darfur  (a  separate  Sultinate) 
were  included  in  the  Budget,  and  since  the  re-occupation. 

From  that  time  the  revenues  of  the  country  have  steadily 
improved,  each  year  showing  not  a  sensational  but  a  con- 
sistently advancing  tendency,  altogether  impressive  and 
satisfying. 

In  the  first  year's  joint  administration  (1898)  the  most 
sanguine  estimate  of  the  revenue  which  could  be  anticipated 
from  the  impoverished  and  terrified  people  of  the  Sudan  did 
not  exceed  £E8,000.  It  actually  reached,  as  we  have  seen, 
£E35,000,  while  the  next  year  it  attained  the  still  more  un- 
expected total  of  £E126,596.  From  this  time  onwards,  the 
revenue  and  expenditure  were  as  follows : 
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The  financial  relations  existing  between  the  Sudan  and 
Egypt  may  here  be  explained  in  some  detail,  since  they  have 
an  important  bearing  upon  the  situation  which  has  been  in 
existence  since  the  re-occupation  in  1898,  and  which  only 
last  year  underwent  a  complete  change.  Having  regained 
so  valuable  a  possession  as  that  of  the  Sudan,  it  was  but 
natural  that  Egypt  should  be  called  upon  to  contribute 
generously  to  its  maintenance  and  development;  for  this 
purpose  the  Egyptian  Treasury  agreed  to  find  annually  the 
amount  necessary  to  enable  the  Sudan  Government  to 
balance  its  Budget.  Neither  in  1898  nor  for  many  years  after- 
wards was  the  revenue  sufficient  to  enable  the  Sudan  to 
cover  the  whole  of  its  civil  and  military  expenditure.  In  1899 
the  amount  of  Egypt's  contribution  was  £E444,900,  while 
for  the  following  years,  1900  and  1901,  the  sum  came  to 
£E457,000  and  £E417,000  respectively.  From  that 
date  onwards,  with  the  exception  of  one  year,  the 
annual  contribution  became  smaller.  For  the  years 
1902  and  1903  the  amount  stood  at  £E390,000,  and  by 
1904  it  had  been  further  reduced  to  £E380,000,  at  which 
figure  it  remained  until  1908 ;  by  1909  it  had  been  lowered 
to  £E335,000  and  again  the  next  year  to  £E325,000 ;  mr 
1911  it  suddenly  increased  to  £E360,000,  due  to  a  rise  in  the 
military  expenditure  brought  about  by  the  occupation  of 
the  Lado  Enclave'by  the  Sudan  Government,  but  for  1912  it 
once  more  fell  to  <£E335,000,  while  from  1913  the  contribu- 
tion was  altogether  abandoned. 

From  the  formation  of  the  Sudan  Government  in  1899 
down  10  the  year  1912,  the  Egyptian  Government  had  made 
this  annual  contribution  to  enable  the  Sudan  Budget  to  be 
balanced.  It  was  in  view  of  the  steady  growth  of  the  Sudan 
revenues  that  it  was  decided  to  discontinue  payment  of  the 
contribution  as  from  1913 ;  but  on  the  other  hand,  the 
Egyptian  Government  agreed  to  give  to  the  Sudan  the  Cus- 
toms dues  collected  at  Egyptian  ports,  on  goods  coming  to 
and  going  from  the  Sudan.  Until  such  time  as  a  formal 
agreement  had  been  established  between  the  two  administra- 
tions, and  which  was  to  form  a  basis  for  an  assessment  of 
goods  passing  the  Sudan  Customs  stations,  the  amount  of  the 
duties  to  be  paid  by  Egypt  had  been  fixed  at  £E85,000.  This 
was  the  sum  paid  on  account  of  1913. 

It  may  be  thought  by  many  critics  that  the  Egyptian 
Treasury  has  been  peculiarly  fortunate  in  finding  itself, 
within  the  short  period  of  fifteen  years,  free  from  any  expense 
in  connection  with  her  valuable  possession,  the  Sudan,  and 
that  during  these  same  fifteen  years  the  country  should  have 
cost  her  as  little  as  appears,  viz.,  £E5,354,000.  This  would 
be  comprehensible  enough,  but  the  nett  amount  of  the  cost 
of  the  Sudan  to  Egypt  from  1899  until  now  has  been  really 
less  than  appears ;  that  is  to  say,  the  actual  amount  did  not 
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reach  £E5,354,000,  but  stopped  at  £E3,761,035.  By  study- 
ing the  following  table  of  figures,  which  are  given  in  detail ^ 
the  force  of  this  contention  will  become  apparent : — 


Nelt 
Annual 
Cost. 

£E. 
370,600 
370,460 
260,678 
246,114 
246,344 
224,850 
214,610 
222,056 
253,488 
266,400 
275,220 
283,820 
300,345 
226,050 

3,761,035 

Amounts 
paid  back  to, 

when 
received  by, 
Egypt  in 
respect  to 
Sudan  Trade. 

£E. 

74,300 
87,440 

147,516 
151,576 
166,940 
195.840 
210,894 
200,432 
215,180 
180,500 
182,060 
216,000 
268,700 

2,453,700 

Total  of 
Gross  Cost. 

£E. 

444,£00 

457,900  ' 

417,000 

393,630 

397,920 

391,790 

410,4:0 

432,950 

453,920 

481,580 

455,720 

465,880 

516,345 

494,750 

6,214,735 

Amount  of 
Annual 
Contribution. 

£E. 
444,900 
457,900 
417  000 
390,000 
390,000 
350,000 
380.000 
380,000 
380,000 
380,000 
335,000 
325,000 
360,0C0 
335,000 

5,354,800  I 

Interest  at 
3%  on  Capital 
Expenditure 

in  previous 
years. 

£E. 

3,630 
7,920 
11,790 
30,450 
52,950 
73,920 
101,580 
120,720 
140,880 
156,345 
159,750 

859,935 

Amounts 
Actually 
Advanced. 

£E. 

121,000  i 
143,000 
129,000  ! 
622,000  i 
750,000 
699,000 
922,000 
638,000 
672,000 
515,500 
113,500 
43,500 

5,368,500 

Advances 
Authorised 
Annually. 

£E. 

73,500 
461,000 
30,600 
29,0C0 
635,500 
1,379,500 
832,400 
554,700 
382,400 
682,400 
354,000 

5,415,000 

Year. 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 

It  may  be  pointed  out  that  hitherto  Egypt,  in 
addition  to  the  annual  contributions  set  forth  in  the 
above  table,  has  advanced  the  Sudan  money  for 
capital  expenditure  upon  various  objects  necessary  for 
its  development.  The  amount  of  this  contribution 
plus  the  interest  on  the  money  advanced,  is  the  apparent 
cost  of  the  Sudan  to  Egypt.  To  arrive  at  the  real  cost,  there- 
fore, deduction  had  to  be  made  of  the  amounts  which  Egypt 
had  received  directly  from  the  Sudan  for  the  maintenance  of 
the  Egyptian  Army  and  the  amounts  obtained  in  the  form  of 
Customs  dues  collected  at  Egyptian  ports  upon  goods 
imported  into,  or  exported  from,  the  Sudan,  together  with 
various  amounts  derived  from  other  sources. 

In  the  early  stages  of  the  administration  of  the  country, 
the  accounts  kept  by  the  Egyptian  Finance  Ministry  of  the 
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amounts  paid  by  the  Egyptian  Government  for  the  expendi- 
ture in  the  Sudan  did  not  specify  whether  the  expenditure 
was  properly  chargeable  to  the  Sudan  or  to  the  Egyptian 
Budget.  Hence  the  figures  which  are  given  in  the  preceding 
table  do  not  present  the  true  indebtedness  of  the  Sudan  to 
the  Egyptian  Treasury.  This  question,  however,  was  gone 
into  in  1907  by  the  Egyptian  Ministry  of  Finance,  and  the 
figure  of  the  advances  properly  chargeable  to  the  Sudan 
representing  the  debt  of  the  Sudan  Grovernment  was  adjusted 
from  £E3,753,000  to  £E3,500,000.  Since  that  time,  further 
advances  have  been  made  amounting  to  <£E1,698,700,  thus 
raising  the  total  figure  of  the  debt  up  to  the  end  of  1913  to 
£E5,198,700. 

It  was  naturally  always  the  hope  of  the  Sudan  that  the 
time  would  arrive  when  that  young  country  would  be  enabled 
to  dispense  with  the  annual  contribution  from  Egypt.  That 
hope  has  now  been  realised,  much  sooner,  indeed,  than  could 
have  been  anticipated ;  for  as  already  pointed  out,  the  Sudan 
is  now  free  from  the  financial  assistance  of  the  parent  State. 

The  late  Sir  Eldon  Gorst,  at  the  time  that  he  was  serving 
as  British  Agent  at  Cairo,  was  fully  convinced  that  it  was 
the  duty  of  Egj^t  to  finance  the  Sudan,  and  that  at  an  early 
date  she  would  derive  her  reward.  It  cannot  be  doubted," 
he  wrote,  "  that  if  the  judicious  policy  of  allowing  the  in- 
creasing receipts  of  the  Sudan  to  be  applied  to  Sudanese 
purposes,  and  of  granting  considerable  sums  for  capital  ex- 
penditure in  that  country,  be  continued,  the  deficit  of  the 
^Sudan  Budget  will,  in  a  comparatively  few  years,  dis- 
appear." 

Within  a  decade  this  prophecy  has  been  abundantly  veri- 
fied. 

Sir  Vincent  Corbett,  when  acting  as  Financial  Adviser 
to  the  Egyptian  Government,  1904-7,  also  took  a  hopeful 
view  of  the  Sudan's  financial  future.  Writing  in  his  1905 
"Financial  Notes,"  he  observed: — "Until  the  Sudan 
ig  sufficiently  developed  to  pay  its  way,  there  is 
no  possibility  of  withdrawing  the  subvention,  or  in 
charging  interest  on  the  capital  sums  advanced.  The 
only  method  of  developing  the  country  is  to  put 
more  capital  into  it,  and  this  can  only  be  done  by  advances 
from  the  Egyptian  Treasury,  since  a  Government  in 
chronic  deficit  could  hardly  hope  to  borrow  in  the  market 
except  at  very  onerous  terms.  The  yearly  increasing  revenue 
f>f  the  Sudan  is  welcome  proof  that  the  money  it  receives 
from  Egypt  is  not  wasted,  and  we  hope  that  the  day  is  not 
80  far  distant  when  Egypt  will  receive  back  a  portion  of  the 
advances  which  she  has  of  late  years  so  ungrudgingly  made." 

Notwithstanding  Sir  Yincent's  conviction  that  "  there  was 
no  possibility  of  charging  interest  on  the  capital  sums  ad- 
vanced," it  will  have  been  seen  from  the  table  given  on 
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page  770  tliat  ihe  total  interest  on  capital  expenditure  ad- 
vanced between  tlie  years  1902  and  1912,  reckoned  at  3%, 
amounted  to  £E859,935. 

When,  moreover,  Sir  Yincent  Corbett  made  the  above- 
cited  comments  lie  was  unaware  of  the  exceptionally  satis- 
factory results  of  the  year  1906,  nor  could  he  have  antici- 
pated that  the  revenues  of  the  Sudan  would  be  so  soon 
capable  of  supporting  a  payment  of  interest  on  a  portion  of 
the  capital  advanced.  But  from  January  1,  1908,  the  Sudan 
commenced  paying  interest  at  the  rate  of  3%  on  a  portion 
(£E1,500,000)  of  the  at  that  time  total  debt  to  Egypt,  by 
reducing  the  amount  of  the  Egyptian  subvention  by  a  sum 
of  £E45,000  for  that  year. 

Beyond  receiving  her  discharge  from  the  duties  of  further 
financing  her  vigorous  young  offspring,  Egypt  can  recall 
with  satisfaction  many  material  advantages  which  the  present 
prosperity  attained  by  the  Sudan  has  meant  to  her  own 
economic  position.  It  is  from  far  beyond  her  own  frontier 
that  lies  the  main  source  of  supply  of  the  precious  Nile 
waters,  and  had  the  Sudan  by  any  chance  been  lost  to  her, 
also  would  have  gone  her  own  prosperity,  indeed,  her  very 
life-blood.  Now  and  henceforth,  as  it  would  seem,  nothing 
can  occur  to  interfere  with  Egypt's  perpetual  water  supply. 
The  new  irrigation  works  being  undertaken  by  the  Sudan 
Government,  this  time  independently  of  any  additional 
financial  assistance  from  Egypt,  will  not  only  further  in- 
crease that  bountiful  supply  of  water  by  artificial  means, 
but,  by  augmenting  the  amount  of  water  available  for  her 
own  agricultural  purposes,  the  Sudan  will  henceforth  need 
less  of  the  supply  which  finds  its  way  down  into  Egypt. 

It  will  now  be  interesting  to  consider  the  new  financial 
position  occupied  by  the  Sudan  since  relinquishing  so  large 
an  annual  contribution  of  £E335,000  (less  deductions)  from 
the  parent  State.  As  we  have  seen,  while  the  larger  sum 
mentioned  is  struck  out  of  "  1913-14  "  revenue  account,  the 
Egyptian  Government,  on  the  other  hand,  agreed  to  give  to 
the  Sudan  the  Customs  duties  collected  at  Egyptian  ports 
(Port  Said,  Suez,  and  Alexandria)  on  goods  coming  to  and 
going  from  the  Sudan.  Pending  the  establishment  of  a 
more  definite  agreement,  the  Egyptian  Government  had  to 
pay  to  the  Sudan  on  account  the  annual  sum  of  <£E85,000. 

So  we  have  the  following  situation.  The  Sudan  abandoned 
the  sum  of  <£E335,000,  and  received  in  its  place  one  of 
£E85,000.  In  former  accounts  the  sum  of  £E1, 172,000 
appeared  upon  both  sides  of  the  ledger,  representing  a  part  of 
the  contributions  to  the  revenue,  and  also  a  repayment  to 
Egypt,  for  the  maintenance  of  her  army  in  the  Sudan.  The 
net  loss  to  the  Sudan,  therefore,  by  the  discontinuance  of 
the  Egyptian  contribution  would  be  the  difference  between 
£E335,000  and  £E172,000,  that  is  £E163,000,  less,  again, 
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the  £E85,000  which  the  Egyptian  Government  had  to  pay 
to  the  Sudan  on  account  of  the  Customs  dues.  The  nett  loss 
would  thus  amount  to  £E78,000. 

Measures,  however,  have  been  taken  for  assessing  the 
goods  coming  to  and  going  from  the  Sudan  through 
Egyptian  ports,  and  in  consequence  instead  of  the  arrange- 
ments made  in  1913  by  which  Egypt  paid  a  lump  sum  of 
£E85,000  to  the  Sudan  as  an  equivalent  for  the  duties,  the 
Sudan  Customs  will  receive  the  amount  of  the  duties 
assessed.  The  sum  which  will  be  collected  on  these  goode^ 
is  estimated  to  amount  in  1914  to  £E100,000.* 

Percy  F.  Martin. 


*The  second  part  of  this  article  will  appear  in  our  August  issue.— [ED.] 
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THE   EFFECT  OF  MINIMUM  WAGE 
LEGISLATION   UPON  BRITISH 
INDUSTRY. 

Just  now  the  discussion  of  minimum  wage  legislation  is 
especially  pertinent,  since  the  Grovernment  proposes  to 
extend  it  largely  in  two  directions  :  the  scheduling  of  addi- 
tional trades  under  the  Trade  Boards  Act  of  1909,  under 
which  eight  trades  employing  nearly  400,000  persons  have 
already  been  scheduled  (a),  and  new  legislation  on  behalf  of 
the  agricultural  labourer.  In  the  latter  case  a  new  and  most 
important  principle  has  been  definitely  acknowledged  by  the 
Government,  viz.,  that  the  minimum  wage  fixed  must  be  at 
least  a  living  wage.  Speaking  on  the  subject  the  Prime 
Minister  said  :  (b)  "  I  mean  a  wage  such  as  to  ensure  to  a 
labourer  of  average  industry  and  prudence  reasonable  condi- 
tions  of  living,  among  which  I  include  the  ability  to  pay  the 
commercial  or  economic  rent  of  the  house  in  which  he  lives." 

Under  the  Trade  Boards  Act  as  it  stands  there  is  no  stipu- 
lation laying  down  any  relation  between  the  wages  to  be 
fixed  by  Trade  Boards  and  the  cost  of  living  in  general,  or  of 
house  rent  in  particular,  although  the  minimum  wages 
which  they  have  fixed  for  adults  have  in  every  case,  as  I  shall 
show,  approximated  to  a  minimum  "  living  wage." 

From  the  declarations  of  the  Government  it  seems  likely 
that  the  Act  will  be  so  amended  as  to  make  such  a  course  a 
statutory  duty  in  future.  This  step  has  been  definitely  re- 
commended by  the  Land  Inquiry  Committee  (c). 

In  this  article  I  propose  to  discuss  the  effect  of  the  legal 
fixing  of  minimum  wages  from  the  capitalist's  point  of  view 
and  to  inquire  into  the  probable  effect  upon  British  industry 
of  a  legal  enactment  that  all  workers  of  ordinary  ability  shall 
be  paid  at  least  living  wages.  By  this  I  mean  wages  which 
in  the  case  of  a  man  would  suffice  to  keep  a  family  of  average 
size  (two  adults  and  three  children)  in  a  state  of  physical 
efficiency  and  to  pay  an  economic  rent  for  a  sanitary  dwell- 

(a)  These  figures  fcake  no  aocounb  of  over  a  million  coal  miners  whose 
minimum  wage  is  also  fixed  by  law,  but  under  a  different  Act. 
(5)  London,  December  8,  1913. 

(c)  "  We  therefore  recommend  .  .  .  that  the  Government  shall  take 
means  to  secure  that  within  a  short  and  defined  period  a  minimum  wage 
shall  be  fixed  for  all  low-paid  wage-earners,  and  that  the  minimum  wage  fixed 
under  such  statute  shall,  in  the  oaee  of  men  of  normal  ability,  not  be 
less  than  the  sum  required  to  keep  a  family  of  normal  size  in  a  state  of 
phyflical  efficiency,  and  to  enable  them  to  pay  an  economic  or  oommercxal 
rent  for  a  sanitary  dwelling."    (Report,  Vol.  U.,  p.  209.) 
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ing,  and  in  the  case  of  a  woman  would  enable  her  to  main- 
tain herself  in  a  state  of  physical  efficiency  living  indepen- 
dently. The  wages  of  young  persons,  while  varying  with 
age,  would  be  based  on  those  of  adults  id).  I  shall  in  future 
refer  to  such  wages  as  "  efficiency  wages." 

Judging  from  the  action  of  the  Trade  Boards  already 
established,  their  object  is  not  to  replace  trade  unions  in 
seeking  to  obtain  for  workers  of  all  grades  the  highest 
possible  wages,  but  it  is  to  obtain  what  in  practice  amounts 
to  a  "  living  "  or  efficiency  "  wage  for  those  previously  paid 
less  than  this  (e).  Thus,  the  minimum  wage  for  adult  men 
determined  by  the  Sugar,  Confectionery,  and  Food  Preserv- 
ing Trade  Board,  of  which  I  am  a  member,  is  much  below 
the  current  wage  of  skilled  workers ;  but  neither  employers 
nor  workers  on  the  Board  have  attempted  to  interfere  with 
the  latter.  The  trades  so  far  selected  to  be  scheduled  have 
not,  except  in  one  case,  been  those  in  which  the  average  level 
of  wages  is  low,  but  those  in  which  a  considerable  number  of 
the  workers  are  paid  exceptionally  low  wages. 

The  minimum  rates  of  pay  fixed  by  the  Trade  Boards  are 
as  follows  :  — 

Minimum  Wage  Fixed  by  Trade  Board  for 


Trade                         Adult  Males.  Adult  Females. 

Kate  per  hour.  Rate  per  hour. 

Chainmaking   5d.  to  7d.  (according  to  size 

of  chain)  2fd. 
Wholesale  Tailoring...             6d.  (at  22  years)  3id. 
Lace  Finishing        ...                 No  males  2fd. 
Paper  Box  Making  ...             6d.  (at  21  years)  3d. 
Confectionery*        ...             6d.  (at  22  years)  3d. 
Shirt  Makhig*         ...     Men  do  not  desire  mini- 
mum wages  to  be  fixed  3M. 


♦  These  are  the  proposed  rates.    They  have  not  been  finally  determined. 

It  is  interesting  to  note  that  the  males  employed  in  shirt 
making  requested  that  no  minimum  scale  should  be  fixed  in 
their  ease.  They  already  receive  wages  considerably  above 
the  efficiency  level. 

Before  discussing  the  probable  effect  upon  industry  of 
making  the  payment  of  an  efficiency  wage  to  all  workers 
obligatory  by  law,  I  think  I  must,  for  the  sake  of  precision, 
give  some  indication  of  the  figure  I  have  in  mind  when 
speaking  of  an  efficiency  wage.   The  very  lowest  at  which  it 

(d)  I  am,  of  course,  aware  that  the  poedtion  I  take  up  with  regard  to  the 
baeie  upon  which  efiBciency  wages  of  both  men  and  women  should  be  fixed 
is  open  to  criticism.  To  defend  it  in  detail  would  occupy  much  more  space 
thCn  I  can  lafford  in  this  article.  I  may,  however,  remind  the  reader  that 
when  the  adequacy  or  inadequacy  of  the  wages  of  adult  male  labourers  ia 
considered,  the  matter  is  always  tested  by  whether  or  not  they  will  suffice 
for  the  maintenance  of  a  family  of  normal  size.  "  How  cau  a  man  maintain 
a  family  on  such  a  wage?  "  is  a  remark  one  frequently  hears.  But  a 
woman's  wage  is  not  in  practice  tested  by  this  standard.  The  usual  ques- 
tion in  her  case  would  be:  "  How  can  she  live  decently  on  a  wage  like  that?  " 

(e)  In  this  the  British  Trade  Board  differs  materially  from  the  Austra- 
lian Wage  Board,  with  which  it  is  often  compared.  Under  the  latter,  legal 
minimum  rates  of  wages  have  been  fixed  for  highly  skilled  tradeai  aLso, 
including  in  one  instance  ship's  officers. 

i 
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could  be  put  in  towns  where  adequate  housing  accommoda- 
tion can  be  obtained  for  6s,  a  week  (including  rates)  is  about 
25s.  a  week  for  a  family  of  five  persons.    This  sum  is  made 


up  as  follows  :  — 

£  s.  d. 

Food    0  13  9 

Fuel    0   1  10 

Clothing    0   2  3 

(6d.  per  week  for  each  adult,  and  5d.  per 
week  for  each  child.) 

State  Insurance    0   0  4 

Sundries— at  2d.  per  head    0   0  10 

Kent  and  Kates    0   6  0 


£15  0 

The  13s.  9d.  for  food  just  provides  the  amount  of  nutriment 
necessary  to  maintain  a  family  of  five  (two  adults  and  three 
children)  in  a  state  of  physical  efficiency,  assuming  a  perfect 
knowledge  of  the  dietetic  value  of  different  food  stuffs  on  the 
part  of  the  housewife,  and  a  rigorous  exclusion  from  the 
dietary  of  all  foods  which  are  not  economical.  It  will  be 
observed  that  the  estimate  allows  nothing  for  any  kind  of 
luxury,  and  nothing  for  emergencies,  except  in  so  far  as  the 
man's  State  insurance  premium  makes  partial  provision  for 
his  possible  illness.  It  will  thus  be  seen  that  the  figure  is  a 
very  modest  one.  On  the  same  austere  basis  I  should  esti- 
mate the  sum  necessary  to  maintain  a  single  woman  living 
independently  in  a  state  of  physical  efficiency  at  approxi- 
mately 13s.  a  week  (/).  I  do  not  put  these  estimates  forward  a& 
representing  what  I  think  from  the  workers'  standpoint  it  is 
desirable  for  unskilled  labour  to  receive,  but  rather  as  the 
minimum  upon  which  physical  efficiency  can  be  maintained. 

Having  thus  indicated  the  absolute  minimum  at  which 
I  think  efficiency  wages  should  be  fixed,  I  will  ask  what  the 
effect  upon  British  industry  would  be  if  the  payment  of  any 
wages  below  this  level  were  made  illegal.  This  question  will 
largely  resolve  itself  into  another  question,  ^^Does  it,  or 
does  it  not  pay  to  employ  men  at  less  than  efficiency  wages  ?  " 
It  may  be  urged  that  employers  only  pay  low  wages  because 
it  is  to  their  advantage  to  do  so ;  that  they  are  so  shrewd,  and 
competition  is  so  keen,  that  if  efficiency  wages  were  more 

(/)  The  wages  of  young  persons  would  vary  according  to  age.  In  the 
Confectionary  Trades  they  have  been  provieionally  fixed  at  the  following 
ratee,  which  may  be  taken  as  fairly  representative  of  what  would  probably 
be  fixed  in  other  trades  where  the  degree  of  skill  to  be  acquired  is  not 
very  high. 

Minimum  Rates  for  a  Week  op  52  Hours. 

Males.  Females. 
Under  15    6s.    6e. 

15-  16    7s.  6d   7e.  6d 

16-  17    9s.    9s. 

17-  18    lis.    lie. 

18-  19    14e.  Od   18  and  over  13s. 

19-  20    17s.  6d  

20-  21    20e.   

21-  22    23s.   

22  and  over   26e.   

(The.se  minima  will  he  more  or  less  according  as  the  hotirf  worked  per 
w«ek  are  more  or  lese  tban  52.) 
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profitable  they  would  always  be  paid.  However  valid  sucli 
an  argument  appears,  like  many  theoretical  arguments  it 
will  be  found  to  have  very  little  validity  if  tested  by  actual 
practice.  Any  business  man  of  wide  experience  who  has 
seen  factories  in  different  parts  of  the  country  knows  per- 
fectly well  that  there  is  scarcely  one  in  which  some  wasteful 
methods  are  not  practised.  Employers,  like  other  people,  get 
into  ruts,  and  the  payment  of  low  wages  may  be  the  result 
not  of  a  carefully  thought  out  policy,  but  of  an  old  custom 
which  might  very  profitably  be  superseded.  But,  as  a  rule, 
high  wages  only  pay  when  they  are  combined,  not  only  with 
efiicient  labour,  but  with  efficient  and  alert  management. 
The  low  wage  policy  is  often  adopted  by  the  employer,  not 
because  it  pays  the  best,  but  because  it  represents  the  line 
of  least  resistance.  It  may  be  combined  with  lazy,  easy- 
going management.  Perhaps  I  may  use  a  homely  illustra- 
tion to  make  my  meaning  clear.  Good  health  is  certainly 
a  financial  advantage  to  an  employer;  it  makes  him  more 
alert,  more  efficient,  and  more  capable  of  making  high 
profits.  Many  business  men  would  be  much  healthier  if  they 
iiad  a  cold  tub  every  morning,  took  more  exercise,  and  ate 
and  drank  less.  But  they  are  accustomed  to  a  less  austere 
mode  of  life,  and  this  they  continue,  although  they  lose 
money  by  it  every  day. 

In  considering  the  probable  effect  of  raising  the  wages  of 
all  low-paid  workers  to  the  efficiency  level,  our  conclusion 
will  depend  upon  the  source  from  which  the  increase  in  wage 
is  to  be  drawn.  Any  such  increase  must  come  from  one  or 
more  of  three  sources  : — 

1.  The  Workers — whose  efficiency  may  increase  in 

proportion  to  the  wage ; 

2.  The  Employers — (a)  with  the  result  of  reducing 

profits.  This  might  lead  to  the  closing  down 
of  individual  factories  or  whole  industries ; 

(b)  without  any  reduction  of  profits 
through  their  own  greater  efficiency  in  the 
conduct  of  their  businesses ; 

3.  The  Consumers — who   may   be   obliged   to  pay 

increased  prices  for  their  goods. 

It  is  quite  possible  that  the  increase  in  wages  might  be 
drawn  from  different  sources  in  different  trades,  and  indeed 
from  different  sources  in  different  factories  or  workshops  in 
the  same  trade. 

Let  us  now  ask  how  far  this  contemplated  increase  is 
likely  to  come  from  the  workers,  the  employers,  and  the 
consumers  respectively. 

THE  WOUKERS. 
In  considering  how  far  any  increase  in  wage  would  be 
likely  to  be  contributed  by  the  workers  in  the  form  of  greater 
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efficiency,  it  is  important  to  bear  in  mind  that  I  am  only 
suggesting  that  wages  might  be  raised  by  legal  enactment  to 
an  efficiency  level ;  I  am  not  discussing  the  economic  advan- 
tage or  disadvantage  of  lower  or  higher  wages  after  that 
level  has  been  reached.  But  even  so,  it  may  be  urged  that 
the  proportion  of  adult  male  workers  who  have^as  many  as 
three  children  entirely  dependent  upon  their  earnings  ia 
comparatively  small — many  men  are  unmarried,  others 
nave  less  than  three  children,  and  others  have  children  who 
are  earning,  or  have  other  sources  of  income  in  addition 
to  their  own  wage.  Consequently,  we  do  not  know  how 
many  men  are  actually  living  below  the  efficiency  level, 
and  so  cannot  estimate  what  increase  in  efficiency  would  be 
likely  to  result  from  an  increase  in  wages.  Although  there 
are,  unfortunately,  no  statistics  to  show  what  proportion  of 
the  unskilled  labourers  in  this  country  have  to  maintain  out 
of  their  wages  as  many  as  four  other  persons,  from  investiga- 
tions which  I  have  made  in  York  I  should  judge  that  the 
proportion  must  be  very  considerable,  {g).  Of  course,  the 
number  of  men  in  that  position  at  any  given  moment  only 
represents  a  percentage  of  the  men  who  are  in  this  position  at 
one  time  or  another.  Many  workers  who  now  have  children 
earning  have  passed  through  a  period,  possibly  lasting  for  ten 
years  or  more,  when  the  total  family  income  was  below  the 
efficiency  level ;  others,  who  are  comparatively  newly 
married,  will  soon  descend  below  it  through  the  increase  of 
their  families. 

I  am,  of  course,  aware  that  in  the  homes  of  low-paid  men 
it  is  the  children,  and  especially  the  wives,  who  suffer  most 
from  inadequate  nourishment.  It  is  tacitly  acknowledged 
in  such  homes  that  the  man  must  have  enough  food  to  **keep 
him  going,"  but  he  suffers  from  the  other  disadvantages  of 
poverty.  He  often  lives  in  a  small,  insanitary  and  over- 
crowded house.  No  less  than  10%  of  the  population  of  this 
country  are  living  under  overcrowded  conditions,  and  pro- 
bably over  5%  live  in  houses  which  are  more  or  less  insani- 
tary. Moreover,  the  chances  are  that  during  his  childhood 
the  worker  himself  was  underfed  as  his  children  are  to-day, 
that  his  father  might  have  food  enough  to  enable  him  to  keep 
at  work ;  and  such  privation  in  the  growing  period  is  certain 
to  have  sapped  his  vigour  as  an  adult. (A) 

Although  I  am  not  here  dealing  with  the  wages  of  agri- 
cultural labourers,  I  may  perhaps  be  permitted  in  support  of 
this  contention  to  point  to  the  great  difference  in  respect  of 
efficiency  between  the  ill-paid  labourers  of  Oxfordshire  or 
Dorsetshire  and  the  better-paid  labourers  of  Derbyshire  and 

ig)  See  "  Poverty :  A  Study  of  Town  Life,"  1913  edition,  Nelson  and  Son,  Is. 
{h)  In  my  investigations   in   York    ("  Poverty,"  p.  250),  I   weighed  and 
measured  2,000  children  in  elementary  schools.    I  found  that  boye  of  13  in 
the  echoole  attended  by  the  highest  section  of  the  working  class  averaged 
ii  in.  taller  and  11  lb.  heavier  than  boys  of  similar  age  in  the  poorest  schools. 
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Yorkshire.  A  farmer  who  has  farmed  in  Oxfordshire  and 
Yorkshire,  paying  wages  of  12s.  a  week  in  the  former  county 
and  18s.  to  20s.^  the  latter,  informed  me  recently  that  he 
did  not  think  that  his  labour  cost  him  any  more  in  York- 
shire than  in  Oxfordshire,  as  the  better  paid  men  were 
so  much  more  efficient.  That  this  is  not  due  to  racial  differ- 
ences is  proved  by  the  fact  that  labourers  imported  into  York- 
shire from  Oxfordshire  and  paid  the  higher  wage,  after  a 
time  become  as  efficient  as  Yorkshiremen,  although  at  first 
they  cannot  get  through  anything  like  the  same  amount  of 
work.  I  recently  came  across  evidence  of  a  similar  kind  in 
Belgium,  when  I  was  investigating  the  very  low  wages  which 
obtain  there.  I  found  that  the  output  of  work  per  man  is 
low  in  Belgium,  but  that  when  the  workers  emigrate  to 
countries  where  wages  are  higher  and  the  average  output 
is  greater,  they  very  soon  increase  their  output.  Nor  must 
the  mental  effect  of  low  wages  on  the  worker  be  overlooked. 
A  man  who  feels  he  is  underpaid  does  not  work  with  a  will. 

I  work  all  I'm  paid  for,"  was  the  reply  recently  given  by  a 
low  paid  worker  to  his  foreman,  who  was  urging  him  to 
greater  activity.  And  this  is  not  merely  the  case  among  day 
workers,  but,  though  perhaps  less  markedly,  among  those 
working  on  piece.  The  normal  worker  is  probably  like  a  girl 
in  a  factory  in  the  South  West  of  England,  who  in  reply  to  a 
question  said:  "When  we  are  on  bad  work  (low  piece  ratee) 
we  do  not  trouble  very  much ;  we  work  hard  and  do  not  get 
much  for  it,  but  when  some  good  work  comes  along  then  we 
wire  in." 

Before  leaving  this  aspect  of  the  question  there  are  one 
or  two  considerations  to  which  I  must  refer.  I  have  heard  it 
suggested  that  there  are  many  J^w-paid  posts  which  are 
quite  adequately  filled  by  men  of  little  physical  and  mental 
vigour,  and  that  their  increased  vigour  would  not  profit  their 
employers.  From  my  knowledge  of  business,  based  partly  on 
general  observation  and  study,  and  partly  on  an  experience 
lasting  over  twenty  years  as  a  member  of  a  firm  now  employ- 
ing about  six  thousand  people,  I  should  be  inclined  strongly 
to  doubt  the  accuracy  of  such  a  view.  I  have  asked  our 
departmental  managers  whether  there  are  any  such  posts  in. 
their  departments,  and  they  tell  me  that  there  are  none 
except  such  as  are  already  filled  by  aged  or  infirm 
workers  (k).  Obviously  the  advantages  of  increased  vigour 
will  vary  according  to  the  work,  but  in  a  properly  organised 
business  it  will  count  for  something  in  almost  every  worker. 

Another  argument  which  is  frequently  advanced  is  that 
in  many  processes  the  output  of  work  is  regulated  absolutely 
by  the  speed  of  machinery  and  cannot  be  controlled  by  the 
machine  tenders.  To  a  theorist  this  statement  may  sound 
conclusive,  but  men  of  practical  knowledge  will  probably 


(k)  Under  the  Trade  Boards  Act  aged  ffind  infirm  workers  ar«  excluded 
from  the  minimum  wage  reguLationf*.- 


780     THE  FINANCIAL  REVIEW  OF  REVIEWS 


agree  that  tlie  output  of  goods  varies  considerably  with  the 
vigour,  alertness,  and  intelligence  of  the  machine  tender. 
An  interesting  illustration  of  this  came  under  my  own 
observation  some  years  ago.  In  a  certain  room  where  the 
whole  of  the  work  was  being  done  by  machinery  the  workers 
who  previously  had  been  paid  by  day  were  put  on  piece  work, 
with  the  result  that  the  output  of  the  machines  increased  by 
about  30  per  cent.  A  few  weeks  after  this  the  hours  worked 
per  week  were  reduced  from  53  to  48.  The  manager  of  the 
department  stated  that  he  was  sure  that,  in  view  of  the  large 
increase  in  output  which  had  already  been  brought  about, 
the  men  were  getting  out  of  the  machines  as  much  as  they 
could  produce,  and  that  unless  wages  were  to  fall  an  increase 
in  piece  rate  must  be  made.  It  was  decided,  however,  to 
watch  wages  for  a  week  or  two  and  see  whether  this  really 
was  necessary.  Greatly  to  the  surprise  of  the  departmental 
manager  the  wages  earned  on  piece  rate  did  not  diminish  at 
all  as  a  result  of  the  reduction  in  hours.  The  men  were 
sharper  at  starting  work  when  the  bell  rang  and  more  alert 
in  utilising  every  moment  of  the  day,  in  seeing  to  it  that 
machines  were  never  running  half  empty,  and  that  necessary 
adjustments  were  promptly  made.  Similar  illustrations 
could  be  multiplied  indefinitely. 

We  must  never  forget  that  an  underfed  labourer  cannot 
do  full  worJcj  however  willing  he  may  be.  Energy  is  derived 
from  food,  and  no  more  foot-pounds  of  it  can  be  got  out  of  a 
man  than  are  contained  in  the  nutriment  he  consumes. 
This  must  not  be  understood  as  meaning  that  the  worker  is 
comparable  to  a  machine  and  that  the  mere  provision  of  more 
adequate  food  will  automatically  and  necessarily  result  in  in- 
creased output ;  the  point  ]  wish  to  emphasise  here  is  that  the 
provision  of  adequate  nutriment  is  an  essential  preliminary 
to  the  exercise  of  full  energy  (l). 

Reviewing  the  whole  situation,  I  think  there  is  no  doubt 
that  the  proportion  of  low-paid  labourers  whose  efficiency 
would  rise  with  higher  wages  is  so  large  that  employers 
should  receive,  in  the  form  of  increased  output,  a  large  pro- 
portion of  any  individual  sum  that  might  be  paid  in  wages. 
But  the  extent  to  which  that  would  actually  be  the  case  would 
depend  largely  on  themselves. 

This  brings  me  to  the  question  of  the  part  the  employer 
will  have  to  play  in  providing  the  increase  of  wage. 

THE  EMPLOYED. 
In  discussing  this  question  we  must  bear  in  mind  that  we 
are  not  asking  whether  a  legal  enactment  that  all  wages  must 

(Z)  How  soon  increaeed  vig^our  might  be  expected  to  result  from  improved 
nutrition  is  a  question  of  some  importance.  The  physiological  results 
would  follow  quickly  in  the  case  of  men  who  were  not  too  old,  but  there- 
are  questions  of  habit  and  custom  which  have  to  be  considered.  How  soon 
a  habit  of  slow  work  can  be  changed  depends  on  many  circumstances,  and' 
largely  on  the  inducements  which  are  offered  to  the  workers 
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be  brought  up  to  an  efficiency  level  would  or  would  not  be 
popular  with  employers,  but  what  its  elfect  would  be  upon 
industry  as  a  whole.    We  have  seen  that  a  considerable  in- 
crease in  the  output  of  labourers  ought  to  result  from  increas- 
ing their  wages  to  an  efficiency  level ;  but  the  extent  to  which 
this  result  will  follow  will  depend  largely  upon  the  organisa- 
tion of  industry  by  the  employer.    The  first  and  immediate 
effect  of  fixing  a   minimum    wage   will   be  to  confront  the 
employer  who  has  hitherto  paid  less  with  the  prospect  of  a 
reduction  in  his  profits,  and  he  vrill  ask  at  once  whether  this 
can  in  any  way  be  avoided.    He  will  probably  attack  the 
problem  in  the  following  way  :  First,  he  will  inquire  whether 
work  is  being  wastefully  organised  and  time  lost  in  conse- 
quence.  In  a  word,  he  will  try  to  place  his  men  better,  just 
as  a  general  who  has  few  men  to  carry  through  a  military 
operation  will  spend  much  thought  on  so  disposing  them  that 
each  is  most  effective.   This  does  not  necessarily  mean  that 
he  will  put  undue  pressure  upon  the  workers.  It  may  possibly 
mean  a  number  of  small  labour-saving  devices,  or  seeing  that 
workers  are  not  kept  waiting  for  work,  and  countless  similar 
expedients.   Simultaneously  he  will  inquire  whether  workers 
now  working  "on  day  "  cannot  advantageously  be  put  on  to 
piece  work,  and  whether  labour-saving  machinerj^  which  it 
was  not  worth  while  to  install  when  labour  was  cheaper 
would  now  be   profitable.    Then  he  will  examine  other 
possible  economies.    He  will  ask  whether  he  is  producing 
his  power  in  the  most  economical  way ;  whether  he  is  using 
coal  having  the  highest  calorific  value  in  relation  to  its  cost ; 
and  whether  there  is  waste  of  water  or  gas.    Thus  if  he  be 
energetic  and  alert  he  will  go  through  his  factory  and  effect 
all  kinds  of  economies.     Then  he  will  find  out  whether 
improved  processes  of  manufacture  can  be  devised.    In  short, 
the  new  situation  which  confronts  him  will  act  upon  the 
energetic  business  manager  as  a  spur,  inciting  him  to  greater 
activity.    All  this  may  sound  rather  optimistic,  but  I  am 
confident  that  it  is  a  fair  statement  of  what  would  actually 
follow  the  fixing  of  minimum  wages.     It  may  be  said  that 
employers  are  always  anxious  to  obtain  the  very  highest 
profit,  and  that  if  such  economies  were  possible  they  would 
already  have  been  effected.   But  as  I  pointed  out  at  the  begin- 
ning of  this  article,  employers,  like  everyone  else,  are  apt  to 
get  into  ruts.    They  are  used  to  a  certain  method  of  conduct- 
ing their  business,  and  to  certain  profits,  and  while  these 
profits  are  secure  and  nothing  shakes  them  out  of  their  rut, 
they  do  nol  trouble  themselves  about  every  leakage,  or  live 
on  the  look-out  for  every  possible  advantage.    The  average 
employer  is  no  more  doing  his  very  best  than  the  average 
piece  worker  is  working  at  the  top  of  his  strength.  Each 
can  do  a  little  more  if  circumstances  compel  him  to  do  so. 
And  the  employer  who  suddenly  finds  himself  faced  by  some 


782     THJfc'  FINANCIAL  REVIEW  OF  REVIEWS 


new  condition  which  threatens  him  with  loss,  will,  as  a  rule, 
be  able  to  hnd  ways  by  which  at  any  rate  part  of  it  can  be 
obviated.  I  was  recently  told  of  an  employer  in  the  paper- 
box  trade  who,  compelled  by  the  determination  of  the  Trade 
Board  to  face  a  large  increase  in  his  wage  bill,  made  a  close 
examination  of  the  organisation  of  work  in  his  factory.  He 
found  that  often  workers  were  kept  waiting  and  that  the  loss 
from  this  waste  of  time  which  previously  had  fallen  upon 
them  now  fell  on  him.  By  a  little  rearrangement  he  was  able 
entirely  to  remove  this  cause  of  loss.  Similarly,  Arthur 
Shadwell,  in  his  well-known  book  on  ^'  Industrial 
Efficiency  "  (m)  tells  of  a  German  textile  manufacturer  who 
worked  out  for  him  the  relative  economy  of  reducing  wages 
and  cutting  down  other  expenses.  The  result  surprised 
him,  and  he  told  me  that  manufacturers  in  the  same  branch 
of  industry  have  only  the  vaguest  idea  of  the  relative  import- 
ance of  the  many  items  that  make  up  the  cost  of  production. 
It  is  a  complicated  and  laborious  task  to  work  them  out  in 
exact  detail,  and  he  had  never  attempted  it  before.  He  found 
that  a  10%  reduction  in  wages  waa  only  equivalent  to  one 
farthing  a  yard,  or  1%  in  the  price  of  the  finished  product. 
The  conclusion  he  drew  was  that  wages  were  the  last  thing 
they  ought  to  touch  in  attempting  to  reduce  cost." 

Regarding  industry  as  a  whole,  I  am  inclined  to  believe 
that  the  raising  of  wages  to  the  efficiency  level  would  not 
increase  the  cost  of  production  in  the  long  run,  although  it 
might  do  so  temporarily,  until  the  economies  I  have  sug- 
gested above  and  the  increased  efficiency  of  workers  began 
to  make  themselves  felt.  No  doubt  certain  ill-equipped 
factories  working  with  inadequate  capital,  or  controlled  by 
inefficient  men,  or  by  men  too  old  to  adapt  themselves  to  new 
conditions,  would  suffer.  In  all  industries  there  are  some 
employers  of  less  than  average  capacity,  who  can  only  just 
manage  to  keep  going.  They  cannot  face  any  contingency 
which  demands  a  higher  order  of  organising  ability,  and  a 
few  of  them  might  go  under.  But  from  the  standpoint  of 
British  industry  as  a  whole,  their  number  is  insignificant, 
and  the  work  which  they  are  at  present  doing  would  be  trans- 
ferred to  more  capable  employers.  Their  case  naturally  calls 
forth  our  sympathy,  and  their  claim  to  consideration  must 
be  set  against  the  claim  of  their  underpaid  employees ;  but 
that  side  of  the  question  I  am  not  here  discussing.  Obviously 
it  is  the  best  and  most  resourceful  employers,  and  those  who 
are  not  pinched  for  capital,  who  would  be  most  successful  in 
meeting  the  new  conditions.  They  would  so  organise  their 
business  as  to  make  it  worth  while  for  workers  to  do  their 
best,  and  would  in  consequence  reap  the  best  return  from  the 
increased  efficiency  which  would  result  from  higher  wages. 


(m)  New  edition,  Longmans,  Green,  and  Oo.,  1909. 
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More  important  from  the  national  standpoint  than  the 
regrettable  misfortune  of  a  very  small  proportion  of 
employers,  is  the  question  whether  there  are  whole  industries 
which  would  be  wiped  out  if  the  employers  were  obliged  to 
pay  their  workers  a  living  wage. 

If  there  are  any  such  industries  they  would  be  those  in 
which 

(1)  the  margin  of  profit  is  very  low, 

(2)  the  increase  in  the  workers'  output  which  would 

result  from  higher  wages  would  not  be  pro- 
portionate to  the  increase  in  wages,  notwith- 
standing all  the  employer's  efforts  to  improve 
organisation  and  supply  the  best  possible 
appliances ; 

(3)  the  market  conditions  are  such  that  prices  cannot 

be  raised. 

This  means  there  would  be  trades  in  which  the  workers 
even  when  working  under  the  most  favourable  conditions 
cannot  possibly  earn  a  living  wage.  The  question  whether 
such  trades  or  sections  of  trades  are  worth  preserving  I  will 
not  here  enter  upon,  but  the  conditions  postulated  are  such 
as  to  make  it  evident  that  the  number  of  trades  in  this 
parlous  condition  is  probably  insignificant. 

The  Trade  Boards  Act  was  originally  passed  to  fix 
minimum  wages  in  trades  where  a  considerable  number  of 
the  workers  were  paid  exceptionally  low  wages,  and  it  is 
perhaps  reasonable,  therefore,  to  deduce  from  this  that  they 
are,  speaking  generally,  trades  large  branches  of  which,  at 
any  rate,  are  being  conducted  on  a  narrow  margin  of  profit, 
for  very  low  wages  usually  indicate  a  trade  in  which  profits 
are  not  high.  We  may  therefore  fairly  argue  that  since  the 
trades  already  scheduled  have  not  been  wiped  out  of  exist- 
ence, we  need  not  contemplate  any  such  consequences  from 
an  extension  of  the  number  of  trades  scheduled. 

The  time  which  has  elapsed  since  legally  fixed  minimum 
wages  came  into  operation  has  not  been  long  enough  for  the 
collection  of  statistics  sufficiently  detailed  to  enable  us  to 
measure  exactly  how  individual  employers  have  been 
affected,  but  there  appears  to  be  no  evidence  that  any  trade 
as  a  whole  has  been  seriously  injured  or  seriously  checked 
in  its  development.  Therefore  the  fear  that  whole  trades 
might,  as  a  consequence  of  the  establishment  of  an  efficiency 
wage,  be  wiped  out  of  existence  need  not  be  entertained. 

THE  CONSUMER. 

We  must  now  ask  whether  the  fixing  of  a  minimum  wage 
would  lead  to  a  rise  in  the  cost  of  commodities — in  a  word, 
whether,  and  to  what  extent,  the  consumer  would  be  called 
upon  to  contribute  to  the  increased  wage?  Doubtless  the 
reader  will  immediately  call  to  mind  in  this  connection  that 
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a  material  rise  in  rates  followed  on  the  granting  of  an 
increase  in  the  wages  of  railwaymen  in  1912,  and  that  a  great 
rise  in  the  price  of  coal  followed  upon  the  fixing  of  a  mini- 
mum wage  for  miners,  and  they  may  be  inclined  to  argue 
from  these  facts  that  similar  consequences  would  follow  the 
fixing  of  minimum  wages  in  other  trades.  But  in  examining 
that  argument  we  must  remember  certain  facts.  The  case  of 
the  railways  may  be  ruled  out  as  quite  abnormal.  Railways 
are  subject  to  considerable  control  by  the  State,  both  as  to 
rates  and  fares,  and  as  to  methods  of  working.  Moreover 
they  are  not  exposed  to  free  competition.  When  the  direc- 
tors found  themselves  confronted  with  the  necessity  of 
making  a  material  addition  to  their  wage  bill  they  followed 
the  line  of  least  resistance,  and  the  special  circumstances  of 
the  moment  enabled  them  to  obtain  from  Parliament  per- 
mission to  raise  their  rates.  They  were  not  obliged  to  do 
what  an  ordinary  employer  must  have  done,  namely,  con- 
sider all  possible  economies  of  production  before  raising  the 
cost  of  the  finished  product.  As  regards  coal,  it  so  happened 
that  the  fixing  of  miners'  wages  by  law  preceded  an  un- 
exampled trade  boom,  when,  quite  apart  from  the  rise  in 
wages,  the  price  of  coal  would  have  risen  enormously.  Its 
rise,  as  everj^one  knows,  has  been  very  much  greater  than  the 
increase  in  wages. 

On  the  other  hand,  it  would  not  be  fair  to  assume  that  the 
consumer  would  not  have  to  bear  any  part  of  the  cost  of  in- 
creased wages.  Employers  will  undoubtedly  endeavour  to 
raise  the  price  of  their  products,  and  when  home  or  foreign 
competition  is  not  too  severe  they  may  succeed  in  doing  so. 
In  so  far  as  the  increased  wage  bill  can  be  met  in  the  other 
ways  indicated  above,  their  efforts  to  increase  prices  will 
eventually  fail,  for  the  higher  prices  cannot  be  maintained  in 
the  face  of  competition,  either  British  or  foreign,  unless  the 
cost  of  production  has  increased. 

It  is  frequently  stated  that  if  an  increase  in  wages  leads  to 
an  increase  in  prices  the  workers  would  be  no  better  off. 
Those  who  use  this  argument  forget  that  the  whole  of  the 
increase  in  wages  goes  to  the  workers,  but  that  they  only 
purchase  a  proportion  of  the  finished  goods.  Even,  there- 
fore, if  the  whole  of  the  extra  cost  of  wages  were  added  to 
prices — and  this  really  could  not  happen — the  workers  would 
be  better  off  than  they  are  now. 

Before  concluding  I  must  refer  to  a  few  general  considera- 
tions which  are  of  importance.  It  must  be  borne  in  mind, 
in  contemplating  any  fixing  of  minimum  wages,  that  no 
employer  can  be  forced  by  law  or  by  the  pressure  of  the 
workers  to  employ  men  permanently  at  a  loss.  There  is, 
therefore,  a  definite  limit  beyond  which  wages  cannot  be 
raised  without  throwing  many  workers  out  of  employment. 
But  the  limit  is  not  so  low  as  the  average  employer  would 
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often  have  us  suppose.  He  does  not  allow  for  the  economies 
in  the  cost  of  production  which  can,  if  necessary,  be  brought 
about  in  his  own  factory,  nor  for  increased  efficiency  on  the 
part  of  better  paid  workers.  For  the  reasons  stated  in  this 
article  I  believe  that  wages  could  be  raised  to  the  efficiency 
level  in  all  industries  without  causing  any  serious  amount  of 
unemployment. 

But  this  is  not  to  say  that  it  would  be  wise  in  every  trade 
to  fix  wages  at  this  level  immediately,  or  to  nx  exactly  the 
same  wages  for  the  whole  country,  irrespective  of  differences 
in  the  cost  of  living.  The  right  course  to  adopt  would  be  to 
extend  the  present  system  of  Wage  Boards  to  all  trades  where 
low  wages  are  paid.  The  precise  level  at  which  wages  should 
be  fixed  in  each  trade  would  then  be  discussed  in  great  detail 
by  representatives  of  the  employers  and  workers  in  the 
presence  of  three  independent  persons  whose  votes,  in  case  of 
even  voting  between  employers  and  workers,  would  determine 
the  issue.  If  in  any  industry  it  could  be  proved  by  the 
employers  that  the  immediate  raising  of  wages  to  an  efficiency 
level  would  lead  to  widespread  unemployment,  it  would  be 
wise  to  make  advances  gradually,  fixing,  however,  a  date, 
possibly  two  or  even  three  years  ahead,  by  which  the  efficiency 
minimum  must  be  reached.  AVages  have  increased  enormously 
during  the  last  fifty  years  through  trade  union  action  and 
from  other  causes,  but  there  is  no  tendency  for  unemploy- 
ment to  increase.  So  long,  therefore,  as  such  a  reasonable 
consideration  is  accorded  to  the  conditions  governing  each 
industry  as  would  be  given  by  Trade  Boards,  there  is  no 
cause  to  fear  any  appreciable  increase  in  unemployment  as  a 
result  of  the  fixing  of  efficiency  wages  by  law.  There  may 
be  slight  local  and  temporary  dislocations,  but  such  disloca- 
tions accompany  almost  all  industrial  developments. 

E-eviewing  the  whole  position,  I  think  we  may  confidently 
assume  that  a  wide  and  early  extension  of  Trade  Boards, 
which  would  fix  minimum  wages  at  an  efficiency  level,  while 
raising  the  wages  of  the  underpaid  worker,  and  consequently 
accelerating  many  social  reforms  which  are  at  present 
retarded  by  the  poverty  of  a  portion  of  the  population,  would 
have  no  injurious  effect  on  British  industry  as  a  whole.  A 
material  increase  might  be  hoped  for  in  the  efficiency  of  the 
workers  and  material  impl-ovements  in  the  organisation  of 
the  processes  of  production.  Some  slight  increase  in  the 
prices  of  commodities  might  result,  but  in  most  cases  this 
would  be  temporary  only.  It  is  important  that  wages  should 
be  fixed  by  Trade  Boards,  in  which  the  special  conditions  of 
each  trade  could  be  considered  in  detail. 


B.  Seebohm  Eowntree. 
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CO-OPERATION  IN  INVESTMENT. 

The  need  of  an  organised  system  of  Investment  was  never 
greater  than  in  these  present  days  of  highly  complex 
financial  operations  and  multitudinous  issues  of  stocks 
and  shares.  Admitted  that  the  fundamental  laws  of 
a  business,  or  systematic  enterprise,  may  become  per- 
fectly clear  with  a  comparatively  small  amount  of  study 
and  that  the  same  contention  may,  in  some  measure 
be  applied  to  the  science  of  Investment;  yet  intricacy  of 
detail  and  a  superficial  confusion  of  nomenclature  in  the 
course  of  time  have  overgrown  and  so  successfully  hidden 
the  real  root-truths  from  which  the  business  or  enterprise  haa 
evolved,  that  their  simplicity  is  only  recognised  after  intelli- 
gent and  searching  inquiry. 

The  mind  of  the  average  investor  seems  quite  incapable 
of  grasping  the  fact  that  there  are  simple  yet  fundamental 
laws  which  exercise  despotic  influence  over  his  investments. 
Even  a  genuine  effort  to  weed  out  a  few  apparently  estimable 
stocks  not  infrequently  results  in  an  inexplicable  loss  of 
capital,  and  the  investor  is  forced  to  the  uncomfortable  con- 
clusion that  the  line  of  demarcation  between  investment  and 
speculation  is  a  truly  narrow  one. 

In  the  course  of  a  couple  of  generations  it  may  become 
possible  for  an  intelligent  British  public  to  have  so  mastered 
the  science  of  Investment  that  the  depreciation  and  apprecia- 
tion of  its  holdings  will  effect  a  natural  balance  and  main- 
tain an  equilibrium  of  capital-value ;  but  that  the  same 
public  at  the  present  day  is  as  far  off  as  ever  from  attaining 
this  Utopia  of  Finance,  is  evidenced  in  the  huge  loss  suf- 
fered by  investors  during  1913,  a  loss  considerably  exceeding 
£200,000,000. 

The  greatest  enemy  of  the  genuine  investor  is 
undoubtedly  the  speculator;  who,  without  the  least  interest 
in  the  intrinsic  merits  of  a  particular  stock,  possesses  and 
uses  the  power  of  causing  that  same  stock  to  belie  the 
apparently  stable  conclusions  which  studious  researches  ob 
the  investor's  part  have  evolved. 

Viewing  without  prejudice  the  many  pitfalls  (discreetly 
screened  by  the  flowering  creepers  and  undergrowth  of  pro- 
spectuses, reports,  and  the  non-committal  yet  misleading 
optimism  of  directors)  which  beset  the  path  of  the  would-be 
investor,  it  might  be  imagined  that  that  great  entrepreneur 
between  the  public  and  the  financial  world — our  Stock 
Exchange — would  take  steps  to  legislate  against  enterprises 
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contaminated  with  the  irregularity  of  over-capitalisation ; 
refuse  to  countenance  dealings  in  stocks  and  shares  of  ill- 
repute,  and  put  down  the  creation  of  fictitious  prices  (not 
infrequently  instigated  by  unscrupulous  outsiders).  While 
our  Stock  Exchange  makes  no  real  effort  to  protect  the 
public's  interests,  on  which,  after  all,  its  own  existence 
depends,  it  is  evident  that  the  investor  must  look  elsewhere 
for  the  intelligent  development  of  that  science  which 
immediately  aifects  him. 

The  earliest  phase  of  man  would  seem  to  have  been 
individualistic.  With  the  evolution  of  intelligence,  the 
cohesion  of  human  powers  into  a  community  brought  with  it 
possibilities  altogether  out  of  proportion  to  their  equivalent 
operation  as  units.  It  is  the  organisation  and  collective  pur- 
pose of  a  thousand  men  that  build  an  Atlantic  liner;  it  is 
the  common  purse  of  a  body  of  shareholders  that  launches 
and  maintains  a  powerful  industrial  enterprise.  The  power 
possessed  by  a  community  is  an  indisputable  fact ;  yet  it  is 
this  same  fact  which  the  average  investor  ignores  in  relation 
to  his  investments,  and  his  failure  as  an  individual  operator 
is  made  painfully  manifest  by  violent  fluctuations  of  the 
realisable  value  of  his  capital,  which  even  a  low  income- 
yield  and  the  undeniable  merits  of  the  stock  he  has  selected 
cannot  obviate. 

By  "  Co-operation  in  Investment  "  is  meant  that  an  enter- 
prise, or  a  co-relation  of  enterprises,  is  necessary  to  under- 
take the  investments  of  a  co-operating  body  of  investors  if 
these  are  to  secure  the  maximum  of  safety  and  pro- 
ductivity. Each  investor  is  a  shareholder  and,  con- 
sequently, an  interested  individual  in  the  undertaking  or 
medium  by  which  his  investments  are  controlled.  The 
financial  power  of  a  combination  of  a  number  of  capital 
units  (as  in  the  case  of  a  co-operating  community)  must 
essentially  exercise  an  economy  in  purchase  and  give 
increased  power  and  scope  to  each  capital-unit.  Such  a  body 
of  investors  can  obtain  the  services  of  the  best 
financial  experts,  and  ensure  their  combined  capital  being 
placed  over  the  investing  area  of  the  world  in  those  exact 
proportions  of  quantity  and  quality  of  stocks  necessary  to 
maintain  an  equilibrium  of  capital  value  and  regularity  of 
income  yield.  Additionally,  the  profits  of  the  entreprenenr, 
or  individual  issuing  house,  accruing  from  the  purchase  of 
loans,  or  part  loans,  are  secured  to  an  enterprise  established 
in  the  interests  of  a  combination  of  investors,  which  is 
enabled  thereby  to  issue  such  acquisitions  to  its  members  at 
a  lower  price  than  they  would  have  been  offered  to  the  public 
through  the  medium  of  an  individualistic  concern. 

To  realise  the  possibilities  of  Co-operation,  a  glance  at 
the  history  of  the  Co-operative  idea  may  prove  instructive ; 
and  from  the  many  trials — defeats  and  some  successes — of 
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this  great  and  mainly  honest  endeavour  to  secure  to  the  con- 
sumer and  producer  a  refluent  moiety  of  the  results  of  their 
capital  and  labour,  it  may  be  possible  to  explain  the  parallel 
results  of  an  adoption  of  a  like  system  into  the  field  of 
investment. 

In  the  early  part  of  the  nineteenth  century  that  great 
revolution  of  industry  and  commerce  which  for  a  generation 
past  had  been  surely  forcing  England  to  a  pride  of  place 
among  nations,  had  given  us,  with  the  downfall  of  Napoleon, 
peace  at  home  and  an  unquestioned  maritime  supremacy.  In 
two  generations  this  country  had  doubled  her  population  and 
trebled  her  trade ;  yet  the  condition  of  affairs  at  home  was 
such  that  the  Ministry,  by  passing  violent,  coercive  measures 
throu^gh  Parliament,  practically  declared  England  in  a  state 
of  civil  war.  The  absorption  of  the  small  master  and  small 
owner  by  the  capitalist  concentrated  the  larger  distributing 
area  of  manufacturing  profits  into  a  narrowed  circle  of 
capitalist  enterprises :  the  small  employer  became  an 
emploj'ee  with  a  specialised  task  that  forced  him  into  the 
position  of  a  component  part  of  an  organisation  with  ultimate 
dependence  on  the  capitalist-organiser.  A  passion  for  wealth 
and  the  enjoj^ment  of  luxury  hitherto  unknown  obsessed  the 
thoughts  and  feelings  of  the  upper  and  middle  classes  in 
England,  and  brought  into  full  play  the  creed  of  Universal 
Competition.  The  dependence  of  the  worker  became  com- 
plete with  the  introduction  of  machinery.  Handicraftsmen 
were  largely  replaced  by  women  and  children — machine- 
minders — and  helped  to  swell  the  growing  ranks  of  the 
unemployed.  A  lack  of  operative  legislation  had  reduced 
the  condition  of  the  worker  to  one  of  virtual  slavery ;  while 
the  increasing  army  of  the  unemploj^ed  and  unemployable 
became  the  means  whereby  the  capitalist  levelled  down  the 
wages  of  the  worker  to  a  bare  subsistence. 

That  the  condition  of  the  masses  could  ever  have  sunk  to 
a  demoralised  condition  comparable  to  that  dark  period  pre- 
ceding the  French  Revolution  is  difficult  for  us  to  realise  in 
the  present  day ;  but  a  study  of  the  social  state  of  the  people 
in  the  early  nineteenth  century  will  support  the  contention 
that,  had  it  not  been  for  the  efforts  of  certain  reformers,  the 
phjrsical  and  moral  decadence  of  the  masses  would  have  been 
inevitable. 

As  life  develops  from  within,  and  the  will  of  the  majority 
stamps  itself  on  the  face  of  the  whole,  so  each  revolutionary 
upheaval  of  national  thought,  when  the  dark  clouds  of  mis- 
understanding and  insurgent  feeling  have  dispersed,  brings 
additional  brightness  and  intelligence  to  the  aspect  of 
Humanity ;  and  thus  the  Will  of  the  People,  under  efficient 
leadership,  manifested  itself  in  a  reformed  Parliament 
pledged  to  ameliorate  the  degraded  condition  of  England's 
vast  proletariat. 
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The  Co-operative  movement  had  originated  some  years 
before  this ;  but  to  a  people  bound  hand  and  foot  by  arbitrary 
legislation  it  existed  as  a  theory— excellent  enough,  but 
impracticable.     The  first  attempts  of  the  early  co-operators, 
animated  by  a  genuine   desire  to  control  the  wholesale 
exploitation  of  the  labours  of  the  majority  by  a  powerful 
minority,  resulted  in  failure ;  such  failure  was  inevitable  in 
view  of  the  opposition  of  the  ruling  minority  and  a  hopeless 
ignorance  on  the  part  of  the  masses.    The  first  successful 
record  of  the  Co-operative  scheme  came  with  a  revolt  in  cer- 
tain parts  of  England  against  the  monopoly  prices  of  the 
millers  and  bakers  and  the  unrestricted  adulteration  of  flour. 
Union  and  subscription  mills,  with  baking  societies,  were 
organised  by  the  workers  themselves,  and  in  spite  of  opposi- 
tion from  vested  interests,  flourished.   Then  came  the  Union 
shop  movement  of  1823-30   with  its  curious  mixture  of 
brotherhood  and  business,  and  modest  enterprises,  started 
with  a  capital  of  several  pounds,  in  a  few  months  grew  into 
profitable  concerns.    These  attempts  were  followed  by  the 
creation  of  Labour  Exchanges  and  their  subsequent  institu- 
tion of   artificial  markets,   with  each  commodity  valued 
according  to  the  labour  expended  on  it,  and  ignoring  the  all- 
important  factor  that  the  demands  of  a  market  must  represent 
the  manifold  wants,  changing  desires,  and  shifting  fancies 
of  the  consumer.     The  failure  of  the  Labour  Exchanges 
became  assured ;  choked  as  they  were  with  articles  priced 
according  to  labour  expended,  and  produced  regardless  of 
public  taste,  failure  was  inevitable.   Yet  it  is  failures  such  as. 
these,  costing  millions  of  money  and  the  sacrificed  energies 
of  thousands  of  enthusiasts,  which  have  taught  latter-day 
co-operators  sound  economics  and  aided  in  the  evolution  of 
the  genuine  democratic  association.   The  modern  co-operator 
has  learnt  from  a  century  of  conflicting  failure  and  success 
that  the  socialistic  ideals  of  profit-elimination  and  the  restric- 
tion of  exchange  value  to  a  price  equivalent  to  labour 
expended  are  impracticable.    Experience  has  proved  to  him 
that  utility  is  the  chief  determining  factor  of  value ;  and  as 
a  surplus  between  selling  prices  and  cost  of  production  is 
unavoidable,  that  an  apportionment  of  this  surplus  to  the 
purchaser  and  shareholder   (the  two  being  sjaionymous) 
secures  the  largest  possible  distributing  area  for  that  super- 
fluous stratum  of  value  lying  between  the  needs  and  fancies 
of  the  purchaser  and  the  wages  of  the  producer. 

If,  then,  the  Co-operative  movement  has  fought  its  way 
through  a  century  of  opposition  and  failure,  carrying  heavy 
monetary  loss,  to  a  position  of  real  economy,  yet  incalcul- 
ably greater  are  the  losses  which  have  followed  in  the  path 
of  the  investor;  but,  unlike  the  stated  parallel  of  Co-opera- 
tion, the  majority  of  investors  have  learnt  little  from  their 
failures.    The  British  public  for  the  most  part  continues  ta 
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sink  its  money  in  indiscriminate  enterprises,  without  regard 
to  that  natural  equilibrium  of  value  which  is  to  be  main- 
tained by  an  average  of  the  world's  trade  and  which  is  the 
fundamental  and  essential  principle  of  investment.  Failure 
to  recognise  this  fact  exposes  even  a  carefully  compiled  list 
of  stocks  to  violent  fluctuations  brought  about  by  political 
and  trade  crises  and  the  unavoidable  unanimity  of  direction 
exerted  by  market  influence. 

The  co-operator  has  perceived  and  taken  advantage  of 
the  old  axiom  :  Unity  is  strength ;  and  from  all  union  springs 
that  mutuality  which  is  inseparable  from  an  intensive  com- 
bination of  individuals.  An  investor  operating  as  a  unit 
necessarily  loses  a  percentage  of  power  in  inverse  ratio  to 
his  operation  as  a  component  part  of  a  combined  investing 
force;  to  a  co-operating  body  of  investors  this  fact  is 
ultimately  evidenced  by  the  important  function  of  control 
in  relation  to  loans  issued  by  their  investment  enterprise, 
carrying  an  ethical  responsibility  owed  by  the  enter- 
prise to  its  shareholders,  or  co-operators.  It  is  impos- 
sible for  an  average  individual  to  influence  either  the  con- 
duct, or  market  value,  of  any  stock  in  which  he  is  interested ; 
but  a  powerful  community  of  investors  can  exercise  a 
deterrent  against  undue  periods  of  market  depression,  or 
inflation,  as  their  stocks  are  firmly  held,  and  ofl'er  no  scope 
to  the  devastating  operations  of  the  speculator  or  market- 
rigger. 

The  Geographical  Distribution  of  Capital  at  the  present 
day  has  become  a  factor  in  the  sum  total  of  economics.  It  is 
a  dogma.  The  promulgators  of  this  dogma  have  adhered  for 
many  years  to  its  premises ;  and  an  ever-widening  area  of 
public  confidence  has  supplied  its  logical  conclusion.  It  is 
well  known  that  they  have  developed  an  organisation  along 
the  lines  of  what  is  now  a  recognised  principle  in  finance, 
and  one  that  is  necessarily  associated  with  the  co-operative 
tendency.  Investors  are  waking  to  the  fact  that,  united  by 
the  primitive  instinct  of  protection,  they  are  themselves  the 
corrective  for  the  frequent  and  often  inexplicable  losses  of 
individual  operation. 

A  co-operative  investing  system  must,  of  course,  apply 
the  law  of  averages  in  relation  to  its  holdings ;  thus  taking 
advantage  of  the  natural  equilibrium  prodviced  by  fluctua- 
tions of  trade  in  various  parts  of  the  globe.  Statistics  have 
proved  these  fluctuations  to  be  compensating,  and  invest- 
ment lists  can  be  compiled  with  a  view  to  obtain  this  com- 
pensating balance,  or  equilibrium. 

The  endeavour  of  this  article  has  been  to  point  out  the 
possibilities  which  exist  in  the  collective  operation  of  a  body 
of  investors  in  contradistinction  to  the  isolated  investing 
efforts  of  an  individual.  Our  Stock  Exchange  does  not  offer 
protection  to  the  investor  and,  indeed,  countenances,  if  it 
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does  not  encourage,  an  unceasing  recrudescence  of  boom- 
lets,"  which  in  their  reaction  leave  the  speculating  public  a 
heavy  loser  and  prejudicially  affect  the  whole  market,  to  the 
detriment  of  the  genuine  investor. 

Co-operation  in  investment  means  the  formation  of  a 
nucleus  of  capital  with  interdependent  interests  of  the  invest- 
ing units.  The  enterprise  started  from  the  basis  of  sales  and 
purchases  through  the  medium  of  an  established  clearing- 
house must  come  to  recognise  the  power  which  co-operation 
is  placing  in  their  hands,  and  the  step  from  a  simple  mart  to 
an  investing  organisation  inevitably  follows. 

Universal  Competition  to-day  is  forcing  the  small 
employer  to  the  wall,  and  it  is  the  operation  of  the  same  force 
which  is  behind  the  disappearing  millions  of  the  isolated 
investor. 

V.  Everest. 
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IN  the  following  pages  the  most  interesting  notes  and  comments  on 
investment  questions,  culled  from  the  world's  Press  during  the 
month,  are  given.  They  are  arranged  on  the  principle  of 
Geogra'phical  Distribution  of  Capital  in  ten  main  investment  areas. 
For  want  of  space  only  a  very  small  proportion  of  the  information 
which  has  actually  been  collected  is  printed  in  this  Keview.  A  file 
of  the  unpublished  part  is  at  the  service  of  subscribers,  the  number 
which  follows  the  name  of  the  company  referred  to,  indicating  the 
number  of  the  Newspaper  Book.  A  complete  index  to  the  contents  of 
the  Eeview,  and  the  rules  governing  the  loan  of  Newspaper  Books 
to  subscribers  will  be  found  on  page  866.  The  investment  areas 
above  mentioned  are  referred  to  as  follows: 
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The  aim  and  object  of  Geographical  Distribution  of  Capital  are 
explained  on  pages  761  to  764  of  this  issue,  and  a  map  illustrating 
the  various  divisions  of  the  earth's  surface  will  be  forwarded  free  of 
charge  to  any  reader  upon  application  to  the  Publisher, 

GEOGEAPHICAL  DIVISION  I.— British  Stocks. 

Comprises  the  Stocks  of  the  United  Kingdom,  and  all  British  Trustee 
Securities,  irrespective  of  their  Geographical  Situation. 

The  Financial  News  of  June  4,  at  the  corn- 
Consols  mencement  of  an  interesting  article  on  the 
and  the  Sinking  Fund  and  Consols  [2393],  says: 
Sinking  "  Since  debt  redemption  was  resumed  after  the 
f""^'             war,  the  annual  Sinking  Fund  returns  have 

been  carefully  examined  for  evidence  that  the 
large  purchases  of  Consols  on  behalf  of  the  National  Debt 
Commissioners  were  able  to  influence  the  course  of  prices.  In  the 
past  eight  years  over  £31,000,000  nominal  of  Consols  have  been  taken 
off  the  market,  with  so  little  effect  on  values  that  the  average  paid 
in  the  last  financial  year  was  £11  93.  less  than  the  cost  in  1907.  The 
operations  of  the  twelve  months  to  March  31  last  had  one  distinction 
not  enjoyed  by  those  of  preceding  years,  for  the  last  blocks  bought 
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were  dearer  than  the  first,  though  between  the  two  there  had  been  a 
sharp  drop.  On  April  1  last  year  74  5-16  was  paid  for  £25,000,  and 
that  amount,  or  more,  was  bought  on  every  business  day  con- 
tinuously to  July  10,  and  yet  the  price  slipped  down  to  72  3-16— the 
lowest  yet  figuring  in  the  Sinking  Fund  Return.  On  that  day  the 
customary  £25,000  was  tripled,  the  opportunity  to  get  some  cheap 
stock  being  too  good  to  be  lost.  The  regular  £25,0€0  transactions 
were  continued  without  intermission  right  on  to  the  end  of  Septem- 
ber, up  to  74\  being  paid.  Then  the  resources  at  the  command  of 
the  National  Debt  Commissioners  gave  out,  for  not  until  February 
was  anything  received  from  the  Treasury.  In  the  middle  of  March 
buying  was  resumed  at  the  customary  rate,  the  difference  between 
the  last  price  paid  in  September  and  the  first  in  March  being  over 
a  point— 73  7-16  74^,.  One  might  think  that  the  absence  of  Sinking 
Fund  purchases  had  been  beneficial  to  the  market ! " 

In  a  letter  to  a  recent  issue  of  The  Times  Dr. 
Depreciation  w.  A.  Spooner  ascribes  the  rise  in  tlie  yield  on 
in  consols:  Consols  [2393]  and  other  securities  to  high 
Cause  and  taxation,  heavy  death  duties,  and  diminishing 
Effect.  security.    Dealing  with  the  effect  of  this  rise 

m  yield,  he  continues:  The  first  result  is  to 
depreciate  the  capital  value  of  all  existing  investments,  as 
they  will  only  be  bought  at  a  price  which  will  bring  in  the  rate  of 
interest  now  prevailing.  Almost  all  people  who  hold  investments 
have  had  experience  of  this  consequence.  At  the  same  time  those 
who  have  free  money  to  invest  or  are  likely  to  have  it  in  the  future, 
will  profit  by  the  increased  rate  of  interest  But.  secondly,  since 
capital  is  receiving  at  present,  and  is  likely  to  receive  in  the  future, 
a  higher  rate  of  interest  than  it  has  received  in  the  past,  three  con- 
sequences follow :  First,  the  nation,  if  it  has  to  borrow,  will  have  to 
do  so  on  more  onerous  terms  than  those  it  has  borrowed  on  in  the 
past  fifty  years;  secondly,  the  enhanced  rate  of  interest  must  en- 
hance the  price  of  commodities,  since  the  prevailing  rate  of  interest 
has  to  be  taken  into  account  as  one  of  the  elements  in  the  cost  of 
production ;  thirdly,  while  the  increased  rate  of  interest,  so  long  as 
trade  is  still  brisk,  does  not  tend  to  limit  production  and  lower 
wages,  this  will  be  by  no  means  equally  the  case  when  trade  declines 
and  businesses  become  less  profitable.  The  increased  rate  of  interest 
which  has  to  be  paid  will,  under  those  circumstances,  leave  less 
over  for  the  remuneration  of  the  worker  and  will  tend  to  prolong  the 
time  during  which  the  depression  is  likely  to  last.  Thus  the  ill-effects 
will  in  the  future  largely  fall  upon  the  workers." 

Mr.  Thomas's  Eastleigh  speech,  in  which  he 
Railway  announced  the  new  programme  of  the  National 

Employees'       XJnion  of  Eailwaymen,  the  principal  feature 

being  an  increase  in  wages  of  5s.  a  week  to  all 
Programme,     grades,  has  been  subjected  to  much  criticism. 

rr.  ^  correspondent,  writing  to  the  Railway  News 
of  May  30,  says:  ^'Do  the  men's  leaders  really  comprehend 
what  they  are  asking  for.?  Mr.  Thomas  believes  that  not  5  per  cent 
of  the  men  who  asked  for  a  universal  minimum  of  30s.  a  week  gave 
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five  minutes'  thought  to  what  it  really  meant.  How  much  thought 
have  he  and  his  colleagues  given  to  the  programme  he  proposes  as  a 
substitute?  The  Bailway  Review  is  supposed  to  reflect  the  collective 
wisdom  of  the  union,  and  it  tells  us  that,  when  the  negotiations  now 
pending  for  the  amendment  of  the  Conciliation  Scheme  are  settled, 
the  demands  '  are  to  be  put  forward  for  acceptance ' !  If  the  leaders 
believe  that  a  scheme  that  would  entirely  wipe  out  the  ordinary 
dividends  and  substantially  encroach  upon  the  dividends  of  the  Pre- 
ference shareholders  has  only  to  be  submitted  to  be  '  accepted '  there 
is  a  rude  awakening  in  store  for  them.  Meanwhile,  they  would  do 
well  to  refrain  from  boasting  of  the  consideration  they  have  given  to 
it."  All  this  seems  to  indicate  that  serious  troubles  are  ahead,  and 
that  at  no  distant  date  the  railway  shareholder  will  be  in  for  a  very 
bad  time. 

Although  much  has  been  written  about  rail- 
Railway  way  labour  unrest,  yet  it  is  probable  that 
labour  investors  generally  have  no  idea  how  close  the 
Unrest.           trouble  is,  and  how  little  is  required  to  fan  the 

sparks  of  discontent  into  the  flame  of  a  national 
strike.  Some  indication  of  the  state  of  affairs  is  afforded  by 
the  Financial  Times  of  June  2,  wherein  a  meeting  of  Great  Northern 
employees  is  described.  "Discontent,  which  at  one  time  threatened 
to  develop  into  a  strike  at  King's  Cross,  exists  among  the  men  em- 
ployed on  the  Great  Northern  Railway.  The  trouble  is  stated  to 
have  arisen  over  the  working  of  the  conciliation  scheme,  which  came 
into  force  in  1911,  to  deal  with  questions  of  hours  and  wages  between 
the  railway  company  and  the  men.  For  months,  the  men's  officials 
say,  they  have  been  unable  to  secure  a  meeting  of  the  Conciliation 
Board,  and  the  matter  came  to  a  head  on  Sunday  morning  so  far  as 
the  London  men  were  concerned,  at  a  mass  meeting  held  in  the 
Drovers'  Hall,  Cattle  Market,  attended  by  representatives  of  7,000 
men  called  to  discuss  the  attitude  of  the  company  in  the  matter  of 
not  placing  certain  alleged  grievances  and  complaints  on  the  agenda 
for  the  next  meeting,  which  is  now  due.  The  feeling  of  the  men  pre- 
sent, who  numbered  over  1,000,  was  very  strongly  in  favour  of  im- 
mediate action  being  taken  to  force  the  company  to  act  in  the 
manner  outlined  in  the  conciliation  scheme.  When  the  official  re- 
solution was  moved  '  regretting  the  action  of  the  company  in  creat- 
ing a  deadlock  and  requesting  other  branches  to  prepare  themselves 
for  drastic  action  in  the  event  of  the  company  not  giving  way,'  an 
amendment  was  moved  that  immediate  action  should  be  taken.  Mr. 
O'Leary,  the  secretary  of  the  King's  Cross  branch  of  the  National 
Union  of  Railwaymen,  and  chairman  of  the  meeting,  stated  that  it 
was  only  by  an  effort  that  the  withdrawal  of  the  amendment  was 
secured,  and  a  strike  on  Sunday  night  prevented." 

The  Statist  of  June  6  ascribes  the  recent  de- 
Conference  pression  in  the  Stock  markets  partly  to  "the 
«l  Miners         Conference  of  railwaymen  and  miners  for  a 

working  arrangement  between  their  unions  for 
Railwaymen.    a  common  action,  which  is  interpreted  to  mean 

that  the  railwaymen  will  endeavour  to  force 
the  companies  to  grant  the  full  terms  of  the  new  programme 


No.  In  braokett  indicates  Information  available  to  Subtorlbers. 
See  index  to  Statistical  Record. 


INimNATIONAL  FINANCIAL  INFORMATION  795 


af  wages  and  hours  of  labour  they  have  recently  issued.  Holders  of 
railway  stock  would,  we  think,  be  well  advised  not  to  take  any  unduly 
pessimistic  view  of  the  outlook.  No  country  can  afford  to  permit 
Its  railway  industry  to  fall  into  poverty;  and  if  the  railwaymen 
insist  upon  the  increases  in  their  wages  they  are  asking  and  upon 
shorter  hours  of  labour,  it  is  obvious  that  railway  rates  and 
passenger  fares  will  have  to  be  raised  to  an  extent  that  will  enable 
the  companies  to  pay  reasonable  dividends  upon  their  stocks  after 
they  have  made  every  effort  to  deal  with  their  traffic  in  the  most 
economical  and  skilful  manner  possible,  for  if  they  do  not  they  will 
not  be  able  to  raise  the  additional  capital  they  will  require  from 
time  to  time  to  take  care  of  the  trade  of  the  country.  If  these  con- 
siderations be  taken  into  account  less  anxiety  will  be  felt  as  to  the 
effect  upon  the  prosperity  of  the  railways  of  the  increase  in  wages 
that  may  have  to  b€  granted."  There  is,  however,  another  aspect 
of  the  case.  In  many  instances  the  railways  are  forced  to  keep  down 
their  charges  owing  to  the  competition  of  other  organisations  Un- 
fortunately for  their  shareholders,  they  do  not  possess  a  monopoly 
for  the  carriage  of  goods  or  passengers. 


The  Railway  News  of  May  30,  writing  of  the 
Ih!«...  meeting  of    the    Channel   Tunnel  Company, 

enannel  referred  to  the  speech  of  Baron  d'Erlanger,  the 

Tunnei.  chairman,    who  ''mentioned    the  gratifying 

change  which  has  come  over  public  opinion 
regarding  the  project.  The  only  real  opposition  now  is  con- 
nected with  financial  considerations,  and  the  chairman  gave  some 
interesting  facts  of  the  opposition  in  1836  to  the  building  of  the 
Bouth-Eastern  Railway  itself  on  the  score  that  the  railway  not  only 
was  not  wanted,  but  was  a  headlong  reckless  speculation.  If  the 
financial  arguments  in  the  one  case  have  proved  so  beside  the  mark 
this  may  well  be  so  as  regards  the  Channel  Tunnel,  and  Baron 
d  Erlanger  expressed  his  firm  conviction  that  the  tunnel  if  con- 
structed, would  not  only  not  prove  a  disappointment,  but  would 
provide  results  m  excess  of  the  highest  expectations  of  the  pro- 
moters. We  agree  that  the  South-Eastern  Railway  has  not  only 
belied  the  description  of  a  "reckless  speculation,'^  but  has  become 
an  indispensable  necessity;  but  is  it  fair  to  Mr.  F.  H.  Dent  to  com- 
pare the  Channel  Tunnel,  which  has  been  described  as  a  "  menace  to 
our  national  security,"  with  the  S.E.  and  C.  Railway? 

The  question  of  London's  electricity  supply 
^^ZVm.       n^'  .?  meeting  of  the  London 

aunniv  County  Council  when  it  was  suggested  that  the 

•uppiy.  success  of  the  scheme  for  the  consolidation  of 

^  London's  supply  would  result  in  the  borough 
councils  stations  being  shut  down.  Electrical  Industries  oi 
June  3  criticising  this  suggestion,  quotes  Mr.  Norman,  the  chair- 
r^^J  n  ^  Finance  Committee,  who  "pointed  out  that  the  London 
County  Council  could  not  possibly  promote  legislation  before  next 
session.  In  addition  to  this,  to  erect  a  supply  station  would  take 
something  like  three  years,  so  that  four  years  hence  was  the  earliest 
possible  date  when  the  supply  could  be  begun.    In  the  meantime 
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the  existing  electricity  undertakings  must  discharge  iheir  statutory- 
obligations  and  the  loans  were  for  plant  which  was  absolutely  neces- 
sary for  that  purpose.  Continuing,  Mr.  Norman  pointed  out  that 
the  borough  councils  were  fully  aware  of  what  was  being  done  and 
were  trying  by  agreement  among  themselves  to  avoid  large  expen- 
diture until  the  County  Council  had  arrived  at  a  decision,  in  which 
course  of  action  the  borough  councils  are  undoubtedly  wise.  But 
they  are  exhibiting  even  a  greater  degree  of  wisdom  in  refusing  to 
wait  for  the  L.C.C.  before  carrying  out  necessary  extensions.  We 
labour  under  the  impression  that  a  good  many  years  will  pass  over 
our  heads  before,  as  Mr.  Lewis  suggests,  some  of  the  London  borough 
stations  are  '  shut  down.'  " 

While  Germany  is  taking  much  of  our  coal 
Welsh  Coal  trade  in  Europe,  we  have  in  America  a  serious 
^"t*  rival  in  this  and  other  markets.    According  ta 

Foreign  The  Times  oi  ^^mhq  10,  ^^The  high  price  of 

Competition.    Welsh  coal  and  the  cheapening  of  freights  are 

assisting  the  Americans  to  strengthen  their 
position  in  the  Mediterranean,  where  hitherto  their  competi- 
tion with  the  Welsh  coal  trade  has  not  been  regarded  very  seriously. 
It  is  announced  at  Cardiff  that  they  have  now  secured  an  order  for 
100,000  tons  of  Pocahontas  and  New  River  coals  for  the  Italian  State 
Railways,  to  be  delivered  during  the  next  six  months,  and  making  a 
total  quantity  of  300,000  tons  supplied  this  year  to  those  buyers,  who 
formerly  obtained  their  whole  supply  from  Wales.  The  Egyptian 
State  Railways  have  also  bought  more  extensively  from  America  this 
year.  About  half  a  million  of  money  is  thus  diverted  from  South 
Wales."  On  the  same  subject  The  Times  of  June  11  gives  an  account 
of  an  interview  with  Mr.  D.  A.  Thomas,  in  the  course  of  which  he 
said  that  he  thought  the  export  of  American  coal  was  certain  to  in- 
crease largely,  and  perhaps  would  come  more  and  more  into  com- 
petition with  Welsh  coal  in  South  America.  There  wap  no  reason, 
however,  for  alarm  in  South  Wales  at  the  present  time,  because  the 
demand  for  Welsh  coal  was  steadily  increasing.  At  the  same  time 
the  price  of  Welsh  coal  had  risen  to  such  a  figure  owing  to  the  great 
increase  in  wages  and  the  increased  expense  which  the  obligations 
of  Parliament  had  caused  coalowners  to  incur,  that  there  was  to-day 
no  more  profit  for  the  coalowner  at,  say,  20s.  a  ton,  than  there  was 
at  half  the  price  twenty-five  years  ago.  With  regard  to  German 
competition,  Mr.  Thomas  said  South  Wales  had  felt  it  on  the  coast  of 
France  and  in  the  Mediterranean.  The  German  coal  was  of  lower 
quality,  lower  calorific  power — in  fact,  there  was  no  coal  equal  to  the 
South  Wales  coal  for  steam-raising  purposes.  He  was  afraid,  how- 
ever, that  he  must  admit  that  the  Germans  took  more  trouble  in 
cleaning  and  sizing  their  coal. 

"  Preliminary  intimations,"  says  the  Glasgow 
British  Herald  of  May  29,  "  have  recently  heen  made 

Coalite  regarding  coming  developments  in  connection 

Developments,  with  the  British   Coalite  Company,  and  the 

details  of  the  new  scheme  which  has  been 
formulated  are  now  disclosed.    It  is  clear  that  a  vigorous 
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attempt  is  to  be  made  to  resuscitate  the  fortunes  of  this  concern, 
the  shareholders  in  which,  it  will  be  remembered,  sanctioned  a  plan 
for  the  reduction  of  capital  last  autumn.  Shareholders  are  now  in- 
vited to  participate  in  an  issue  of  50,000  6%  Participating  Preference 
shares  of  £1  each  at  par  in  the  Barnsley  Smokeless  Fuel  Company, 
which  has  been  formed  for  the  purpose  of  erecting,  in  co-operation 
with  the  Old  Silkstone  Collieries,  Limited,  on  their  property  near 
Barnsley,  a  smokeless  fuel  plant  capable  of  treating  200  tons  of  coal 
per  day  under  the  patents  and  processes  of  the  British  Coalite  Com- 
pany. In  the  circular  inviting  participation  in  the  issue  it  is 
pointed  out  that  the  great  increase  in  coking  plants  has  resulted  in 
an  overproduction  of  hard  metallurgical  coke  which  can  only  be 
utilised  for  smelting  and  similar  purposes,  and  a  large  number  of 
by-product  plants  are  now  faced  with  the  problem  of  being  able  to 
dispose  of  their  coke  at  a  remunerative  price.  The  essential  part  of 
the  British  Coalite  Company's  patents  is  the  employment  of  a  low 
temperature  process,  whereby  a  commercial  smokeless  fuel  is  pro- 
duced, while  at  the  same  time  an  increased  yield  of  by-products  is 
obtainable." 

The  Financial  Times  of  June  3  states  that  the 
Albert  E.  report  of  Albert  E.  Reed  and  Co.,  for  the 
Reed't  year  ended  March  31  last  shows  a  surplus  of 

Report.  £97,100  after  meeting  Debenture  interest  and 

including  the  surplus  brought  over  from 
1912-13.  Twelve  months  ago  the  surplus  to  be  dealt  with 
was  £96,500.  The  directors  have  again  transferred  £5,000  to  reserve 
account,  making  a  total  of  £55,000  at  credit  of  that  fund,  and  they 
have  transferred  £25,000  to  a  special  reserve  "  in  connection  with  in- 
vestments and  interests  in  associated  companies,"  this  being  a  new 
item.  It  is  proposed  to  make  the  dividend  on  the  Ordinary  shares  up 
to  10%  for  the  ninth  year  in  succession,  leaving  £50,000  to  be  carried 
forward.  The  results  now  shown  were  secured  notwithstanding  a 
serious  fire  in  August  last  which  destroyed  the  whole  of  the  com- 
pany's main  building,  together  with  the  cutting  mill;  fortunately 
the  loss  was  covered  by  insurance.  A  new  fireproof  structure  has 
since  been  erected  and  is  now  being  equipped.  But  for  this  unfor- 
tunate occurrence  the  results  now  shown  would  have  been  much 
better. 

According  to  the  Financial  Times  of  June  8, 
Cbbw  Vale       "  There  is  a  shrinkage  in  the  earnings  of  the 

Ebbw  Yale  Steel  Iron  and  Coal  Company 
ft^t*  [1343]  for  the   past   year,    the   gross  profits 

Competition,    amounting   to   £166,900,   as    compared  with 

£184,100  in  the  preceding  twelve  months, 
but  owing  partly  to  the  reorganisation  of  the  capital 
account,  by  which  the  original  shares  were  split  up  into 
Preference  and  Ordinary,  the  former  dividend  of  10%  is 
maintained  on  the  latter.  The  expenditure  on  '  new  work ' 
debited  against  revenue  is  £53,100,  as  compared  with  only 
£23,400  last  time,  but  nothing  is  this  year  set  aside  in  reduc- 
tion of  outlay  in  suspense  account,  to  which  £50,000  was  allocated  in 
1912-13.  The  collieries  have  been  working  full  time,  and  at  a  reason- 
able profit,  allowing  for  the  increase  in  working  expenses  following 
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on  the  national  strike,  but  the  iron  and  steel  departments,  owing  to 
the  increasing  importations  of  foreign  steel,  worked  at  only  two- 
thirds  of  their  capacity  for  the  last  nine  months  of  the  year/'  Thu» 
we  have  still  another  illustration  of  the  active  competition  of  th» 
foreign  producer.  The  trouble  is  that  home  producers  are  too  apt  to 
rely  for  their  prosperity  on  a  regular  recurrence  of  trade  booms, 
instead  of  looking  about  for  new  markets  where  they  can  place  their 
goods  when  the  inevitable  slump  comes  about. 

In  connection  with  the  consolidation  of  the 
Swan,  undertakings  of  Swan,  Hunter,  and  Wigham 

Hunser's  Eichardson  [310],   of   Tyneside,   and  H.  and 

Latest  C.    Grayson,    Limited,    of    Liverpool  and 

Acquisition.     Birkenhead,    the    Daily     Telegraph    in  a 

recent  issue,  remarks,  "  The  process  of 
fusion  is  one  that  is  proving  irresistible  in  varioui 
industries,  and  it  has  had  peculiar  fascination  for  Swan, 
Hunter,  and  Wigham  Richardson,  which,  it  may  not  be  in- 
appropriate to  remark,  commenced  its  career  under  its  present  name 
in  1903  as  an  amalgamation  of  C.  S.  Swan  and  Hunter  and  Wigham 
Richardson  and  Co.  At  various  dates  since  then  the  company  haj 
expanded  by  absorption  or  by  purchase  of  shares  in  other  concerng. 
In  this  way  it  has  a  large  interest  in  the  Wallsend  Slipway  and  En- 
gineering Company  and  in  Harris  Bros.,  of  Swansea,  and  the  Tyne 
Pontoons  and  Dry  Docks  Company,  while  only  in  1913,  by  an  ex- 
change of  shares,  the  firm  of  Barclay,  Curie,  and  Co.  came  under  the 
same  guidance.  Now,  by  a  further  exchange  of  shares,  community 
of  interest  has  been  established  with  a  business  which  goes  as  far 
back  as  1765.  As  the  owner  of  graving  docks,  slipways,  and  repair- 
ing works  at  Liverpool,  Garston,  and  Birkenhead,  the  combined 
business  has  strengthened  its  representation  on  the  West  Coast,  and 
this,  no  doubt,  is  the  inducement  to  carry  through  the  deal."  The 
Financial  Times  of  June  2  states  that  this  fusion  of  interests  "  is 
regarded  in  commercial  circles  as  calculated  to  improve  and  extend 
the  shipbuilding  and  repairing  facilities  on  the  Mersey.  The  two 
undertakings  are  capable  of  rendering  great  assistance  to  one 
another  in  many  ways,  but,  in  the  opinion  of  experts,  who,  of  course, 
regard  the  matter  purely  from  the  technical  standpoint  as  distinct 
from  the  financial,  it  is  the  Liverpool  firm  which  will  probably  most 
benefit  from  the  suggested  arrangement." 

According  to  the  Investors'  Guardian,  "  In- 
Hotel  creased  general  expenditure,  the  higher  cost  of 

Companies'  provisions,  and  higher  rates  of  wages  have  in 
Increased  the  last  year  or  two  made  the  maintenance  of 
Expenses.  hotel  profits  a  difficult  matter,  for  while  ex- 
penses have  risen  the  competition  between 
hotels  does  not  allow  of  any  increase  in  charges;  further, 
demands  for  improved  accommodation  are  constantly  made  by  hotel 
guests,  and  those  establishments  which  are  not  up  to  date  suffer 
from  the  advent  of  newer  and  more  recently  built  competitors.  The 
past  year's  profit  of  the  Coburg  Hotel  was  £8,212,  a  small  decrease 
compared  with  the  previous  twelve  months,  but  that  year  in  iti 

No.  In  brackets  Indicates  Information  available  to  Subscribers. 
SCO  Index  to  Statistical  Record. 


INTERNATIONAL  FINANCIAL  INFORMATION  799 


turn  had  fallen  behind  its  two  immediate  predecessors.  For  the 
three  years  1910-1913  the  shareholders  received  dividends  of  10%, 
but  in  the  last  two  years  of  the  triennium  the  payment  overran  the 
annual  profits,  and  the  directors  are  wise  in  acknowledging  the 
lower  level  of  earnings  and  in  reducing  the  dividend  to  8%,  which 
will  permit  of  a  slightly  larger  balance  being  carried  forward  at  profit 
and  loss.  In  its  seventeen  years'  existence  the  profits  of  the  com- 
pany have  fluctuated,  and  dividends  have  moved  with  profits,  but 
the  average  of  the  dividends  paid  is  rather  over  9%  per  annum,  and 
that  must  be  acknowledged  to  be  a  satisfactory  rate."  We  agree 
that  the  rate  is  satisfactory,  but  cannot  say  the  same  about  the 
security  of  the  capital  invested.  Fluctuating  profits  are  seldom 
satisfactory  from  the  shareholders'  point  of  view,  especially  when 
the  latest  movement  is  in  a  downward  direction. 

The  accounts  of  the  Norwich  Union  Fire  In- 
Norwich  surance  Society  [1140]  are  reviewed  in  the  Post 

Union  and  Insurance  Monitor  of  J une  6,  and  furnish 

Fife-  proof  of  the  good  progress  made  by  the  under- 

taking. In  the  course  of  his  speech,  the  chair- 
man, Major  F.  A.  Cubitt,  is  reported  to  have 
said:  Turning  to  the  profit  and  loss  account,  there  is  a 
gratifying  increase  in  the  income  from  interest  of  £8,454,  with  the 
result  that  the  income  from  interest,  £87,775,  is  £3,779  in  excess  of 
the  net  amount  of  Debenture  interest  and  dividend  on  the  scale  of 
the  previous  year.  This  excellent  position  would  have  been  even 
better  but  for  the  fact  that,  like  all  other  insurance  offices  and  other 
financial  institutions,  we  have  again  to  record  a  decreased  value  in 
our  investments,  it  being  necessary  to  write  off  no  less  than  £69,995 
from  our  investments  of  the  highest  class.  The  amount  we  have  had 
thus  to  write  down  in  five  years  is  £147,062,  and,  having  regard  to 
the  very  low  level  at  which  these  gilt-edged  securities  now  stand, 
it  is  surely  not  too*  optimistic  to  express  the  hope  that  at  the  end  of 
the  current  year,  if  there  is  no  substantial  increase  in  values,  there 
will,  at  any  rate,  be  no  further  heavy  depreciation  to  record."  The 
gallant  chairman  has  our  sympathy,  but  we  cannot  share  his 
optimism.  The  balance-sheet  indicates  that  the  British  and  Colonial 
f^ilt-edged  stocks  outnumber  the  Foreign  securities  in  the  proportion 
of  about  53  to  34,  therefore  any  large  appreciation  in  the  company's 
investments  will  be  unlikely  without  a  sharp  impirovement  in  British 
Funds.  In  view  of  their  low  yield  it  is  questionable  whether  this 
will  come  about. 

The  Times  of  June  6  refers  to  the  proposed 
Broken  winding-up  of  Argylls,  Limited  [1427].  "  Fol- 

Down  lowing  upon  the  withdrawal  of  the  scheme  of 

Motors.  amalgamation  between  Argylls,  Limited,  and 

Darracqs,  a  notice  has  now  been  sent  to  the 
shareholders  of  the  former  intimating  that  it  is  proposed  to 
wind  up  the  company.  This,  then,  unless  some  modus  vivendi  is 
forthcoming,  is  to  be  the  end  of  a  great  deal  of  wasted  capital  and 
endeavour.  The  company  was  formed  in  1909  as  a  reconstruction  of 
Argyll  Motors,  Limited,  which  at  an  earlier  date  took  over  the 
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Hozier  Engineering  Company.  The  10s.  shares  in  the  new  company- 
were  issued  credited  with  6s.  4d.  paid  to  shareholders  in  the  old  com- 
pany in  the  proportion  of  one  new  share  for  every  £1  of  old  Prefer' 
ence  capital  and  two  new  shares  for  every  £3  of  old  Ordinary,  and 
3s.  8d.  per  share  has  since  been  called  up.  There  is  a  Debenture 
liability  of  £142,964  as  well  as  £74,016  in  Income  Debenture  bonds, 
and  the  first  payment  of  interest  on  the  former  was  made  in  June, 
1913,  and  no  interest  has  been  paid  on  the  latter.  Nearly  all  the 
profit  that  has  been  made  has  had  to  be  written  off  year  by  year  on 
account  of  preliminary  expenses,  and  when  this  process  was  com- 
pleted in  June,  1912,  there  remained  a  credit  balance  of  £1,973  to  be 
carried  forward.  A  year  ago  there  was  a  credit  balance  of  £3,604, 
after  carrying  £6,500  to  depreciation  account.  There  was  also  a  bank 
overdraft  and  loian  of  £20,318.  No  dividend,  it  is  needless  to  say, 
has  been  paid.  So  far  as  can  be  judged  by  this  gloomy  retrospect, 
there  is  not  much  object  in  keeping  the  concern  alive."  The  fate  of 
this  concern  will  doubtless  serve  as  a  useful  lesson  to  investors. 
The  firm  was  carrying  on  a  business  in  which  the  competition  was 
enormous,  and  success  depended  largely  on  the  prevailing  fashion. 
The  Argyll  car  has  been  superseded  in  popularity  by  other  makes, 
which  in  turn  must  inevitably  give  way  to  more  up-to-date  machines. 
Investors,  like  children  and  dogs,  should  beware  of  passing  motors. 

A  EECENT  issue  of  Commerce  (Calcutta)  devotes 
Publio  a  leading  article  to  the  Municipalisation  of 

V-  Public  Companies  in  which  it  says:  '^We  are 

Private  opposed,    nevertheless,    to  municipalisation, 

Ownership.      upon  any  terms  whatever,  especially  in  the  case 

of  tramway  companies,  for  it  has  been  proved 
beyond  question  by  numerous  examples  that  a  public  service 
loses  rather  than  gains  in  efficiency,  in  most  instances,  when  the 
technical  experts  who  conduct  it  are  paid  servants  of  a  municipal 
corporation.  As  officers  of  the  corporation  they  lose  the  commercial 
instinct,  and  when  financial  deficiencies  are  so  easily  made  good 
from  the  pockets  of  the  ratepayers  the  undertaking  lacks  that  "go," 
that  incitement  to  activity,  that  spirit  of  enterprise  and  extended 
endeavour  that  are  peculiar  to  the  typical  public  company  managed 
by  a  board  of  directors.  Competition,  or  possible  competition,  acts 
as  an  incentive  to  efficiency  in  the  latter  case :  in  the  former  this 
stimulating  feature  is  eliminated.  ...  It  must  be  remembered  that 
if  compulsory  purchase  of  the  London  electric  companies  takes  place 
in  1931  a  state  of  inefficiency  must  remain  up  to  that  time,  and  that 
the  public  mustsuffer  correspondingly  during  the  next  seventeen 
years.  Is  it  worth  while  to  place  the  public  at  a  disadvantage  all  these 
years  merely  that  the  undertakings  may  fall  into  the  hands  of  the 
London  County  Council,  so  that  a  municipal  service  may  be  the 
final  result?  We  feel  emphatically  that  this  sacrifice  is  not  worth 
the  price  that  must  inevitably  be  paid  for  it.  Moreover,  there  is  no 
guarantee  that  the  municipal  service  will  be  any  better  than  that 
rendered  by  the  companies  under  the  safeguards  of  directorial  control 
— indeed,  the  evidence  is  quite  in  the  other  direction — and  mean- 
while the  public  suffers  to  an  extent  which  is  wholly  uncalled  for 
under  the  circumstances." 
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OEOGEAPHICAL  DIVISION  II.— British  Colonies. 
Comprises  Australia,  Canada,  Ceylon,  India,  Newfoundland,  and 
New  Zealand. 

In  concluding  his  book  on  ''Canada:  the 
Canadian  Western  Cities,  their  Borrowings  and  their 
Western  Assets,"  Mr.  Henry  Howard  points  out  that 

Cities'  "  Canada  is  already  producing  in   one  year 

Security.         wealth  sufficient,  or  nearly  sufficient,  to  pay  off 

the  whole  of  the  borrowings,  so  that  an  annual 
payment  of  £27,000,000  for  the  use  of  the  money,  without 
which  nothing  like  such  a  production  of  wealth  could  have  been 
obtained,  is  not  an  unreasonable  one ;  it  should  be  easily  met  by  the 
community  at  large  out  of  the  earnings  which  the  capital  has  made 
practicable.  In  this  connection  it  is  well  to  bear  in  mind  that  the 
main  debt  of  Canada  has  been  incurred  for  reproductive  works,  such 
as  railways,  docks,  canals,  and  the  building  up  of  her  cities.  No 
costly  war  has  been  forced  on  her  in  the  past,  and  at  present  her 
military  expenditure  is  trivial,  while  her  naval  outlay,  so  far,  is 
negligible.  At  present  her  expenditure  is  limited  to  the  social  needs 
of  her  people,  and  her  past  borrowings  are  mainly  represented  by 
tangible  and  valuable  assets."  The  writer  expresses  a  firm  con- 
viction that  "  British  capital  invested  in  the  securities  of  the  Canadian 
Western  Municipalities  has  a  good  and  sure  basis  in  the  valuable 
assets  owned  by  these  cities,  that  interest  on  Debentures  will  be 
promptly  forthcoming,  and,  at  its  due  date,  that  the  capital  will  be 
repaid." 

A  RECENT  issue  of  Canadian  Finance,  in  the 
City  of  course  of  an  account  of  the  annual  tour  of 

Nelson's  Middle  West  Canada  organised  by  the  Winni- 

Progress.         peg    Industrial    Bureau    says,    "  Nelson  is 

situated  on  Kootenay  Lake,  and  is  the  centre 
of  a  mining,  lumbering  and  fruit  growing  district.  The 
Government  census  of  1911  gave  it  a  population  of  7,000',  which  is 
stated  to  have  increased  by  about  600  during  the  past  three  years. 
Customs  receipts  for  the  fiscal  year  1911-12  totalled  $141,623,  and  for 
1913-14  $155,328.  Assessment  on  land  in  1911  totalled  $1,000,970, 
against  $1,885,771  for  1913,  an  increase  of  $884,801  for  the  two  years. 
Assessment  on  improvements,  1911,  $2,072,000;  1913,  $2,435,125.  .  .  . 
Nelson  is  served  by  two  railways,  being  a  division  point  on  the 
C.P.R.  and  the  terminus  of  the  Great  Northern's  Nelson  and  Fort 
Sheppard  branch.  It  is  also  served  by  steamer  lines  connecting  with 
Kootenay  Lake  points.  In  the  valleys  adjacent  to  the  lake  system 
of  this  district  great  areas  of  orchards  are  developing  and  fruit- 
growing and  allied  occupations  are  now  among  the  largest  sources 
of  wealth  in  this  neighbourhood." 

The  question  of  the  accounts  of  the  Grand 
Crand  Trunk  Railway  is  mentioned  in  the  Financier 

Trunk's  Qf  June  6,  which  remarks :     It  would  appear 

Accounts.        that  the  precise   character   of  the  proposed 

change  in  the  management  and  publication  of 
the  accounts  of  the  Grand  Trunk  Railway  Company  [1064] 
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is  not  quite  so  clear  in  the  minds  of  some  shareholders  as  it  might  be. 
The  principal  difference  as  regards  the  publication  of  accounts  will 
be  that  the  half-yearly  statement  issued  in  August  will  not  contain  a 
balance  sheet.  But  there  will  still  be  issued  a  five-monthly  state- 
ment on  the  29th  inst.  embracing  the  period  January-May  as  hitherto. 
Similarly,  the  annual  report  and  accounts  in  full  will  continue  to 
be  issued  in  April.  With  respect  to  dividends,  it  is  not  yet  decided 
precisely  what  date  the  interim  dividend  will  be  paid,  but  the  idea 
is  that  it  will  be  approximately  six  months  after  the  payment  of  the 
annual  dividend,  which  will  be  payable  about  fifteen  days  after  the 
annual  meeting.  It  will  be  noticed  that  in  making  these  alterations 
the  Grand  Trunk  will  virtually  come  into  line  with  the  practice  of 
the  British  railway  companies.  We  understand  that  the  new  arrange- 
ments have  been  decided  upon  as  making  for  a  reduction  in  clerical 
work,  without,  in  the  view  of  the  management,  affording  shareholders 
any  less  useful  information  concerning  the  business  of  the  comD,ahy." 
Grand  Trunk  finance  has  always  been  so  complicated  by^book- 
keeping  adjustments  "  and  the  like,  that  the  information  ol&tainable 
by  shareholders  from  the  accounts  has  been  practically  nil.  Now 
we  are  told  the  information  given  will  be  no  less.  This  is  indeed 
encouraging ! 

Considerable  attention  has  been  devoted  in 
The  the  financial  press  to  the  question  of  a  Govern- 

Pacific's  ment  guarantee  for  the  Grand  Trunk  Pacific 

Guarantee.       issues.    In  this  connection  Canada  of  June  13 

remarks,  "  Holders  of  all  classes  of  securities 
in  the  Grand  Trunk  Railway  Company  of  Canada  will  have 
read  with  pleasure  the  statements  that  have  appeared  in  the  Press 
to  the  effect  that  success  has  already  crowned  the  efforts  of  Mr. 
Alfred  W.  Smithers  to  convince  the  Dominion  Government  of  the 
imperative  necessity  of  its  placing  its  guarantee  at  the  disposal  of 
the  company  for  the  additional  capital  required  for  the  completion  of 
the  Grand  Trunk  Pacific  system.  Mr.  Smithers'  allusion  at  the- 
recent  meeting  to  the  delicate  nature  of  the  negotiations  will  be 
fresh  in  our  readers'  minds.  Mr.  Smithers,  who  is  essentially  a 
business  man,  has  evidently  not  wasted  any  time  in  connection  with 
the  object  of  his  visit  to  the  Dominion,  and  he  is  to  be  congratulated 
on  the  signal  success  of  his  mission.  That  there  have  been  wise 
concessions  on  both  sides  redounds  to  the  credit  of  the  negotiators. 
It  was  imperative  that  the  company  should  have  the  invaluable 
assistance  of  the  Canadian  Government  guarantee  of  the  further 
funds  it  needs  in  connection  with  its  subsidiary,  and  the  Govern- 
ment and  the  company  have  not  hitherto  seen  eye  to  eye." 

The  Canadian  Northern  guarantee  is  noticed 
The  in  the  June    issue    of   the    United  Empire 

Canadian  Magazine  which  says,  "  The  extension  of 
Northern.        Government  credit  will  give  the  people  of  the 

Dominion  a  two-fifths  share  of  the  capital 
stock,  but,  according  to  opponents  of  the  Governmental  pro- 
posals, the  control  of  the  enterprise  will  still  be  left  in  the  hands  of 
the  present  owners,  who  have  built  it  up  and  hitherto  carried  it  on. 
Safeguards  are,  however,  provided  by  the  fact  that  in  default  ot 
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interest  and  other  payments  by  the  company  within  three  years  of 
the  carrying  of  the  line  through  from  Montreal  to  Vancouver,  the 
Government  may  assume  control.  In  spite  of  hostile  criticism,  the 
general  body  of  opinion  in  the  Dominion  seems  to  be  in  favour  of 
the  Government  not  only  securing  the  interests  of  present  creditors, 
but  also  of  rendering  sufl&cient  financial  assistance  to  an  enterprise 
which  has  done  much,  and  must  do  even  more,  towards  Canadian 
development.  The  aid  afforded  by  the  Government  is  especially 
justifiable  in  the  case  of  the  C.N.R.,  whose  trunk  lines  are  par- 
ticularly useful  for  the  transport  of  the  products  of  the  mixed  farming 
areas  of  the  Dominion,  which  are  being  rapidly  developed.  This  is 
of  vital  importance  to  the  healthy  progress  of  Canada,  and  an 
important  element  in  the  problem  of  reducing  the  cost  of  living— a 
factor  which  must  count  more  and  more  as  the  Dominion  enters  the 
field  of  competition  in  oversea  markets  for  her  exports  of  manufac- 
tured goods." 

A  RECENT  issue  of  Canadian  Finance  says : 
Law  Union  ''Since  it  extended  its  activities  to  Canada 
and  Rock  about  fifteen  years  ago,  the  Law  Union  and 
Insurance  Rock  Insurance  Company,  Limited,  has  played 
In  Canada.  an  increasing  part  in  the  investment  develop- 
ment of  the  Dominion  as  well  as  in  fire  under- 
writing. Particularly  in  the  West  has  it  invested  very  sub- 
stantial amounts  in  mortgage  loans.  Last  year  the  fire  premiums 
in  Canada  (where  the  company  is  under  the  capable  management 
of  J.  E.  E.  Dickson)  amounted  to  $236,795,  a  growth  over  1912  of 
^24,000.  The  loss  ratio  was  52.49.  The  cash  premiums  in  the  com- 
pany's accident  and  liability  department  in  Canada  last  year 
totalled  $87,442.  At  the  close  of  1913  the  company  had  assets  of 
$48,905,108  and  total  income  of  $6,619,254.  A  balance  of  $1,350,893 
was  carried  forward  as  a  general  reserve  and  to  support  future  divi- 
dends. Net  fire  premiums  amounted  to  $1,200,049.  Net  losses  were 
$564,526,  or  47.04%.  Expenses  of  every  description  were  at  the  rate 
of  38.31%  of  the  net  premium  income.  Fire  reserves  amount  to 
11,480,020,  and  $237,968  had  been  carried  to  the  profit  and  loss 
account.  The  income  of  the  employers'  liability  department 
amounted  to  $177,160,  and  the  outgoings  to  $126,950.  The  reserve  for 
unexpired  risk  has  been  increased  to  $68,630,  and  143,258  has  been 
carried  forward.  The  income  of  the  accident  account  amounted  to 
$90,086,  and  the  claims,  commission,  expenses,  and  bonus  to  policy- 
holders to  $73,300.  The  reserve  for  unexpired  risk  amounts  to 
135,285,  and  $15,210  has  been  carried  to  profit  and  loss  account." 


How  a  company  may  be  affected  by  climatic 
Australian  conditions  is  well  illustrated  in  the  following 
Estates  extract  from  The  Times  of  June  4.      "  The 

^"t*  Australian  Estates  and  Mortgage  Company 

Mortgage.        [756]  did  so  much  better  in  1913  than  in  1912 

that  it  is  able  to  pay  (with  bonus)  9%,  as  com- 
pared with  6%,  on  its  Consolidated  Ordinary  stock  and 
partly  paid  shares,  besides  putting  £25,000  more  to  reserve  and  carry- 
ing forward  about  £600  or  £700  more.    This  increase  of  prosperity 
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was  largely  due  to  favourable  weather.  Pastoral  operations  in  Aus- 
tralia depend  so  much  upon  '  the  useful  trouble  of  the  rain '  in  due 
season.  Droughts  spell  disaster ;  on  the  other  hand,  abundant  rains 
mean  luxuriant  pasture,  big  flocks  and  herds,  and  a  good  wool  clip. 
Last  year  all  this  good  fortune  befell  the  company  and,  as  well  as 
having  more  wool  and  stock  to  dispose  of,  it  enjoyed  the  further 
experience  of  prices  at  a  high  level.  As  a  result  the  net  profit,  before 
deducting  Debenture  interest,  was  £208,671,  as  against  £165,074.  This 
is  a  satisfactory  contrast  with  the  old  bad  times  when  season  after 
season  resulted  in  a  loss  and  there  was  an  accumulated  debit 
balance  of  £361,000  and  the  Ordinary  capital  had  to  be  written  down 
by  85%.  The  9%  now  paid  does  not,  of  course,  represent  a  great  deal 
to  the  old  shareholders — only  £1  7s.  per  cent,  on  their  original  in- 
vestment— but  it  is  half  as  good  again  as  that  for  1912,  which,  in  its 
turn,  was  better  than  in  1911  and  1910.  So  far  the  prospects  for  the 
current  year  are  satisfactory,  the  rains,  although  belated,  having 
fallen  copiously."  Thus  everything  is  going  well  so  far,  but  what 
of  the  future?  Will  it  rain,  or  will  it  be  fine?  The  man  who  buys 
the  shares  speculates  on  the  former — a  very  risky  speculation. 

"  The  transference  of  the  Government  of 
Delhi  India  from  Calcutta  to  Delhi  should  have  a 

Electric  highly  beneficial  effect  on  the  future  of  the 

Tramways.  Delhi  Electric  Tramways  and  Lighting  Com- 
pany, Limited,"  says  the  Investors'  Guardian 
of  June  20.  Hitherto  the  company  has  not  been  very 
successful,  but  the  prospects  are  better.  The  earnings  of  1911  were 
increased  by  the  Durbar,  and  were  therefore  not  of  much  value  for 
comparative  purposes.  In  1913  the  revenue  of  the  tramway  under- 
taking increased  32%  owing  to  the  revision  of  fares  and  stages,  and 
the  receipts  of  the  supply  branch  rose  46%.  The  net  revenue  of 
£6,252  compares  with  £2,991  in  1912,  and  after  paying  £2,179  for 
Debenture  and  loan  interest  and  setting  aside  £1,596  for  renewals 
reserve,  there  is  a  credit  balance  of  £215  to  be  carried  forward,  against 
a  debit  of  £774  brought  forward."  The  improvement  is  satisfactory 
and  the  effect  is  likely  to  be  cumulative.  The  succes  of  all  public 
utility  companies  depends  largely  on  the  general  public  understand- 
ing and  appreciating  the  facilities  provided,  and  owing  to  the 
Eastern  temperament  this  understanding  and  appreciation  in  India 
is  at  the  outset  inclined  to  be  slow;  but  once  the  concern  has 
"  caught  hold  "  development  is  likely  to  be  rapid. 

The  Financial  Times  of  June  4  devotes  a  lead- 
Tea  ing  article  to  Indian  Tea  Companies  which 
Companies'  during  the  past  year  have  shown  increased 
Expenses  and  profits.  The  article  concludes  with  a  note  of 
Prospects.       warning  which  will  not  be  neglected  by  the 

investor  :  "  The  least  satisfactory  feature  in  the 
record  is  the  tendency  shown  toward  a  further  increase  in 
working  costs.  It  has  been  a  common  practice  in  the  case  of  con- 
servatively managed  tea  plantations  to  allow  much  more  liberal  out- 
lays upon  the  estates  in  good  times,  and  it  is  probable  that  if  the 
selling  price  of  tea  were  to  come  down  many  of  the  companies  who 
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have  been  most  lavish  in  their  outgoings  would  find  it  possible  to 
effect  very  considerable  economies.  At  the  same  time  there  is  no 
doubt  that  the  cost  of  labour  has  risen,  while  the  larger  crops 
obtained  have  been  partly  the  result  of  heavier  expenditure  on 
manuring.  Investors  in  tea  shares  should  recognise  the  fact  that 
there  is  little  prospect  of  any  further  advance  in  the  selling  price 
of  medium  teas,  although  the  supply  does  not  look  like  being  more 
than  suflacient  to  meet  the  consumers'  demands  as  yet.  A  really 
first  class  season,  with  prices  well  maintained,  would,  of  course, 
mean  a  further  increase  in  profits,  but  except  in  the  case  of  those 
companies  whose  outputs  are  rapidly  increasing  the  past  season 
must  be  counted  as  more  than  up  to  the  average.  For  the  current 
year  the  prospects  are  fairly  satisfactory,  but  it  is  yet  too  early  to 
say  how  the  season  will  turn  out,  though  it  may  be  confidently  pre- 
dicted that  with  prices  at  their  present  level  every  effort  will  be 
made  to  increase  the  output  as  much  as  possible."  This  points  to 
the  suggestion  that  the  tea  plantation  industry  has  now  reached  its 
zenith,  and  holders  of  shares  will  do  well  to  consider  their  position 
before  the  inevitable  set-back  occurs.  An  increasing  output  indicates 
falling  prices. 


GEOGEAPHICAL  DIVISION  III.— Europe,  JSTorth. 

Comprises  Belgium,  Denmark,  Germany,  Holland,  Norway,  Russia^ 
Sweden,  and  Switzerland. 

Discussing  Russian  borrowings  in  London  the 
Russia  Economist  of  June  20  regards  the  position  of 

and  the  the  holder  of  Russian  securities  [1612]  as  not 

English  unfavourable.  "  The  Russian  Government  has 

Investor.         a  record  of  promptness   in  the  discharge  of 

liabilities  but  the  real  problem  for  investors  is 
whether  education,  good  government,  temperance,  and 
content  are  going  to  spread  steadily  and  assure  opportunities  for  the 
development  of  the  Empire's  vast  natural  resources,  or  whether 
Russia  will  be  shattered  by  discontent  and  divided  up  into  a  number 
of  comparatively  small  States,  each  rivalling  and  envying  the  others. 
The  former  event  means  a  great  future,  the  latter — unless,  indeed,  it 
takes  the  form  of  a  federal  solution — would  involve  trouble  for 
foreign  creditors.  There  is  reason  for  cautious  optimism. 
The  growth  of  free  criticism  will  reform  the  Government. 
A  se^nse  of  gradually  increasing  security,  aroused  by  this 
hope  and  the  contemplation  of  the  immense  area  and  popular 
tion  and  unexplored  resources,  have  served  to  attract  the  British 
investor  in  recent  years.  Until  the  last  decade  Russian  borrowers 
relied,  in  the  main,  upon  Paris  and  Berlin,  but  since  then  the 
British  investor  has  begun  to  welcome  Russia  back  to  favour. 
Flotations  of  Russian  State  loans,  municipal  loans,  and  even 
industrial  enterprises,  have  now  become  quite  common  occurrences 
on  the  London  market."  Moreover,  Russian  investments  generally 
have  displayed  a  marked  superiority  to  the  loans  of  other  Statefi 
from  the  point  of  view  of  price  stability  during  times  of  acute^ 
depression,  and  for  this  reason  should  appeal  to  the  investor. 
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Writing  in  the  Financial  News  of  June  3,  a 
Artificial  Berlin  correspondent  says,  "  The  relatively  low 
Support  for  quotations  of  the  German  [433]  loans  has 
German  always  been  a  sore  point  as  well  for  the  Govern- 

" Consols."      ment  as  for  the  German  banks.    It  is  a  well- 
known  fact  that  the  syndicates  formed  every 

time  that  a  State  loan  is  to  be  issued  liquidate  only  with 
little  profit,  while  some  of  them  have  lasted  over  a  year.  All  the 
difficulties  to  raise  the  quotations  of  the  German  loans  have  been 
already  shown,  as  the  question  was  discussed  in  the  Prussian  House 
of  Lords  last  year,  and  Mr.  von  Gwinner,  director  of  the  Deutsche 
Bank,  pointed  out  that  very  little  could  be  done  against  the  tendency 
of  German  capitalists  to  choose  industrial  or  foreign  stocks  as 
objects  of  investment.  The  Governments  of  the  German  Confedera- 
tion are  now  studying  the  question  of  enacting  an  Imperial  Law, 
according  to  which  all  life  insurance  companies  will  be  compelled  to 
invest  the  greater  part  of  their  capital  and  reserves  in  German  loans. 
It  is  useless  to  mention  that  the  insurance  companies  are  rather 
opposed  to  this  limitation  of  their  action,  but  it  is  nearly  certain  that 
the  new  law  will  be  approved  by  Parliament,  and  it  will  probably 
come  into  force  before  the  end  of  this  year."  This  sounds  rather 
artificial  and  likely  to  do  little  good  to  the  Government  loan,  and 
much  harm  to  the  insurance  companies.  The  latter  naturally  prefer 
other  securities  which  return  higher  yields.  The  effect  of  restriction 
to  German  loans  would  seem  to  be  lower  yields,  reduced  profits, 
higher  premiums,  less  business,  less  money  for  investment,  and 
hence  a  further  fall  in  Governmeint  and  Trustee  eecurities. 

It  is  an  open  question  whether  or  not  it  is  to  a 
German  nation's  advantage  to  export  coal,  and  there  is 

^oal  much  in  what  the  opponents  of  export  say  as  to 

*or  furnishing  the  material  for  foreign  labour  out 

Finland.  of  the  country's  resources.    Be  this  as  it  may, 

our  amour  propre  experiences  rather  a  set- 
back when  we  learn  that  some  countries  will  not  take  the  coal 
which  we  had  fondly  imagined  them  to  be  falling  over  one  another 
in  their  endeavours  to  secure.  In  this  connection  a  recent  issue  of 
Commerce  (Calcutta)  remarks :  "  The  news  that  the  Finnish  State 
Railway  contract  for  about  130,000  tons  of  steam  coal  has  just  been 
allotted  for  Scotch  and  Westphalian  qualities  in  the  proportion  of 
about  80,000  tons  and  50,000  tons  respectively,  adds  another  to  the 
formidable  list  of  recent  German  successes  in  wresting  business 
from  the  North  of  England.  Hitherto  the  Finnish  railways  have 
always  taken  British  coal,  and  invariably  a  large  proportion  of 
Northumberland  or  Durham  steams,  the  balance  being  usually 
Scotch  coal.  This  year,  however,  the  Westphalian  Syndicate  has 
tendered  prices  which  have  left  the  North  Country  English  coal  out 
of  the  running,  and,  in  consequence,  not  a  ton  of  the  business  will 
be  drawn  from  Tyneside."  Clearly  something  is  wrong  with  British 
ooal,  or  with  British  methods  of  marketing  it.  Probably  the  latter, 
for  the  coal  market  is  not  tho  only  one  from  which  Germany  is 
•endeavouring  with  some  success  to  oust  us. 
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Our  contemporary  continues:  "Germany  has 
Several  become  an  unusually  keen  competitor  for  coal 

British  export  business,  and  during  March  and  April 

Contracts  bas  succeeded  in  diverting  a  number  of  import- 
Secured,         ant  orders  from  the  North  of  England.  Quite 

recently  one  of  the  London  gas  companies  pur 
chased  250,000  tons  of  Westphalian  washed  nuts,  to  be 
shipped  to  London  over  twelve  months,  and  the  subsequent  contracts 
placed  for  Durham  gas  coals  were  minus  that  quantity.  Besides  thin 
important  order  Germany  has  secured  160,000  tons  of  the  Swedish 
6tate  Eailway's  contracts,  90,000  tons  of  the  Danish  State  Eailway 
contracts,  40,000  tons  in  respect  of  a  small  Swedish  railway,  30,000 
tons  for  a  steel  works  in  Libau  (Eussia),  the  whole  of  the  Amsterdam 
Gas  Works  order  and  all  but  10,000  tons  of  the  Eotterdam  Gas  Works 
supply,  each  nearing  200,000  tons,  while  it  is  just  announced  that  an 
order  for  6,000  tons  of  coke  for  St.  Petersburg  has  been  diverted  to 
Westphalia  at  a  lower  price  than  the  Durham  coke  makers  could 
accept.  One  way  and  another  it  is  estimated  that  Germany  has 
during  the  last  two  months  diverted  to  herself  quite  a  million  tons 
of  coal  business  from  this  country  lor  shipment  over  the  year. 
Though  the  coal  trade  here  is  active  enough,  and  prices  quite  re- 
munerative to  producers,  this  represents  a  kind  of  competition 
•which  cannot  be  ignored." 

According  to  the  Money  Marhet  Review  of 
Van  den  May  30,  margarine  manufacturers  have 
Berghs'  recently  been  hard  hit  by  the  advance  in  the 

Large  price   of   the    necessary   ingredients.  But 

Profits.  although  the  name  of  Van  den  Berghs  [834] 

is  largely  associated  with  the  manufacture  and 
sale  of  margarine  and  other  butter  substitutes,  the  company's 
business  is  not  confined  to  the  making  of  these  products  alone.  Its 
interests  are  varied.  .  .  .  With  such  ramifications  it  is  not  surpris- 
ing to  find  that  the  profits  have  not  to  any  appreciable  extent  been 
affected  adversely  by  the  high  prices  of  copra  and  other  raw 
materials.  Comparing  the  year  1913  with  1911,  the  profit  for  the 
period  under  review  is  as  much  as  £91,000  in  excess  of  that  year, 
and  as  it  is  £48,000  higher  than  the  average  of  the  past  five  years, 
there  is  every  justification  for  remarking  that  the  company  has  done 
remarkably  well." 

Dealing  with  the  general  balance  sheet  our 
Unsatisfactory  contemporary  remarks:  "With  the  latest 
Reserve  allocation    the    reserve     fund     amounts  to 

£328,729.  This  appears  to  be  in  the  main  sunk 
Goodwill.         in  the  business,  for  the  investments  earmarked 

for  the  fund  aggregate  £112,284.  They  are  not 
detailed,  but  the  report  states  that  the  holdings  consist  of 
'  Consols,  Colonial  stocks,  freehold  land  and  buildings  at  Rotterdam, 
mortgages,  etc'  The  latest  balance-sheet  states  goodwill  at  £656,463. 
At  first  sight  the  item  may  seem  heavy,  but  it  should  be  noted  that 
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it  represents  but  scarcely  two  years'  gross  profits  on  the  basis  of  the 
figures  for  the  period  under  review.  (Still,  as  the  company  has  been 
in  existence  for  a  couple  of  decades,  an  effort  should  be  made  io 
bring  down  the  item  to  a  nominal  amount,  especially  as  it  exceeds 
the  whole  iof  the  Ordinary  capital  in  issue."  It  is  unfortunate  that  a 
company  which  had  made  such  satisfactory  progress  should  tarnish 
its  record  with  these  two  bad  features.  No  concern  can  expect  to 
enjoy  uninterrupted  progress ;  in  fact,  our  contemporary  makes 
more  than  one  reference  to  "  increased  cost  of  raw  material" — a  factor 
which  renders  the  company's  profits  liable  to  considerable  fluctua- 
tion. It  would  therefore  seem  that  some  of  the  large  profits  avail- 
able during  the  past  few  years  might  have  been  advantageously 
applied  to  the  writing  off  of  "  Goodwill,"  and  that  the  whole  of  the 
reserve  might  have  been  invested  outside  the  business. 

GEOGRAPHICAL  DIVISION  lY.— Europe,  South. 

Comprises  Albania,  Austria,  Bulgaria,  France,  Greece,  Hungary,  Italy, 
Montenegro,  Portugal,  Roumania,  Servia,  Spain  and  Turkey  in 
Europe. 

The  Statist  of  June  20  declares  that  "  the  out- 
French  standing  fact  of  the  week,  from  an  economic 
Loan  standpoint,  is  the  large  majority  secured  by  the 
Prospects.  new  French  Cabinet,  and  the  reasonable  pro- 
spect that  the  great  National  Funding  Loan 
will  be  brought  out  without  avoidable  delay.  That  it  should 
be  so  is  the  desire  not  only  of  every  well-wisher  of  France  [1698], 
but  of  everybody  interested  in  business  in  any  of  the  leading 
countries  of  the  world.  The  kind  of  paralysis  which  fell  upon  the 
Paris  market  towards  the  close  of  last  year  has  perturbed  the  whole 
commercial  world.  And  until  the  loan  is  out,  and  confidence  revives 
in  Paris,  there  can  be  no  reasonable  ground  for  believing  that 
recovery  from  the  alarms  caused  by  the  Balkan  wars  can  seriously 
begin.  Paris  and  London  are  the  two  great  lending  centres  of  the 
world.  To  them  all  nations  look  when  they  are  in  need  of  financial 
assistance.  And  when  one  of  them  is  compelled  to  withdraw  from 
its  usual  position,  and  to  refuse  accommodation,  the  consequences 
are  felt  to  the  uttermost  parts  of  the  earth.  Therefore,  it  is  most 
earnestly  to  be  hoped  that  no  hitch  will  occur,  but  that  the  loan 
will  be  brought  out  as  soon  as  possible.  Of  its  great  suocees,  of 
course,  no  sensible  man  has  the  slightest  doubt." 

A  Reuter's  telegram  which  appeared  in  the 
Turkish  financial    press    of   June    2,    dealing  with 

Budget  Turkey's  [827]  Budget  for  1914-15,  states  that 

Estimates.  in  a  statement  accompanying  the  Budgetary 

Estimates  submitted  to  Parliament  yesterday, 
Djavid  Bey,  Minister  of  Finance,  observes  that,  notwith- 
standing the  economy  in  expenditure  and  the  increase  in  receipts, 
it  has  been  impossible  to  obtain  equilibrium.  Nevertheless,  he  says, 
when  it  is  considered  that  the  Empire  has  emerged  from  two 
disastrous  wars,  the  deficit  seems  very  insignificant  and  practically 
nil  with  the  elimination  from  next  year's  Budget  of  certain  items  of 
expenditure.   Although  he  is  optimistic  as  to  the  future  equilibrium 
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of  the  Budget,  the  Minister  recommends  that  there  shall  be  no  de- 
parture from  the  spirit  of  economy  and  the  exercise  of  strict  control 
of  all  branches  of  the  administration,  and  he  further  states  that  his 
forecasts  of  the  past  five  years  regarding  the  progressive  increase  of 
revenues  have  been  justified,  even  two  disastrous  wars,  followed  by 
the  loss  of  the  European  provinces,  not  having  affected  the  regular 
growth  of  the  revenue  of  the  Empire.  It  should  be  observed  that 
this  increase  will  become  more  marked  with  the  progress  of  the 
irrigation  works  in  Anatolia.  The  Minister  hopes  that  the  negotia- 
tions w^ith  the  Powers  with  regard  to  economic  questions  will  enable 
the  Government  to  acquire  liberty  of  action  at  the  beginning  of  next 
September."  This  liberty  of  action  may  be  all  very  well  from  the 
point  of  view  of  our  friend  the  Turk,  but  experience  has  shown  that 
his  actions  are  inclined  to  be  irregular  and  erratic,  and  the  longer 
he  is  under  some  sort  of  control  the  better  it  will  be  for  the  holders 
of  Turkish  Bonds. 

Commenting  on  Djavid  Bey's  optimism,  the 
Djavid  Daily  Telegraph  of  June  4  remarks:  After 

Bey's  the  severe  lesson  of  the  past  two  or  three  years 

Optimism.  it  is  all  to  the  good  for  what  remains  of  the 
Ottoman  Empire  that  optimism  should  be  the 
keynote.  Pessimism  at  the  present  juncture, 
when  Turkey  has  to  be  regenerated,  would  be  fatal  to 
success.  According  to  the  latest  reports,  there  is  unanimity  as  to 
the  excellence  of  the  agricultural  position  in  Asia  Minor,  and  as 
this  must  be  the  backbone  of  the  economic  position,  it  is  the  basis 
for  the  prediction  of  Djavid  Bey  that  the  deficit  in  the  present 
Budget  should  not  exceed  £T2,OOO,O0O,  while  with  the  aid  of  the  new 
revenue  it  should  be  much  less.  There  seems  no  question  about 
next  year's  results.  New  taxation  will  provide  £T3,500,000.  This 
will  permit  the  programme  in  connection  with  the  army,  navy,  and 
public  works  to  be  financed  easily,  and  never  again,  it  is  stated,  will 
Turkey  need  to  increase  the  floating  debt  to  balance  the  accounts. 
If,  indeed,  as  seems  to  be  the  case,  Turkey  is  making  every  effort  to 
put  her  finances  on  a  sound  footing,  the  Balkan  War  and  the  loss 
of  the  provinces  do  not  make  wholly  for  evil.  Certainly,  in  conse- 
quence of  the  deprivation  of  Macedonia  and  Thrace,  there  is  less 
territory  to  guard,  and  the  expenditure  on  the  army  has  fallen  from 
£T10,000,000  to  £T6,00O,O0O.  Four  milliona  thus  saved  can  be  profit- 
ably spent  in  other  directions." 


GEOGRAPHICAL  DIYISION  Y.— Asia. 

Comprises  Arabia,  China,  Japan,  Persia,  Slam,  Turkey  in  Asia,  Malay 
States^  the  Philippines,  and  East  Indies. 

In  view  of  the  improved  financial  position," 
Proposed  gays  The  Times  of  June  10,  the  Chinese  now 
Chinese  talk  of  restricting  the  new  loan  to  £7,500,000, 

Loan.  sufficient  only  to  pay  ofE  the  short-term  loans, 

and  leaving"  such  questions  as  note  redemption 
on  a  comprehensive  scale,  and  currency  reform,  for  future 
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consideration.  There  is  the  suspicion  that  they  desire  to  borrow  the 
smaller  sum — ^they  originally  proposed  £25,000,000 — so  that  the 
surplus  of  the  salt  revenue  shall  be  mainly  available  to  themselves 
and  not  pledged  to  the  banks.  So  long  as  the  surplus  is  employed 
beneficially  no  harm  will  be  done,  and  the  banks  certainly  will  be 
glad  to  be  relieved  of  the  responsibility  of  floating  a  large  Chinese 
loan  while  the  money  market  is  tight,  and  financial  requirements 
for  industrial  enterprise  in  China  are  so  great.  Financially  things 
have  decidedly  improved.  The  Salt  Gabelle  collections  have  attained 
a  figure  which  has  justified  Sir  Richard  Dane,  after  the  retention  of 
a  million  sterling  to  cover  future  liabilities,  in  releasing  substantial 
surpluses  which  have  been  paid  over  to  the  Grovernment  account. 
In  addition  to  this  inflow  from  the  salt,  the  Government  claims  at 
last  to  be  receiving  substantial  contributions  from  the  provinces. 
Moreover,  an  important  step  has  been  taken  towards  dealing  with 
the  provincial  note  question.  In  agreeing  to  the  release  of  the  salt 
surpluses  the  Five-Power  Banks  stipulated  for  the  devotion  of  the 
money— nearly  $7,000,000  (£700,000)— to  the  alleviation  of  the  note 
situation,  and  agreed,  besides,  to  permit  the  employment  for  the 
same  purpose  of  £1,000,000  out  of  the  £2,000,000  provided  in  the  Re- 
organisation Loan  for  the  purpose  of  the  Salt  Gabelle. 

A  SPECIAL  despatch  from  the  Chinese  Review's 
Chinese  Pekin  correspondent,  which  is  mentioned  in 

Salt  the  June  issue  of  that  magazine,  states  that 

Gabelle.  the  Yice-Minister  of  Finance  made  a  public 

statement  to  the  effect  that  the  revenue  from 
the  Salt  Gabelle  for  the  first  quarter  of  the  present  year  has 
already  amounted  to  $16,500,000.  According  to  this  rate,  at  the  end 
of  the  year  the  administration  may  realise  from  this  source  alone  a 
sum  of  over  $60,000,000,  which  would  be  suflBlcient  not  only  to  meet 
all  the  charges  on  the  Salt  Gabelle,  but  will  leave  a  handsome 
surplus,  which  together  with  the  surplus  from  the  Maritime 
Customs,  would  yield  to  the  Government  $3,000,000  per  month. 
This  sum  may  be  used  for  administration  purposes.  He  also  stated 
that  by  July  1,  in  accordance  with  Article  VI.  of  the  Reorganisation 
Loan  Agreement,  all  provincial  deposits  for  the  guarantee  of  the 
loan  shall  cease  to  be  necessary.  Gommencing  from  then  the  Pro- 
vincial deposits,  which  amounts  to  about  $1,000,000  per  month,  can 
be  saved  for  administrative  purposes." 

One  of  the  most  prominent  features  in  railway 
Chinese  accounts,      whether     British,    Colonial,  or 

Government  Foreign,  has  been  the  steady  increase  in  the 
Hallways.        ratio  of  working  expenses  to  gross  earnings. 

To  this  a  notable  exception  is  afforded  by  the 
Chinese  Government  railways,  in  reference  to  which  the 
Railway  Gazette  of  May  29  remarks:  "In  view  of  the  interest  now 
being  universally  taken  in  the  railways  of  China  and  the  import- 
ance of  the  subject  to  British  investors,  manufacturers,  and  engi- 
neers, the  report  recently  received  of  the  Peking-Mukden  portion  of 
the  Chinese  Government  Railways  will  furnish  attractive  reading. 
The  report  should  hot  be  without  interest  to  railway  administrators 
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-also,  as  Ihe  line  is  worked  af  a  ratio  of  expenses  to  earnings  of  only 
27%,  and  this  excellent  result  is  the  more  prominent  when  it  is  seen 
that  7%  of  the  receipts  was  spent  in  '  betterments/  "  Our  contem- 
porary reviews  the  report  in  detail  showing  that  gross  earnings  have 
increased  by  nearly  50%  since  1911,  and  that  the  ratio  of  working 
expenses  to  earnings  has  fallen  in  two  years  from  35%  to  27%.  "  The 
success  of  the  Pekihg^Mukden  Railway  is,  therefore,  a  matter  of 
credit  to  the  Chinese  Government,  to  the  management,  and  to  the 
jstaff,  also  to  the  consulting  engineers  and  those  manufacturers  who 
have  played  any  part  in  its  construction  and  upkeep." 

In  conclusion  of  the  article,  the  Gazette  says, 
The  **But  what  is  of  the  greatest  importance  is 

Outlook  that  as  at  this  time  there  is  great  international 

tor  competition  for  facilities  to  build  other  rail- 

Investors,  ways  in  China,  the  lesson  of  the  Peking- 
Mukden  should  be  put  well  forward,  and 
British  engineers  and  manufacturers,  having  been 
•encouraged  by  this  splendid  example,  should  not  hesitate  to  advance 
their  claims  for  attention.  No  nation  has  shown  greater  sympathy 
to  China  than  has  Great  Britain,  and  to  no  nation  has  China  been 
so  well  disposed  as  she  has  been  towards  us.  These  kind  sentiments 
are  still  cherished,  and  it  only  remains  for  British  investors,  engi- 
neers, and  manufacturers  to  emulate  the  example  of  those  re- 
sponsible for  the  Peking-Mukden  Railway  for  us  to  .retain  the  hold 
we  have  in  China.  The  financial  results  are  certain  owing  to  the 
dense  population  and  the  want  of  travelling  facilities."' 

The  proposal  of  the  Japanese  Government 
Japanese  [1616]  to  curtail  the  amount  of  funds  to  be 
Sinking  put  annually  to  the  service  of  reducing  national 

debts,"  has  naturally  created  some  criticism, 
deduction.       The  proposal   is,  however,  defended  in  the 

Japan  Times  of  May  23,  on  the  ground  that 
the  simultaneous  redemption  of  old  loans  and  issue  of  new 
ones  is  simply  a  case  of  "  robbing  Peter  to  pay  Paul."  Our  contem- 
porary points  out  that  "  it  is  the  Government's  intention  to  reduce 
the  amount  of  the  amortisation  fund  from  50,000,000  to  30,000,000 
yen,  in  order  to  employ  the  balance  thus  saved  in  meeting  the  re- 
quirements of  the  Government  Railways  and  the  Chosen  Special 
Accounts,  the  change  to  take  effect  from  the  next  fiscal  year.  It  is 
explained  that  the  Government  has  decided  to  discontinue  the  issue 
of  loans ;  but,  as  regards  the  two  accounts  named,  it  having  been  the 
practice  to  resort  to  public  loans  to  cover  their  deficits,  they  must 
be  provided  with  sources  from  which  to  obtain  funds.  In  conse- 
quence the  plan  has  been  adopted  to  meet  their  deficits  partly  by 
drawing  upon  treasury  surpluses  and  the  money  in  the  custody  of 
the  Deposit  Office,  and  partly  by  appropriating  the  amount  saved 
from  the  redemption  fund.  As  to  amortisation,  it  is  stated  further 
that  from  the  next  fiscal  year  on  all  available  surpluses  in  the 
treasury  will  be  turned  over  to  the  service  of  redeeming  public  debts 
at  home  and  abroad,  so  that  the  amount  of  State  obligations  to  be 
thus  discharged  will  at  least  be  40,000,000  yen  for  the  coming  year." 
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The  present  situation,  in  the  light  of  the 
Amount  of  Government's  determination  not  to  issue  fresh 
Redemption  loans,"  continues  the  Japan  Times,  is  that 
Not  there  is  no  longer  any  fear  of  the  country'* 

Limited.  indebtedness  increasing  indefinitely  on  the  one 

hand,  while  on  the  other  hand  there  will  be  no 
more  paying  and  borrowing  at  the  time,  a  circumstance  that 
removes  the  main  reason  for  objection  to  the  amortisation  fund.  It 
is  clear,  then,  that  the  disappearance  of  the  ground  for  the  objection 
should  also  obviate  the  necessity  for  maintaining  the  amortisation 
funds.  As  it  is,  the  Government  does  not  propose  to  abolish  the 
fund,  but  only  to  reduce  its  amount  slightly."  Further  light  is. 
thrown  on  this  subject  by  a  message  from  Tokio  which  appeared  in 
the  Morning  Post  of  June  8:  "The  proposed  standard  of  thirty 
million  yen  for  annual  redemption  of  national  bonds  is  now  oflEicially 
explained  as  being  only  the  minimum  amount  to  be  so  employed. 
The  Minister  of  Finance  has  no  intention  of  limiting  the  amount 
of  redemption  tx)  that  standard.  All  available  sources  as  they  are 
produced  will  be  devoted  to  the  redemption  of  the  bonds,  both  at 
home  and  abroad.  During  the  current  fiscal  year  the  Minister  cal- 
culates the  Grovernment  will  be  in  a  position  to  redeem  not  less  than 
forty  million  yen.  In  coming  years,  there  being  a  growing  amount 
of  surplus  to  be  realised,  it  will  be  added  to  the  debt  redemption  fund, 
so  that  a  sum  of  35-60  million  yen  will  be  found  to  be  available  for 
the  sinking  fund  in  future.  The  Government  has  withdrawn  itself 
from  the  contradictory  financial  manipulation  of  redeeming  the 
bonds  on  one  hand  and  of  borrowing  on  the  other  more  than  is  being 
paid  back.'* 

The  Economist  of  June  20  attributes  the 
Anglo-  Government's  success  in  carrying  its  oil  deal 

Persian  through  the  House  of  Commons  with  a  large 

majority  "  to  the  commitments  of  the  official 
Deal.  Opposition  Front  Bench,  rather  than  to  any 

general  enthusiasm  for  the  Admiralty's  specu- 
lative debut  on  the  Stock  Exchange.  Indeed,  the  case  for 
the  oil  deal  depends  on  Mr.  Churchiirs  speech,  and  on  that  alone ; 
and  so  far  as  we  can  see,  the  only  motive  for  the  whole  arrangement 
is  the  desire  to  obtain  oil  at  a  cheaper  price  than  the  Trusts  will 
accept.  If  it  were  a  case  of  developing  oilfields,  we  should  criticise 
it  solely  on  its  financial  merits  or  faults  ;  if  it  were  a  development 
of  Indian  oilfields,  like  the  Burmah  Company's  concession,  or  of 
Egyptian  oilfields,  we  should  dwell  on  the  long  voyage  through  the 
Mediterranean  or  round  the  Cape.  But  an  oilfield  in  Persia  is  open 
to  all  these,  and  to  the  further,  and  much  more  serious,  objection 
that  the  supply  is  easily  attacked,  not  only  by  wild  tribesmen,  who 
may  be  willing  to  take  anyone's  money,  but,  in  case  of  open 
warfare,  by  either  Eussia  or  Turkey.  And,  lastly,  it  might  lead  to 
interference  with  the  independence  of  Persia  and  a  further  blow  to 
the  chief  '  buffer  State '  between  India  and  Eussia."  Apparently 
oil  is  essential  to  the  national  safety,  and  there  would  seem  to  be 
good  reason  for  Mr.  Churchill's  "Trust  busting"  effort,  notwith- 
standing its  Socialistic  tendtency. 
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GEOGRAPHICAL  DIVISION  YI.— Africa. 

Comprises  Algeria,  Abyssinia,  Bectiuanaland,  Cape  ol  Good  Hope» 
Belgian  Congo,  Egypt,  Gold  Coast,  Lagos,  Morocco,  Natai,  Orange 
Free  State,  Rhodesia,  Sierra  Leone,  and  Transvaal. 

According  to  the  Pall  Mall  Gazette  of  J une  12 
Egyptian  the  bulletin  for  May  published  by  the  Egyptian 
Cotton  Government  gives  a  fairly  satisfactory  report 

Crop.  of  the  cotton  crop.    ''All  over  Lower  Egypt 

it  is  late,  owing  to  the  cold  weather  in  April, 
which  considerably  retarded  the  growth  of  the  plants.  In 
Menufia  the  crop  is  as  much  as  twenty  days  behind.  The 
hot  weather  in  May  improved  matters  somewhat  and  it  is 
hoped  that  the  heat  wave  which  has  been  raging  during 
the  past  few  days  will  bring  the  plants  on.  Otherwise  the 
crop  is  in  good  condition.  There  have  been  few  complaints  of 
shortage  of  water,  and  it  is  considered  more  and  more  certain  that  no 
loss  will  result  from  this  factor.  Slight  attacks  of  cut-worm,  sore 
shin,  and  aphis  are  reported,  but  very  little  damage  has  been  done, 
and  the  occurrence  of  cotton  worm  egg  masses  is  up  to  date 
negligible  in  Lower  Egypt  and  non-existent  in  Upper  Egypt,  all  of 
which  is  most  satisfactory.  The  only  unsatisfactory  feature  will  be, 
as  usual,  the  boll-worm,  and  in  this  respect  the  late  of  the  crop 
rests  on  the  knees  of  the  gods.  Private  reports  from  the  interior  are 
very  optimistic." 

The  report  of  the  Isew  Egyptian  Company 
The  New  [870]  is  the  subject  of  special  comment  in  the 
Egyptian  Money  Market  Review  of  May  30.  In  the  course 
Company.        of  its  survey  our  contemporary  remarks  :  This 

company  is  again  able  to  repeat  the  5%  divi- 
dend in  addition  to  further  strengthening  the  reserves.  The 
net  profit  for  the  past  year  was  slightly  lower,  being  £17,694,  as 
against  £18,192.  In  spite  of  that  slight  diminution,  however,  the 
results  achieved  must  be  regarded  as  satisfactory  in  view  of  the  fact 
that  the  revenue  from  the  Upper  Egypt  Estates  was  smaller  on 
account  of  the  Nile  flood  being  the  worst  on  record.  In  this  connec- 
tion the  report  states  that  if  it  had  not  been  for  '  the  foresight  of 
past  and  present  advisers  in  connecting  the  company's  estates  with 
the  Government's  canal  system,  and  the  construction  of  artesian 
wells,  the  results  for  the  past  year  would  have  been  less  satisfac- 
tory.' The  company  has  important  holdings  of  land  amounting  to 
2,531  feddans  in  Upper  Egypt  and  4,174  feddans  in  Lower  Egypt." 

'*It  further  acquired  in  September  last/'  con- 
^f^^^  tinues  the  Review,  ^'  an  important  agricultural 

Properties  company  called  Kahwakia,  of  2,332  feddans 
Acquired.        situated  in  the  well-known  Behera  district  of 

Lower  Egypt.  Altogether,  therefore,  the  total 
area  amounts  to  9,167  feddans.  The  balance-sheet  value  of 
this  is  £414,643.  This  gives  an  average  valuation  of  less  than  £46 
per  feddan,  whereas  the  average  price  per  feddan  for  land  sold  has 
ranged  from  £61  lis.  to  £143  lis.,  according  to  the  location  of  the 

H:  In  brackets  Indicated  Information  available  to  Subscribers. 
See  Index  to  Statistical  Record. 

i 


814    THE  FINANCIAL  BEVIJEW  OF  REVIEWS 


land.  Taking  the  average  price  of  the  sales  made  annually  the  figure 
for  the  past  year  is  £89  15s.  per  feddan  for  795  feddans  disposed  of. 
In  the  previous  year  479  feddans  were  sold  at  an  average  of  £99  19s. 
per  feddan.  As  regards  the  new  property,  a  complete  remodelling  of 
the  whole  estate  has  been  decided  on.  It  is  regarded  as  an  excellent 
acquisition,  and  this  is  evidently  the  case,  for  the  company  has 
already  accepted  the  sale  of  nearly  50  feddans  for  £7,682,  or  an  aver- 
age price  of  about  £153  17s.  per  feddan.  If  this  represents  the  selling 
value  of  the  land  large  profits  may  confidently  be  expected  from  this 
ftstate  in  the  near  future." 

According  to  the  Railway  Gazette^ s  Johannes- 
S.  African  burg  correspondent,  writing  in  the  issue  of 
Railways  June  5,  a  pamphlet  containing  much  statia- 
Strike  tical  information  has  just  been  issued  by  the 

Effect.  Cape  Town  Chamber  of  Commerce.  Amongst 

this  is  a  comparison  of  the  results  of  the  work- 
ing of  the  Union  Railways  for  1913,  as  compared  with  the 
previous  year.  The  returns  indicate  the  depressing  effect  which  the 
July  disturbances  had  upon  the  trade  of  the  country.  The  net 
result  of  the  year  was  that  working  expenses  increased  by  £852,016, 
or  10.5%,  and  earnings  decreased  by  £949,618,  or  21.7%.  The  net 
earnings  per  cent,  per  annum  on  capital  were  £4  2s.  3d.,  as  against 
£5  13s.  Id.  in  1912.  Of  course,  the  reduction  of  earnings  can  be 
partly  accounted  for  by  the  revision  of  rates  which  took  place  during 
the  year,  but  there  is  not  the  slightest  doubt  that  the  recent  riots 
were  largely  to  blame.  The  goods  traflBlc  naturally  suffered.  There 
was  a  falling-off  in  the  revenue  from  goods  and  coal  to  the  extent 
of  £164,502,  from  livestock  of  £8,799,  and  from  miscellaneous  of 
£15,373.  Only  passengers  and  parcels  show  an  increase.  The  former 
shows  an  increase  of  £68,896  and  the  latter  of  £22,196,  which  must 
be  considered  very  satisfactory  under  the  circumstances. 

The  Birmingham  Daily  Post  of  June  22  says : 
S.  African  Having  to  face  two  unprecedented  labour 

Breweries'  upheavals  during  its  financial  year,  to  which 
Improvement,  somewhat  doleful  reference   is  made  by  the 

directors,  it  is  not  surprising  the  South  African 
Breweries  did  not  do  so  well  as  during  the  preceding  twelve 
months,  but  the  .sthortfall  on  this  occasion  is  relatively  small,  and 
the  result  was  not  far  below  the  best  obtained  in  recent  years.  Thus 
the  net  profit  of  £246,000  compares  with  £249,000  for  the  year  ending 
March,  1913,  which  was  the  highest  annual  sum  earned  for  several 
years,  while  the  ordinary  distributions  at  17^%  are  maintained,  and 
the  carry-forward  and  the  reserve  figures  also.  Presumably  this- 
virtual  maintenance  of  position  in  the  face  of  the  above-mentioned 
trouble  is  due  to  the  increasing  hold  this  and  other  South  African 
companies  have  on  the  bottled  beer  trade,  this  class  of  business 
having  increased  surprisingly  of  late  years  in  South  Africa,  while 
the  growing  ability  to  use  home  materials,  such  as  South  African 
barley,  should  be  influencing  costs.  With  both  these  factors  more 
likely  to  continue  to  be  beneficial  influences  rather  than  otherwise, 
the  prospect  of  this  company  returning  to  the  ultra-prosperous  daya 
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of  twelve  or  fifteen  years  ago  are  certainly  improving."  We  have 
been  taught  that  trade  follows  the  flag,  and  this  is  especially  true 
when  the  trade  is  beer  and  the  flag  British ;  consequently,  with  the 
continuous  immigration  of  British  into  South  Africa,  the  progress 
of  South  African  Breweries  and  similar  undertakings  should 
continue. 

According  to  the  Westminster  Gazette  of 
Victoria  June  19,  'Hhe  fact  that  there  had  been  no 

Falls  Dis-  clearing  off  arrears  of  dividend  on  the  Pre- 
appointment.  ference   shares    of   the   Victoria   Falls  and 

Transvaal  Power  Company  [205]  had 
occasioned  disappointment,  and  the  progress  made  has 
certainly  not  be  so  great  as  has  been  anticipated.  To  some  extent 
this  may  be  attributed  to  the  labour  troubles,  but  still  the  fact 
remains  that  the  profit  for  the  year  1913  has  only  exceeded  that  for 
1912  by  £21,443.  After  providing  for  Debenture  interest,  which 
requires  nearly  £30,000  more,  and  allowing  £135,491  for  depreciation, 
etc.,  the  sum  of  £105,198  is  carried  forward,  as  compared  with  £96,786 
brought  in.  New  machinery  of  the  capacity  of  30,000  h.p.  has 
recently  been  brought  into  service  at  iSimmerpan,  the  extensions  at 
Rosherville  in  connection  with  the  air  system  will  shortly  be  in 
commission,  and  the  installation  of  the  additional  plant  at  Brakpan 
is  progressing  rapidly  and  will  be  available  by  the  end  of  the  year. 
The  company  is  appealing  against  the  judgment  given  against  the 
company  in  the  action  brought  by  the  Consolidated  Langlaagte 
Mines  for  £29,000." 

GEOGEAPHICAL  DIYISION  YII.— America,  North. 

Comprises  the  Northern  States  of  the  United  States  of  America  and 
Alaska. 

The  Financial  Times  of  June  5  gives  extracts 
Defaulting  of  a  memorial  addressed  to  the  Governor  of  the 
States  ot  New  York  Stock  Exchange,  deprecating  the 
America.  recent  issue  of  bonds  by  the  State  of  Missis- 
sippi, which  has  made  itself  notorious  for 
repudiating  its  obligations.  After  reciting  the  facts,  the 
memorial  continues:  "With  this  financial  reputation  and  without 
any  effort  to  modify  it  by  settlement  or  arbitration,  Mississippi  re- 
appears in  the  arena  of  investment  and  seeks  a  blind  repetition  of 
public  confidence.  Other  States  of  the  Union  are  aligned  in  the 
same  category.  Three  millions  of  dollars  are  now  sought  upon  the 
security  of  State  of  Louisiana  Five  per  Cent.  Port  Commission 
bonds.  This  State  has  upon  her  own  admission  misappropriated  the 
security  pledged  for  the  payment  of  her  obligations  issued  in  1880, 
and  known  as  Baby  bonds.  Moreover,  she  has  refused  to  accept  the 
recommendation  of  her  own  Governor  for  the  arbitration  of  these 
liabilities.  Georgia  is  about  to  issue  bonds  for  3i  millions  of  dollars 
for  sale  to  the  public.  In  preparation  for  this  financing  she  adver- 
tises her  commonwealth  as  'The  Eden  of  Investors.'  But  in  those 
eulogies  she  omits  any  reference  to  four  millions  of  dollars  of  her 
bonds  sold  around  90  cents  on  the  dollar.   These  bonds  are  held  by 
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jfinancial  institutions  and  by  estates  in  New  York  and  Europe.  No 
interest  has  been  paid  on  them  for  many  years,  and  the  principal 
is  likewise  overdue  and  protested.  In  this  ruthless  way  Georgia  ex- 
cludes her  old  creditors  from  this  paradise  of  investors  while  pro- 
mising its  delights  to  the  purchasers  of  her  new  bonds." 

After  referring  to  the  defaults  of  North 
A  Carolina,  Alabama,  Arkansas,  and  Florida,  the 

Strange  memorial  goes  on  to' say:   "This  roll-call  of 

Anomaly.         delinquent  and  defiant  States  presents  a  strange 

anomaly  in  prosperous  and  credit-seeking 
America.  With  the  exception  of  Honduras  (whose  debt  is 
progressing  towards  adjustment),  those  States  are  the  sole  Govern- 
rhent  defaulters  now  extant.  By  the  strong  arm  of  the  United  States 
San  Domingo  is  maintained  in  the  course  of  financial  rectitude.  By 
voluntary  negotiation  with  her  creditors  the  Eepublic  of  Liberia  has 
recently  acquitted  herself  of  her  financial  duties.  Countries  that  are 
civilised  enough  to  have  public  debts  recognise  that  settlement  or 
arbitration  is  the  only  permissible  alternative  in  case  of  default. 
They  perceive  that  any  legal  or  moral  ground  of  defence  that  they 
may  claim  can  be  properly  presented  by  negotiation  with  creditors 
or  by  submission  to  impartial  umpires.  In  contrast  with  this  reason- 
able course  these  States  of  the  Union  occupy  the  unique  and  un- 
moral position  of  ignoring  their  creditors  and  turning  deaf  ears  to 
their  appeals  for  fair  and  impartial  arbitrament." 

The  Chicago  Economist  of  May  30  is  somewhat 
A  Criticism  severe  in  its  remarks  on  American  railroad  men 
of  U.S.A.  in  general,  and  those  v^ho  engineered  the  New 
Railway  York,  New  Haven  and  Hartford  business  in 

Financiers.      particular.    "  A  great  mass  of  evidence  has 

made  it  clear  that  the  railroad  men  of  the 
United  States  do  not  know  the  most  important  part  of  their 
own  business.  They  know  how  to  build  and  operate  but  they  do  not 
know  how  to  conserve  their  own  good  name.  Able  as  they  are,  they 
have  missed  the  one  great  thing  most  needful  to  them  and  to  the 
country.  They  are  now  largely  discarded  from  the  classification  of 
honourable  people,  not  because  they  are  all  or  in  the  main  dis- 
honourable, but  because  they  have  shown  no  sense  whatever  in  the 
protection  of  their  reputation.  The  startling  revelations  made  by 
Mr.  Mellen,  formerly  president  of  the  New  York,  New  Haven  and 
Hartford  Railroad  Company,  throw  much  light  on  this  subject. 
Mr.  Mellen  testifies  that  the  Westchester  road,  which  was  perhaps 
worth  $5,000,000,  was  unloaded  on  the  New  Haven  road  for 
$35,000,000  at  the  dictation  of  the  late  J.  P.  Morgan.  Whether  the 
responsibility  really  does  go  back  to  J.  P.  Morgan  or  not  depends  on 
the  truthfulness  of  Mr.  Mellen  as  a  witness,  but  everybody  knows 
that  the  New  Haven  did  get  the  Westchester  and  did  pay  an  ex- 
orbitant price  for  it.  Then  there  has  been  much  testimony  in  regard 
to  securing  *  influence '  by  improper  means,  and  the  whole  story  of 
the  New  York,  New  Haven  and  Hartford  is  a  sickening  one."  We 
think  our  contemporary  is  rather  hard  on  his  compatriots,  and  it 
seems  hardly  fair  to  suggest  that,  because  a  certain  railway  trans- 
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action  was  questionable,  all  railwaymen  are  either  knaves  or  fools. 
We,  for  instance,  would  never  suggest  that  because  certain  Ministers 
of  the  Crown  had  questionable  dealings  in  Marconis  the  whole 
Government  must  necessarily  be  corrupt. 

An  interesting  article  by  Mr.  T.  Good  on  the 
U.S.  Steel  United  States  Steel  Trust  [341]  appeared  in 
Corporation's  tlie  Financial  Times  of  June  2.  The  writer 
financial  suggests  that  the  corporation  is  unlikely  to  be 
Oifficulties.      ''proved  guilty  of  exercising  a  monopoly  in 

restraint  of  trade.  In  the  early  days  of  its 
career  the  Trust,  no  doubt,  aimed  at  a  monopoly.  It  tried  to 
absorb  all  the  best  manufacturing  plants  in  the  United  States.  But 
it  failed.  Half  the  plants  in  the  country  remain  to-day  outside  the 
trust  and  more  than  half  the  country's  steel  trade  is  done  by  these 
independent  undertakings.  Even  in  iron  ore  the  trust  only  controls 
75%  of  Lake  Superior  ores  and  not  more  than  25%  of  those  outside 
that  particular  district,  while  the  lease  of  the  famous  Hill  ores  in 
Minnesota  is  not  to  be  renewed  when  it  automatically  terminates 
next  year.  The  trust,  therefore,  holds  no  monopoly  in  ore.  .  .  .  What 
the  Steel  Trust  has  most  to  contend  and  reckon  with  and  fear  is  not 
the  law  and  the  lawyers,  but  the  results  of  its  own  early  errors  of 
policy  and  management.  The  trust,  in  its  efforts  to  get  a  monopoly 
of  the  best  plants  in  the  country,  paid  extravagant  prices  for  some 
of  those  it  did  absorb.  The  absorption  of  the  Carnegie  plant  cost  an 
almost  fabulous  amount  of  money.  The  result  is  that  the  trust  has 
had  to  labour  under  a  tremendous  load  of  bonds.  In  spite  of  all  the 
talk  about  the  'water'  that  has  been  'squeezed  '  out  of  the  original 
capital,  the  trust  mills  are  carrying  a  deadweight  of  bonds  equal  to 
$50  for  every  ton  of  productive  capacity  per  annum.  Again,  in  its 
efforts  to  buy,  or  lease,  all  the  best  ore  reserves  it  forced  mining 
royalties  up  to  a  ridiculous  height.  To-day  it  is  paying  dead  rents 
in  some  cases  amounting  to  over  %1  per  ton  of  ore.  Moreover,  the 
loud  boast  that  the  trust  was  making  huge  profits  created  an  un- 
answerable demand  for  artificially  high  wages  and  salaries." 

*'The  net  result,"  continues  Mr,  Good,  "of 
Agreement  Steel  Trust  policy  is  to-day  revealed  in  exces- 
With  Rivals  giye  capital  and  standing  eharges,  in  extrava- 
Improbable.     gant    mining   rents    and    royalties,    and  in 

exorbitant  wages.  In  other  words,  costs  of 
production  have  been  so  enhanced  that  an  export  trade  only 
very  small  relatively  to  productive  capacity  can  be  conducted,  and 
this  at  little  or  no  profit  in  competition  with  Britain  and  Germany. 
.  .  .  The  simple  truth  is  that  the  American  industry,  mainly  as  a 
result  of  the  mistaken  policy  of  the  trust,  has  been  so  burdened  with 
capital,  working  and  administrative  charges  that  it  is  impossible  to 
conduct  an  export  trade  in  any  way  oommensurates  with  output 
capacity.  The  comparatively  small  export  business  that  is  done 
yields  little  or  no  profit.  Recently  the  trust  people  made  great  efforts 
to  establish  an  international  agreement  for  the  maintenance  of 
prices  at  a  level  profitable  to  themselves,  but  such  efforts  cannot 
succeed  now,  and  the  trust,  heavily  burdened,  has  got  to  face  com- 
petition from  rivals  both  at  home  and  abroad  much  better  circum- 
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stanced  in  capitalisation,  standing  charges,  and  similar  matters.  No, 
it  is  not  the  law,  but  competition,  that  the  trust  has  to  fear.  In  the- 
last  year  or  two,  with  a  world's  boom  in  iron  and  steel,  and  with 
Britain  and  Germany  unable  to  cope  with  all  the  business  offering, 
the  trust  has  barely  managed  to  earn  its  moderate  dividends.  What 
is  going  to  be  the  position  of  the  Ordinary  shareholders  in  this 
colossus  of  industry  when  the  next  real  slump  in  steel  business  and 
prices  comes  is  now  the  crucial  question." 

A  MUCH  better  profit  has  been  earned  by  the 
Frank  Frank  Jones  Brewing  Company,  Limited,  than 

Jonfis  for    some   time   past,"    says    the  Investors* 

Brewery  Guardian  of  June  6.    "  The  breweries  are  in 

Improvement,  the  United  States,  and  their  combined  sale* 
showed  a  small  increase;  the  directors  state 
that  sales  would  have  been  considerably  larger  had  they  not 
been  adversely  affected  by  the  more  stringent  enforcement  of  the- 
prohibition  laws.  The  cost  of  brewing  materials  was  substantially 
lower,  and  further  economies  were  introduced.  Both  sales  and 
profits  increased  in  the  bottling  department,  and  the  plant  is  being 
extended  to  cope  with  the  larger  trade.  The  True  Jones  Brewing 
Company,  all  the  shares  of  which  are  held  by  the  Frank  Jones  Com- 
pany, also  did  well,  the  profit  being  by  far  the  largest  yet  realised. 
Gross  profit,  including  the  dividend  on  the  True  W.  Jones  shares, 
amounted  to  £49,687— an  increase  of  £14,000  on  1912-13,  and  the  best 
since  1908,  After  paying  Debenture  interest  there  is  a  net  profit  of 
£9,195,  the  first  for  six  years.  A  sum  of  £1,988  is  appropriated  for 
Debenture  redemption,  and  the  debit  at  profit  and  loss  is  reduced 
by  £7,207  to  £12,917.  The  directors  state  that  the  licensing  situation 
of  the  current  year  has  improved,  inasmuch  as  the  City  of  Lynn, 
where  the  company  at  one  time  did  a  large  business,  has,  after 
several  years  of  non-licence,  voted  for  licensing,  and  a  valuable  addi- 
tion to  sales  is  anticipated." 


GEOGRAPHICAL  DIVISION  YIII.— America,  Central. 

Comprises  British  Honduras,  Costa  Rica,  Guatemala,  Honduras, 
Mexico,  Nicaragua,  Panama,  the  Southern  States  of  the  U.S.,. 
Salvador,  West  Indies. 

Mr.  John  de  Kay,  in  his  new  work  entitles! 
Railway  Dictators  of  Mexico,"  dealing    witk  the- 

Nationalise-     nationalisation  of  the  Mexican  railways,  says  r 

"  The  nationalisation  of  the  railways  in  Mexico^ 
Mexico.  was  one  of  the  last,  and  perhaps  one  of  the 

most  important,  achievements  of  Limantour.  I 
believe  it  was  effected  upon  a  basis  which  has  proven,  and  will 
continue  to  prove,  unnecessarily  expensive  to  the  Mexican  people, 
but  in  principle  it  was  sound,  well  conceived,  and  ably  carried 
through.  The  fact  that  a  number  of  men  associated  with  Limantour 
made  large  sums  of  money  through  their  timely  purchase  of  what 
were  practically  worthless  shares  of  the  Mexican  railways  is  not 
necessarily  a  reflection  upon  Limantour.  The  further  fact  that 
astute  bankers  in  the  United  States  were  able  to  effect  the  transfer 
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of  the  control  of  these  railways  to  the  Mexican  Government  upon 
terms  highly  advantageous  to  themselves  does  not  afford  a  basis  for 
any  criticism  of  the  Finance  Minister,  and  does  not  entitle  anyone 
to  say  that  he  had  the  slightest  personal  interest  in  forming  a  com- 
bination which,  being  broadly  in  the  interests  of  his  country, 
seemed  also  to  be  unnecessarily  favourable  to  the  American 
capitalists."  The  author  appears  to  let  off  the  politico-financiers  of 
the  Mexican  Eepublic  somewhat  lightly.  The  whole  business  seems 
to  us  very  much  like  a  Marconi  transaction,  in  connection  with 
which  British  critics  were  not  so  kind  as  Mr.  de  Kay. 

The  Investors'  Guardian  of  June  6  states  that 
Interoceanio  since  the  occupation  of  the  port  of  Yera  Cruz 
Railway  by  the  forces  of  the  United  States  Government 

of  in  April  last,  the  receipts  of  the  Interoceanic 

Mexico.  Railway  of  Mexico  [292]  have  declined  to  a 

figure  which  it  is  estimated  will  barely  suffice 
to  meet  the  costs  of  working,  the  present  exchange  value  of 
the  Mexican  dollar  being  only  16|d.,  as  compared  with  an  average 
value  during  the  past  few  years  of  about  24^d.  During  the  financial 
year  ended  June  30  last  some  150  miles  of  line  were  closed  to  traffic 
for  practically  the  whole  twelve  months;  since  that  date  further 
sections  have  had  to  be  closed,  making  a  total  of  250  miles,  or  24% 
of  the  company's  system.  Under  these  circumstances  the 
directors  are  constrained  to  suspend  cash  payment  of  the  interest 
now  due  upon  the  4^%  Second  Debenture  stock  of  the  company,  and 
have  decided  to  ask  the  holders  of  the  4%  and  the  4^%  Second  Deben- 
ture stocks  and  the  directors  of  the  leased  lines — the  Mexican  Eastern 
and  the  Mexican  Southern  Railways — to  agree  to  accept  deferred 
warrants  or  certificates  of  indebtedness  for  two  half-yearly  payments 
in  each  case.  Negotiations  have  also  been  entered  into  with  regard 
to  the  company's  liability  towards  the  Vera  Cruz  Terminal  Com- 
pany." 

Commenting  on  the  above  in  a  leading  article, 
•*G6£f  the   Financier   and   Bullionist   says:  The 

'0'"  ability  of  the  Interoceanic  to  comply  with 

Patience.         these  obligations  must  depend  upon  the  return 

of  its  traffic  to  normal  conditions.  The  agreement 
with  the  Mexican  Southern  was  made  in  1910,  and  has  been 
faithfully  carried  out  hitherto.  Circumstances  have  now  compelled 
the  company  to  postpone  cash  payments,  and,  in  common  with  other 
investors^  in  Mexico,  holders  must  wait  with  what  patience  they  can 
command  for  the  end  of  the  prosperous  situation  brought  about  by 
the  occupation  by  the  United  States  of  the  principal  port  of  the 
Repablic.  The  company's  claim  against  the  Government  at  the  date 
of  the  last  report  in  respect  of  losses  caused  by  the  revolution 
amounted  to  £73,000,  which  sum  it  was  hoped  to  obtain.  .  .  .  The 
fact  that  even  under  the  present  trying  conditions  the  company  is 
able  to  meet  its  working  expense  precludes  the  idea  of  any  irreparable 
disaster,  and  the  probability  is  that  with  a  return  of  order  to  the 
distracted  country  the  Interoceanic  system  will  quickly  make  good 
the  losses  sustained  during  the  long  period  of  political  unsettle- 
ment." 
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"  AccoEDiNG  to  present  indications,"  says  tlie 
Californian  Financier  of  June  6,  ''the  fruit  crops  of  the 
Fruit  United  States  in  the  current  year  are  likely  to 

Crops.  prove  the  largest  recorded  since  1912.  There 

has  been  more  or  less  damage  to  various  fruits 
in  all  sections  in  the  country,  but,  save  in  the  case  of  peaches, 
it  is  not  a  matter  of  much  moment.  The  severe  drought  of  last  year 
is  responsible  for  some  injury  to  the  fruits  in  the  dry  districts.  The 
citrus  crops  of  Florida  and  California  have  proved  the  most  satis- 
factory ever  raised,  the  shipments  from  California  alone  totalling 
about  45,000  carloads.  In  many  sections  the  production  of  fruit  on 
a  commercial  basis  is  the  chief  source  of  revenue.  This  is  especially 
true  of  Southern  California,  Southern  and  South-Western  Colorado, 
South-Western  Georgia,  Eastern  Oregon  and  Washington,  North- 
Western  Arkansas,  South-Western  Missouri,  large  parts  of  Northern 
Ohio,  Central  New  York,  Maryland,  Delaware  and  Michigan,  and,  of 
course,  portions  of  the  Florida  peninsula." 

The  financial  papers  of  June  10  contain  an 
Development  account  of  an  interview  which  took  place 
of  the  between    Renter's    representative    and  Sir 

West  Indies.     Hesketh  Bell,  Governor  of  the  Leeward  Isles. 

Discussing  the  effects  of  the  preferential  trade 
agreement  between  the  West  Indies  and  Canada,  the 
Governor  said :  "  The  advantages  appear  so  far  to  be  mainly  on  the 
side  of  Canada.  The  preference  of  20%  given  to  all  imports  from  the 
Dominion  and  from  the  United  Kingdom  is  causing  a  considerable 
loss  of  revenue  to  some  of  the  West  Indian  colonies  concerned,  but 
it  is  hoped  that  the  closer  connection  between  Canada  and  the 
islands  will  soon  result  in  the  increased  introduction  of  capital  and 
the  development  of  many  resources  which  are  now  lying  dormant." 
Discussing  the  effect  of  the  opening  of  the  Panama  Canal,  Sir 
Hesketh  said  that  in  the  case  of  the  West  Indies  generally  this 
would  be  very  great.  It  would,  however,  mainly  affect  Barbados, 
Trinidad,  and  Jamaica.  In  Antigua  vigorous  efforts  were  being  made 
to  push  the  maize-growing  industry.  The  fact  that  the  imports  of 
Indian  corn  from  the  United  States  amounted  to  more  than  £250,000 
annually  showed  the  possible  magnitude  of  this  scheme,  and  it  was 
hoped  that  the  United  States  maize  would  before  long  be  replaced 
by  locally  grown  grain." 

GEOGRAPHICAL  DIVISION  IX.— America,  South. 

Comprises  the  Argentine,  Brazil,  Bolivia,  British  Guiana,  Colombia, 
Chile,  Dutch  Guiana,  Ecuador,  French  Guiana,  Peru,  Paraguay, 
Uruguay,  and  Venezuela. 

The  Review  of  the  River  Plate  of  May  29 
Position  remarks  that  ''  it  would  be  futile  to  deny  in 

face  of  current  happenings  that  Argentina 
Argentina.       [1577]  is  at  present  experiencing    a  severe 

economic  crisis.  Such  crises  occur  in  every 
country  at  intervals  which  authorities  on  political  economy 
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are  able  to  prognosticate  with  relative  accuracy ;  they  are  the  result 
of  the  inevitable  reaction  which  takes  place  after  a  prolonged  period 
of  prosperity  and  are  usually  caused  by  exaggerated  optimism. 
Whilst  it  is  undeniable  that  the  present  state  of  affairs  here  is  due  to 
a  great  extent  to  events  beyond  the  control  of  the  country,  that  is  to 
say,  to  Euroi>ean  politics,  it  ia  no  less  equally  true  that  important 
contributory  causes  are  to  be  found  locally.  The  excessive  rains  of 
the  past  seven  weeks  have  produced  a  spirit  of  pessimism  in  many 
quarters  and  a  tendency  is  now  observable  to  exaggerate  the  evils 
which  prevail.  Without  in  any  way  desiring  to  minimise  the  serious- 
ness of  the  situation,  we  think  that  a  frank  and  unbiassed  con- 
templation of  the  facts  should  tend  to  dissipate  this  undue  pessimism 
and  demonstrate  that  the  present  depression  is  only  of  a  transitory 
nature  and  that  its  lessons,  severe  to  many  and  apparent  to  all,  will 
eventually  result  in  the  re-establishment  of  prosperity  on  a  sounder 
and  a  wider  basis  than  heretofore." 

In  his  new  book  "  The  Amazing  Argentine,'* 
Argentine  Mr.  John  Foster  Fraser  speaks  in  enthu- 
Railway  siastic  terms  of  the  organisation  and  equip- 

Companies.  ment  of  the  British-owned  railways  in  Argen- 
tina. He  points  out,  however,  that  the  Argen- 
tines themselves  have  no  money  invested  in  the  various 
companies.  "  One  cause  is  that,  though  the  Grovernment  insists  on  a 
local  board  of  directors,  the  real  board  of  directors  is  abroad,  chiefly 
in  London.  Another  cause  is  that  dividends  are  limited  by  law  to 
7%,  and  that  is  not  a  sufficient  return  for  the  Argentine."  A  third 
cause,  we  imagine,  lies  in  the  fact  that  the  local  Argentine  knows 
something  more  than  the  British  investor  about  the  difficulties  to  be 
faced  by  the  companies.  Mr.  Fraser  tells  us  that  "  the  Government 
puts  obstacles  in  the  way  for  what  are  ostensibly  public  reasons. 
Accordingly  expensive  '  diplomacy  '  has  sometimes  to  be  used.  The 
Government  is  sufficiently  aware  of  the  return  the  foreign  investor 
gets — and  when  fresh  extensions  are  sought  it  invariably  withholds 
its  consent  until  some  concession  has  been  wrung  out  of  the  com- 
pany, such  as  an  undertaking  to  construct  a  line  through  a  district 
that  cannot,  for  some  time  at  any  rate,  be  a  success.  There  is 
never  any  guarantee  that  another  company  will  not  be  formed  to 
work  the  same  district.  The  Government  smiles  at  the  fight  between 
the  two  lines  for  traffic — to  the  public  benefit.  When  companies 
propose  to  amalgamate  the  Government  either  'makes  such  demands 
in  regard  to  uneconomic  lines  that  the  thing  falls  through,  or  a  veto 
is  put  upon  the  amalgamation  altogether."  Evidently  the  local 
Argentine  is  no  bad  judge  of  an  investment. 

"  Whatever  may  be  the  immediate  prospect 
Railway  for  the  traffics  of  the  Argentine  Eailway  [361] 

Traffic  companies,"  says  the  Westminster  Gazette  of 

Decreases.       June  4,     there  is  no  evidence  at  present  of  a 

cessation  of  the  heavy  decreases  which  have 
characterised  the  takes  for  several  months.  For  the  past 
week,  indeed,  the  Central  Argentine,  for  instance,  has  one  of  the 
largest  reductions  yet  announced,  the  decrease  being  nearly  £41,000. 
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For  weeks  hopes  have  been  entertained  that  a  change  was  about  to 
take  place,  but  it  has  been  delayed  owing  to  the  heavy  rains  and 
the  condition  of  the  roads.  Latest  advices,  however,  do  seem  to 
■give  ground  for  the  hope  that  better  days  are  in  store,  and  that 
shortly  there  will  be  a  turn  in  the  tide  of  gross  earnings.  It  must 
be  admitted  that  the  market  of  late  has  taken  the  heavy  reductions 
philosophically,  and  they  have  not  led  to  any  great  pressure  to  sell. 
This  is  attributable  to  the  impression  that  the  principal  companies 
are  unlikely  to  make  any  alteration  in  their  rates  of  distribution 
unless  it  be  in  the  case  of  the  Buenos  Ayres  and  Pacific,  which  a 
year  ago  paid  3%.  Thef  traflScs  of  that  company  to  date  show  a  fall- 
ing off  of  £661,000,  and  though  this  total  may  be  slightly  modified 
before  the  30th  of  the  month,  it  can  hardly  be  sufficient  to  make 
any  material  difference."  Nevertheless,  the  reduction  in  traffics 
cannot  be  regarded  with  satisfaction,  and  it  remains  to  be  seen 
whether  working  expenses  will  be  correspondingly  lower,  or  whether 
they  will  increase.  Clearly  these  stocks  are  of  the  speculative  type, 
their  position  being  so  largely  dependent  on  the  vagaries  of  climatic 
conditions. 

The  Observer  of  June  7  refers  to  the  recent 
Brazilian  "recovery  in  Brazilian  bonds  [777]  to  the 
Bonds  accompaniment  of  apparently  well-authenti- 

Recovery.        cated  reports  that  the  negotiations  for  the  big 

loan  are  practically  complete,  the  final  terms 
arranged  only  awaiting  the  approval  of  the  Brazilian  Govern- 
ment. The  Rio  exchange  has  risen  to  well  over  'par,'  and  where 
everybody  was  not  long  since  pessimistic  about  Brazil  and  all  her 
works,  we  now  find  the  optimists  in  the  ascendant.  There  have  been 
conferences  in  London  between  the  representative  of  the  Brazilian 
Government  and  the  English  and  French  bankers  interested  in  the 
forthcoming  loan,  and  Brazil  has,  apparently,  been  able  to  give  ade- 
quate guarantees  of  a  sounder  financial  and  economic  policy. 
German  banks  will  almost  certainly  take  a  hand  in  the  issue  when 
it  appears.  Opinions  differ  as  to  the  amount  of  the  loan.  Brazil 
apparently  wants  thirty  millions,  but  it  is  unlikely  that  the  issue 
will  be  for  more  than  twenty  millions,  and  it  may  be  even  less.  The 
matter  will  not  be  over  and  done  with  when  the  issue  is  made.  Brazil 
will  have  to  carry  out  her  guarantees,  and  the  new  President  will 
have  to  initiate  a  policy  of  retrenchment  which  may  quite  possibly 
mean  a  period  of  political  unrest.  The  country  has  such  rich  re- 
sources capable  of  vast  development  that  it  is  difficult  to  believe  she 
will  not  emerge  stronger  than  ever  from  the  crisis  through  which 
she  is  now  passing." 

The  Statist  of  J une  6,  referring  to  the  negotia- 
Generai  tions    for    the    new   Brazilian    loan  [777], 

Conditions  says:  "The  situation  has  been  already 
Improved.        improved   by   the  economies   of  the  country 

in  recent  months,  the  effect  of  which  upon 
the  foreign  trade  of  the  country  is  already  apparent.  Last 
year  in  the  three  months  to  the  end  of  March  the  imports  were 
£17,777,000,  but  in  the  first  quarter  of  this  year  they  were  only 
£12,491,000,  a  reduction  of  over  £5,000,000.   On  the  other  hand,  there 

No.  In  brackets  Indicates  Information  available  to  Subscribers. 
See  index  to  Statistical  Record. 


INTERNATIONAL  FINANCIAL  INFORMATION  823 


has  been  some  contraction  in  exports  in  consequence  of  the  fall  in 
the  prices  of  coffee  and  of  rubber,  and  whereas  in  the  first  quarter 
of  1913  the  exports  were  valued  at  £17,794,000,  for  the  March  quarter 
of  this  year  the  value  was  £15,765,000,  a  shrinkage  of  just  upon 
£2,000,000.  Thus  the  improvement  effected  in  the  trade  balance  of 
the  country  is  appreciable.  In  the  first  quarter  of  last  year  the 
imports  and  the  exports  were  equal,  while  for  the  first  three  months 
of  this  year  the  exports  have  exceeded  the  imports  by  over  £3,000,000. 
In  considering  this  balance  it  should  be  noted  that  the  amount  of 
capital  raised  in  this  country  for  Brazil  in  the  first  quarter  of  this 
year  was  £5,600,000,  against  £2,300,000  last  year  in  the  same  period. 
This  movement  in  imports,  notwithstanding  the  continued  influx  of 
capital,  shows  that  conditions  in  the  country  are  being  rapidly 
adjusted,  and  that  the  rate  of  exchange  is  likely  to  be  maintained 
merely  by  the  excess  of  merchandise  exports  over  imports  un- 
assisted by  exports  of  gold." 

The  Financier  of  June  3,  in  a  leading  article 
Present  devoted  to  Brazil  [777],  bears  out  all  that  was 

Oepression  said  by  Mr.  J.  C.  Oakenfull  on  The  Inherent 
Temporary.  Wealth  of  Brazil"  in  our  May  issue.  Discuss- 
ing the  present  low  price  of  Brazilian  securities 
our  contemporary  says,  Investors  should  not  allow  their 
minds  to  be  unduly  dominated  by  what  is,  after  all,  only  a  tem- 
porary state  of  affairs.  All  countries  are  liable  to  trade  and  financial 
fluctuations,  and  those  in  what  may  be  described  as  the  develop- 
ment stage  particularly  so.  Capital  flows  freely  to  such  regions 
when  optimistic  views  are  current  with  regard  to  them,  but  it  is 
easily  scared  away  when  temporary  misfortunes  occur.  Those  who 
buy  securities  in  boom  times  and  sell  them  during  depression 
pursue  the  most  undesirable  policy.  In  order  to  achieve  the  most 
successful  result  from  investment  in  Buch  countries  it  is  necessary 
to  avoid  allowing  the  mind  to  be  dominated  by  merely  passing 
events.  The  really  important  matter  is  whether  the  intrinsic  re- 
sources of  a  country  of  this  description  are  such  as  to  warrant  faith 
in  its  future.  In  the  development  stage  fluctuations  are  inevitable." 

Dealing  with  the  natural  resources  of  the  coun- 
The  Country's  try,  our  contemporary  concludes  the  article,  '^It 
Resources  is  inevitable  that  as  time  goes  on  the  great  pos- 
sibilities  of  the  country  will  be  realised,  and 
Development,  this  is  all  that  is  needed  to  accelerate  develop- 
ment. Already,  previous  to  the  present  crisis, 
considerable  progress  had  been  made,  and  the  causes  of  the 
recent  set-back  are  temporary  and  to  a  great  extent  adventitious. 
Had  the  production  of  various  articles  been  more  widespread, 
neither  the  fall  in  the  price  of  coffee  nor  that  which  has  taken  place 
in  rubber  would  have  been  so  serious  in  its  effects.  It  is,  humanly 
speaking,  impossible  that  a  country  so  richly  endowed  by  Nature 
can  for  long  be  so  largely  neglected  by  capitalists  as  it  is  at  present, 
and  it  may  easily  be  that  the  economic  condition  of  Brazil  even  a 
decade  hence  will  have  greatly  changed  for  the  better  and  that  its 
leading  securities  will  enjoy  a  measure  of  public  favour  hardly 
dreamt  of  at  the  present  time." 
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In  a  recent  issue,  the  South  American  Journal 
Para's  remarked :  "  It  is  stated  that  the  decay  of  the 

New  rubber  industry  in  Para  [1613]  has  not  been 

Industries.       an  unmixed  evil,  as  one  effect  had  been  a 

considerable  influx  of  labourers  into  agri- 
cultural pursuits,  which  was,  again,  helping  to  swell 
the  population  of  the  towns  and  villages,  previously  aban- 
doned in  favour  of  the  nomad  life  of  the  forest.  The  life  of  the  State 
seems  to  have  ent-ered  into  a  new  era  of  activity.  It  is  cx)nsidered 
that  this  fact  is  of  much  economic  value,  and  will  give  rise  to  fresh 
and  more  stable  enterprises  in  developing  the  vast  wealth  of  terri- 
tories previously  lying  to  waste,  owing  to  the  all-absorbing  attrac- 
tion of  rubber  collection.  Already  some  of  the  principal  centres  in 
Para  are  showing  a  notable  increase  in  population." 

The  nitrate  industry  is  of  such  an  important 
Nitrate  character    in   Chili,  that  holders  of  Chilian 

Companies'  securities  will  be  interested  in  the  following 
Outlooli.  extract    from  the  Money  Market  Review  of 

June  13:  "Producers  of  nitrate  of  soda  are 
fully  alive  to  the  fact  that  they  have  to  compete  with  artificial 
fertilisers.  The  remarks  of  the  chairman  of  the  Fortuna  Nitrate 
Company  at  the  shareholders'  meeting  to-day  may  be  taken  as 
voicing  the  opinions  of  those  engaged  in  the  industry.  Producers, 
he  stated,  no  longer  held  a  monopoly,  nor,  indeed,  was  their  pre- 
eminence among  the  manufacturers  of  nitrogenous  products  as 
secure  as  it  was.  Therefore,  whatever  artificial  means  might  be 
adopted  for  controlling  the  market,  producers  would  have  to 
endeavour  to  reduce  costs  as  the  only  certain  and  effective  means  of 
holding  their  own  against  rival  products.  Efforts  are  being  made 
to  effect  economies  in  production  by  a  process  for  increasing  the 
yield  from  the  raw  material.  There  is  no  doubt  that  if  a  greater 
extraction  can  be  secured  many  companies  will  obtain  practically  a 
neiw  lease  of  life."  The  strong  point  in  favour  of  the  nitrate  comr 
panics  is  that  theirs  is  a  natural  product,  whereas  their  competitors' 
output  is  largely  artificial,  and  when  there  is  a  match  between 
Nature  and  Art  the  former  usually  wins. 

"  The  wisdom  of  the  directors  of  the  Liebig's 
Liebig's  Extract  of  Meat  Company,  Limited  [1109],  in 

Dividend  greatly  increasing  their  ranching  properties 

Maintained.      some  years  ago,  and  in  acquiring  properties  in 

Southern  Rhodesia  and  in  South-West  Africa, 
where  cattle  could  be  raised,  has  already  been  fully  justified," 
says  the  Investors'  Guardian  in  a  recent  issue.  "Another  year  of  ex- 
tremely high  cattle  prices  has  been  experienced,  the  high  value 
being  due  to  the  continued  scarcity  of  cattle  arising  from  the  grow- 
ing demand  for  beef  all  over  the  world.  The  high  price  of  cattle 
raised  the  cost  of  the  company's  meat  preparation,  and  the  profit 
failed  to  reach  the  high  figure  of  1914,  but  had  the  directors  not 
taken  the  steps  they  did  some  years  since  to  secure  supplies  the 
results  would  have  fallen  below  those  now  recorded,  for  the  estancia 
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side  of  the  undertaking  gave  gratifying  results.  Exceptionally  fine 
weather  prevailed  on  the  South  American  cattle  estates,  and  the 
pastures  being  in  first-rate  condition,  the  animals  gave  excellent 
yields.  Sales  of  the  meat  preparations  were  quite  satisfactory,  and 
hides,  tallow,  and  other  products  found  a  ready  market,  the  price 
of  hides  remaining  high." 

Altogether,"  continues  our  contemporary, 
Competition  "the  year's  results  must  be  considered  as  very 
and  favourable ;  revenue  from  the  sale    of  meat 

Reduced  preparations,    etc.,    was    £32,000    less,  but 

Profits.  expenses  decreased  £22,000,  and  the  net  profit 

of  £216,043  is  only  £10,000  less  than  that  of 
the  previous  year."  We  are  inclined  to  dissent  from  the  view 
expressed  by  our  contemporary.  The  profit  is  certainly  very  fair, 
but  we  do  not  like  to  see  it  going  back  for  last  year.  A  glance  at  the 
profitsof  recent  years  shows  that  little  headway  has  been  made  since 
1910,  a  state  of  affairs  which  also  exists  in  the  case  of  Bovril.  This 
seems  to  suggest  that  these  companies,  although  admirably  managed 
and  conducted  on  most  enterprising  lines,  are  beginning  to  feel  the 
effects  of  competition.  Further  reductions  in  profits  are  likely  ta 
affect  the  dividends  on  the  junior  issues  of  both  these  companies, 
and  the  yield  which  they  return  seems  inadequate  compensation  for 
the  capital  risk  involved. 


GEOGEAPHICAL    DIVISIOI^    X.— General,  Inter- 
NATIONAL  Stocks. 

Comprises  International  Trading  Interests  sucli  as  International 
Trusts,  Sliipping,  Telegraph,  Marine  Insurance,  International 
Electric  and  Gas  Concerns. 

Amalgamations  and  combines  in  the  shipping* 
Japanese  industry  are  the  order  of  the  day,  and  hitherto 
Shipping  the  attention  of  investors  has  been  focussed  on 
Combine.         the  respective  moves    and  counter-moves  of 

British  and  German  interests.  Evidently 
Japan  does  not  intend  to  be  left  out  of  the  reckoning,  for 
according  to  The  Times  of  June  4,  "  Interest  in  important  shipping 
developments  is  shifted  for  the  moment  from  London  to  Yokohama, 
where  a  far-reaching  scheme  is  being  discussed.  The  suggested 
scheme  is  nothing  less  than  an  amalgamation  of  the  three  great 
Japanese  liner  companies — the  Nippon  Yusen  Kaisha,  the  Osaka 
Shosen  Kaisha,  and  the  Toyo  Kisen  Kaisha.  The  question  of  a  com- 
bination of  these  three  great  companies  is  known  to  have  been  under 
consideration  for  some  time  past  and,  according  to  the  Shipping 
Gazette  and  Lloyd's  List,  it  is  reported  that  negotiations  have  led  to 
an  agreement  on  the  principle  of  amalgamation,  and  that  the 
Minister  of  Commerce  has  approved  the  scheme.  No  confirmation 
of  these  statements  could  be  secured.  Among  those  closely  in- 
terested there  was  admission  that  such  a  scheme  had  been  under 
discussion ;  but  one  authority  expressed  his  doubt  that  the  time  was 
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yet  ripe  for  an  amalgamation  on  these  lines.  Still,  he  admitted  that 
the  difficulties  in  the  way  of  the  scheme  which  were  known  to  have 
existed  may  have  been  overcome." 

*'The  Nippon  Yusen  Kaisha,"  The  Times 
The  Three  continues,  "owns  a  fleet  of  over  135  steamers 
Constituent  of  a  total  tonnage  of  more  than  150,000,  and 
Companies.      maintains,  besides  a  coasting  trade,  services 

between  Japan  and  California,  Japan  and 
India,  and  Japan  and  this  country.  It  is  proposed  that  the 
company  shall  be  allotted  a  subsidy  to  maintain  a  new  service  from 
Japan  to  New  York  via  the  Panama  Canal.  The  Osaka  Company 
owns  more  than  100  vessels  engaged  mainly  in  local  trade,  and  the 
Toyo  Kisen  owns  ten  large  liners  engaged  in  services  between  Hong- 
Kong  and  the  West  Coast  of  North  and  South  America.  For  years 
there  has  been  extremely  keen  rivalry  between  the  Nippon  Yusen 
Kaisha  and  the  British  India  Company  for  the  trade  between  India 
and  the  Far  East,  which  has  led  to  a  remarkable  cutting  of  rates, 
and  a  consolidation  of  the  three  large  Japanese  companies  would  be 
of  immense  interest  to  all  the  lines  engaged  in  Far  Eastern  trade." 
It  will  be  seen  that  the  scope  of  this  combine's  operation  is  a  wide 
one,  and  European  companies  are  not  going  to  have  matters  all  their 
own  way. 

The  interview  which  the  representative  of  the 
State  Aid  Daily  Mail  recently  had  with  Sir  Owen 
fo**  Phillips,  is  noticed  in  F airplay  of  June  11. 

German  The  writer  remarks  that  "Sir  Owen  dwelt  on 

Shipping.  the  persistence  of  our  German  friends  in  push- 
ing their  shipping  business,  and  on  the  success 
of  their  efforts.  Sir  Owen  attributes  much  of  that  success 
to  the  undeviating  support  they  receive  from  their  far-seeing  Kaiser 
and  from  their  countrymen  in  general.  In  this  respect  they  have  an 
enormous  advantage  over  us.  Every  English  Government — ^Con- 
servative or  Kadical — has  its  knife  into  shipowners  and  throws  every 
obstacle  it  can  in  the  way  of  the  trade,  and  certainly  never  helps  it. 
The  House  of  Commons  finds  shipping  subjects  repugnant,  and  few 
members  take  even  the  most  remote  interest  in  them.  The  worst 
blow  our  shipping  ever  received  by  legislation  was  when  a  Con- 
servative Government,  with  a  German  or  Hungarian  Baron  at  the 
Board  of  Trade,  passed  the  Merchandise  Marks  Act,  so  giving  a 
splendid  opening  for  German  shipping,  which  really  made  its  great 
start  at  that  period  and;  at  the  -same  timei  provided  German  manu- 
facturers with  a  most  useful  advertisement." 

Keferring  to  the  same  interview.  The  Syren 
No  Cause  and  Shipping  expresses  the  opinion  that  **a 
^o""  great  deal  too  much  is  being  made  out  of  the 

Anxiety.  announcement  that  the  Norddeutscher  Lloyd 

and  the  German-Australian  Line  are  about  to 
institute  a  joint  service  between  German  ports  and  New 
Zealand.  We  do  not  suppose  that  the  British  companies  affected  by 
the  arrangement  are  likely  to  rejoice  over  it,  but  neither  can  we 
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imagine  their  directors  wringing  their  hands  in  despair.  German 
competition  is  no  new  thing  for  British  shipowners  to  have  to  face, 
and  the  present  move  was  bound  to  be  made  sooner  or  later,  whereas 
some  of  the  daily  papers,  seem  to  regard  it  as  a  bolt  from  the  bin©. 
One  might  think,  upon  reading  their  comments,  that  Germany  had 
hitherto  been  a  negligible  quantity  in  the  sea-carrying  trade  of  the 
world,  and  that  she  had  suddenly  made  a  bold  bid  for  fortune.  The 
fact  of  the  matter,  however,  is  that  for  a  number  of  years  past  the 
Teutonic  flag  has  been  steadily  creeping  up  behind  ours  on  the  high 
seas,  and  the  present  affair  is  simply  one  incident  in  the  process 
which  is  going  on — a  rather  big  one,  perhaps,  but  with  nothing 
sensational  or  revolutionary  about  it." 

The  Money  Market  Review  of  June  13  devotes 
Suez  a  paragraph  to  the  Suez  Canal  report,  in  which 

Canal  it  points  out  that  "  the  year  1912  was  a  period 

Jteport.  of  extraordinary  prosperity   for  shipowners, 

and  the  demand  for  tonnage  was  remarkable. 
It  was  the  best  year  experienced  by  the  industry  in  the  past 
decade,  and  the  natural  corollary  is  that  the  traffic  receipts  of  the 
Suez  Canal  in  that  year  were  the  highest  recorded  during  the  present 
century.  The  number  of  vessels  wthich  paseed  through  the  canal  was 
5,373,  or  roughly  300  more  than  in  the  previous  year,  and  the  traffic 
receipts  amounted  to  136,000,000  francs.  With  the  slackening  of 
commercial  activity  in  all  parts  of  the  world,  it  is  but  natural  that 
the  figures  for  1913  should  record  a  decline.  During  that  year  5,085 
ships  passed  through  the  canal,  representing  a  net  tonnage  of 
20,033,884  tons,  a  decrease  of  288  ships  and  241,236  tons.  This 
diminution  has  been  mainly  brought  about  by  the  shrinkage  in  the 
export  of  wheat  from  India.  The  result  is  that  traffic 
receipts  have  declined  to  undier  127,000,000  francs,  a  contraction 
which  has  been  accentuated  by  the  further  lowering  of  rates,  which 
came  into  force  at  the  commencement  of  the  financial  year.  On  the 
other  hand,  expenses  have  been  reduced  by  1,744,000  francs,  so  that 
the  distributable  amount  is  slightly  above  the  previous  year's  figure, 
and  shareholders  accordingly  receive,  in  addition  to  the  fixed  5% 
dividend,  an  extra  156  francs  per  share,  as  against  155  francs.  It  is 
cheerful  to  observe  that  the  receipts  of  the  canal  up  to  May  25 
showed  an  increase  of  2,260,000  francs  over  the  corresponding  period 
of  1913. 

The  condition  of  the  freight  market,"  says 
The  F airplay  of  June  18,  "continues  much  about 

Freight  the  same,  although  upon  the  whole  we  should 

Markets.  gay  that  future   prospects  are  slightly  more 

favourable  as  the  demand  for  August-Septem- 
ber tonnage  from  the  grain  ports  is  improving.  This 
improvement  is  more  marked  in  regard  to  the  enormous  number  of 
orders  upon  the  market,  for  although  rates  of  freights  have  only 
slightly  improved  in  some  cases,  yet  this  increasing  demand  for 
tonnage  is  distinctly  encouraging,  for  it  shows  that  exports  will  be 
■upon  a  large  scale  from  the  United  States,  from  Canada,  and  also 
from  South  Eussia.  Owners,  of  course,  know  their  own  businees 
best  and  will  not  be  guided  by  anyone ;  it  is,  however,  to  be  hoped 
that  they  will  not  be  too  impetuous  in  fixing  up.'' 
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If  the  usual  fixers  ahead,"  our  contemporary 
Advance  continues,     will  only  hold  off  we  shall  see  an 

In  advance  in  rates,  for  with  such  a  strong  demand' 

Rates.  for   tonnage,  if   the    markets    are  properly 

handled  an  improvement  must  take  place. 
America  will  want  a  lot  of  grain  tonnage  from  Galveston,. 
New  Orleans,  etc.,  also  from  Philadelphia,  Baltimore,  and  New  York,, 
and  a  point  that  should  not  be  lost  sight  of  in  regard  to  this  is  that 
this  grain  is  destined  to  a  large  extent  for  ports  necessitating  a 
longer  voyage  than  from,  say,  Baltimore  to  Avonmouth  or  Rotterdam. 
This  grain  is  being  sold,  for  instance,  to  Italy,  Marseilles,  Portugal,. 
Tunis,  the  Adriatic,  etc.,  so  that  with  only  a  slow  discharge  in  most 
cases  tonnage  will  be  absorbed  indirectly  to  a  very  large  extent.  In 
some  cases  the  delivery  is  only  350  tons  per  day,  as  at  Lisbon,  Tunis, 
etc.,  so  obviously  these  voyages  are  going  to  take  about  double  the- 
time  that  a  run  to  Rotterdam  would  occupy.  Then,  again,  Montreal 
is  taking  up  more  grain  tonnage  thani  we  have  ever  previoaisly 
known." 

A  CORRESPONDENT  to  the  Momiug  Post,  under 
West  India  date  of  May  28,  welcomes  the  fact  that  the 
and  West  Indies  are  to  come  within  the  scope  if 

Panama  cheaper  cables.     "  The  obscurity  and  com- 

Subsidy.         mercial  depression  from  which  the  Caribbean 

Colonies  have  suffered  in  late  years  can  be- 
attributed  in  considerable  measure  to  lack  of  easy  means  of 
communication  with  the  outer  world.  Admittedly  these  tropical 
islands  present  but  a  limited  field  for  the  enterprise  of  cable  com- 
panies, and  the  high  charges  have  constituted  a  social  and  economic 
handicap.  The  British  and  Canadian  Governments  propose,  there- 
fore, to  relieve  the  position  by  supplementing  the  subsidies  now  paid 
by  the  West  Indian  Colonies  to  the  West  India  and  Panama  Tele- 
graph Company,  Limited  [443],  and  so  secure  a  substantial  reductioii' 
of  rates." 

*^  The  new  scheme,"  continues  the  Post,  "  may 
Details  be  briefly  described  as  follows :    The  British' 

ot  the  and  Canadian  Governments  are  to  pay  jointly 

Scheme.  a  subsidy  of  £16,000  a  year  in  addition  to  the- 

existing  votes  of  £10,300  a  year  by  the  Colonial 
Governments,  these  subsidies  to  be  paid  for  a  period  of  ten 
years.  In  return  the  company  will  reduce  rates  between  the 
West  Indies  and  the  United  Kingdom  and  the  first  zone  of  North 
America  (which  includes  New  Brunswick,  Nova  Scotia,  Ontario, 
Quebec,  Newfoundland,  and  New  York)  to  2s.  6d.  and  Is.  6d.  per 
word  respectively.  The  existing  rates  between  the  West  Indian 
Islands  will  '  come  down '  by  half,  with  a  maximum  rate  of  Is.  3d. 
per  word  and  a  minimum  charge  of  Is.  per  telegram."  In  explanation 
of  the  non-acquisition  of  the  cables  by  the  Government  the  corre- 
spondent quotes  the  reply  of  a  G.P.O.  official:  "'The  whole  scheme/ 
he  replied,  '  was  fully  considered,  and  was  deemed  far  too  expensive 
to  permit  of  acquisition  by  the  State.  It  is  very  doubtful  whether- 
we  could  have  purchased  the  cables  for  the  amount  mentioned  by 
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the  Royal  Commission.  Further,  there  are  objections  to  the  State- 
ownership  of  long-distance  cables  save  in  very  exceptional  circum- 
stances.' "  With  these  remarks  we  certainly  agree.  If  the  long- 
distance cables  were  managed  by  the  same  officials  and  on  lines 
similar  to  those  adopted  in  the  case  of  the  telephone,  and  other 
'Government  monopolies,  the  objections  would  be  very  grave  indeed. 

Mr.  p.  D.  Leake  in  a  new  booklet  entitled 
A  New  "  Goodwill  and  How  to  Value  It,"  defines  the 

Definition        elusive  item  "  Goodwill  "  as    the  present  value 

of  the  right  to  receive  expected  future  super- 
Goodwill,         profits,  the  term  '  super-profits '  meaning  the 

amount  by  which  future  revenue,  increase,  or 
advantage  to  be  received,  is  expected  to  exceed  any  and  all 
economic  expenditure  incidental  to  its  production.  Thus,  subject 
to  the  qualification  mentioned  below,  no  present  exchangeable  value 
in  the  nature  of  goodwill  can  exist  unless  the  expected  future 
jevenue,  increase,  or  advantage  either  consists  wholly  of  super- 
profits, or  is  greater  than  all  economic  expenditure  incidental  to  its 
production,  including  any  and  all  current  expenses,  expired  capital 
outlay  on  wasting  assets  (depreciation)  other  than  purchased  good- 
will, personal  remuneration  sufficient  to  secure  continued  successful 
management  (which  may  possibly  need  ability  of  a  high  order),  and 
a  rate  of  interest  on  capital  invested  which  will  attract  and  retain 
any  necessary  capital,  having  regard  to  the  degree  of  risk  incidental 
to  the  character  of  the  undertaking."  Commenting  on  this  booklet 
the  Pall  Mall  Gazette  of  June  9  aptly  remarks :  "  Goodwill  in  a  com- 
pany's financial  statement  is  a  fair-weather  asset;  often  a  most 
illusory  item  in  a  balance-sheet;  a  constant  source  of  danger;  a 
trap  for  the  unwary,  and  an  unreliable  and  unsound  prop  upon 
which  too  many  lean.  Valuations  of  goodwill  should  always  be  re- 
garded most  critically.  Any  attempt  to  conceal  the  item  or  to  lump 
it  with  other  assets  should  be  deprecated.  And  the  sooner  the  com- 
pany reduces  the  item,  in  its  balance-sheet,  to  trifling  proportions, 
or  wipes  it  out  altogether,  the  better  for  sound  finance,  and  a  wise 
provision  for  the  rainy  day." 


The  attention  of  our  readers 
is  drawn  to  the 
special  advantages 
afforded  them  in  the  use  of  our 
FREE   INFORMATION  SERVICE, 
as  described  on  page  866. 


830     THE  FINANCIAL  REVIEW  OF  REVIEWS 


REVIEWS   OF  BOOKS. 

PubliflhenB  are  invited  to  forward  booka  dealing  with  financial  stibjeote^ 
eo  that  they  may  be  brought  to  the  notice  of  private  investors  by  meaua  of 
this  Ebvihw. 

Copies  of  any  books  on  investment  enbjeots  can  be  obtained  from  th» 
Publisher,  Financial  Eevibw  op  Revibws,  2,  Waterloo  Place,  S.W.,  where  a 
large  selection  of  the  world's  financial  publications  is  available  for  the  »©fr 
of  subscribers. 

Dictators  op  Mexico.  By  John  de  Kay.  (Efiangham  Wilson, 
64,  Threadneedle-street,  E.G.  2s.  6d.  net.)  This  book  deals  in  a  most 
interesting  and  illuminating  manner  with  Mexico's  great  men,  and 
the  leading  problems  of  the  country.  The  characters  of  Diaz,  Liman- 
tour,  Madero,  and  Huerta  are  carefully  depicted,  and  the  reasons 
for  their  failures  and  successes  are  lucidly  explained.  Diaz  is 
described  as  an  honest  man,  the  idol  of  his  people,  and  a  strong 
leader.  Unfortunately  he  was  surrounded  by  a  number  of  medio- 
crities, and  a  few  knaves.  The  latter  were  guilty  of  many  crimes, 
for  which  Diaz  was  unjustly  blamed.  They  used  their  power  to  fill 
their  own  pockets,  the  chief  source  of  revenue  being  the  sale  of 
monopolies.  Diaz,  we  are  told,  had  one  good  lieutenant,  Limantour — 
a  "  live  "  Minister  of  Finance,  a  glutton  for  work,  and  a  good  adminis- 
trator. He  and  Diaz  developed  the  country's  commerce  at  a  remark- 
able pace,  but  the  requirements  of  the  army  and  social  reform  were 
neglected.  Tb  this  is  attributed  the  fall  of  Diaz.  The  latter's  rail- 
way policy  is  commended,  and,  the  author  declares,  would  have 
been  a  success  had  not  the  country  been  robbed  by  the  contractors. 
The  first  opposition  to  Diaz  originated  in  jealousy  on  the  part  of 
those  who  viewed  the  corruption  of  Diaz's  Ministers  and  were 
unable  to  share  in  the  profits.  They  worked  upon  the  feelings  of 
the  uneducated,  and  in  the  absence  of  a  strong  army  succeeded  in 
driving  Diaz  from  power.  Madero,  we  were  told,  was  a  humbug  who 
preached  enfranchisement  and  practised  slavery,  at  the  same  time 
helping  himself  to  the  public  funds.  The  writer  says  that  "in  the 
elimination  of  Madero  from  the  life  of  Mexico,  General  Huerta  did 
the  most  important  service  to  his  country  that  has  been  done  for  & 
quarter  of  a  century."  Dealing  with  General  Huerta,  Mr.  de  Kay 
shows  that  there  is  a  close  similarity  between  his  position  and  that 
of  Diaz  on  his  accession  to  power.  Like  Diaz,  Huerta  is  the  popular 
hero,  regarded  as  the  saviour  of  his  country.  Diaz  made  full  use  of 
his  opportunities,  but  failed  in  two  essential  points.  Huerta  has 
the  advantage  of  knowing  what  his  country  needs  and  is  looked 
upon  las  the  man  to  supply  those  needs.  The  other  so-called  leaders 
are  nothing  more  than  brigand  chiefs,  who  are  blindly  followed  by 
ignorant  desperadoes :  they  profess  to  be  fighting  for  liberty,  but  in 
reality  are  only  in  search  of  plunder.  Huerta,  on  the  other  hand, 
has  a  following  of  educated  men  who  recognise  that  he  is  the  maDt 
to  promote  the  enterprise  of  the  country  and  to  maintain  its  security. 
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It  is  pointed  out  that  his  progress  has  been  impeded  by  the  attitude 
of  the  U.S.A.,  a  country  which,  though  ruled  by  the  Money  Trust, 
has  the  impertinence  to  demand  a  constitutional  Government  in 
Mexico!   As  we  finish  the  book  we  are  faced  with  the  problem— if 

Madero  was  a  humbug,  what  is  President  Wilson?  Goodwill: 

Its  Nature  and  How  to  Value  It.  By  P.  D.  Leake,  F.C.A.  (Gee  and 
Co.,  Limited,  34,  Moorgate-street,  E.C.  Is.  6d.  net.)  "The  term 
*  Goodwill '  is  in  constant  commercial  use,  but  its  meaning  is 
obscure,  and  the  nature  of  the  value  which  the  word  represents  is 
often  misunderstood."  From  this  opening  Mr.  Leake,  who  has 
written  several  standard  works  on  Accountancy  as  applied  to  the 
balance-sheets  of  limited  companies,  continues  with  a  history  of 
"Goodwill''  and  an  explanation  of  the  subject  in  every  detail. 
"  Goodwill  "  is  a  subject  about  which  every  investor  should  be  well 
informed,  and  for  this  reason  we  commend  the  publication  to  our 

readers.  The  Elements  of  Railway  Opee-ating  Economics.  By 

C.  Travis,  D.  E.  Lamb,  and  J.  A.  Jenkinson.  (The  Boswell  Printing 
and  Publishing  Company,  Limited,  91,  Temple-chambers,  Temple- 
avenue,  E.G.  2s.  6d.  net.)  The  intelligent  shareholder,  although-  not 
necessarily  an  expert  in  the  details  of  the  business  in  which  he 
holds  shares,  should  at  any  rate  have  some  knowledge  of  the  general 
lines  upon  which  that  business  is  conducted,  and  the  book  under 
review  is  likely  to  convey  the  necessary  information  in  the  case  of 
those  investors  who  hold  railway  securities.  "Without  being  too 
technical  the  book  gives  the  main  details  of  the  railway  business, 
and  anyone  who  has  read  it  should  be  able  to  form  a  fairly  accurate 
idea  of  a  company's  progress  by  a  close  observation  of  the  line  in 
actual  operation.  When  we  perspire  in  our  crowded  compartment, 
begrimed  with  the  dust  from  loaded  goods  trains,  swayed  to  and 
fro  in  our  journey  to  town  at  60  m.p.h.,  we  may,  with  the  help  of 
this  book,  console  ourselves  with  the  reflection  that  our  line  is 
doing  well,  and  fancy  our  railway  stock  is  likely  to  be  a  betfer  in- 
vestment than    The   Financial   Review   of   Reviews  is  wont  to 

suggest.  The  Australasian  Joint-Stock  Companies  Year-Book, 

1913-14.  By  Robert  Lucas  Nash.  (Critchley  Parker,  Sydney,  Mel- 
bourne, and  London.  10s.  6d.)  An  offieial  record  of  all  Australian 
investments,  this  book  consists  chiefly  of  statistics  of  Australian 
Government  and  Municipal  loans.  Banks  and  Insurance  Companies, 
Shipping  Companies,  Public  Utility,  Industrial  and  Mining  Con- 
cerns. Although  the  statistics  given  are  clearly  set  out,  and  a 
large  number  of  companies  are  included  in  the  record,  the  details 
in  respect  of  several  of  them  are  somewhat  meagre.  It  is  probable, 
however,  that  this  defect  will  be  remedied  in  subsequent  issues, 
and  the  book,  which  in  its  present  form  will  be  of  considerable  use 
to  investors  in  Australian  securities,  will  then  be  of  still  further 

value.  ^Partnership.    By   H.  C.  Emery.     (Effingham  Wilson, 

64,  Threadneedle-street,  E.(3.  5s.  net.)  This  manual  of  the  law  of 
partnership  and  limited  partnership,  which  is  intended  chiefly  for 
the  use  of  commercial  firms  and  legal  practitioners,  will  also  be  of 
assistance  to  many  of  out  readers.  Among  investors  are  a  great 
number  of  comparatively  large  capitalists,  who  hold  partnerships 
in  private  undertakings,  and  it  is  most  essential  for  such  capitalists 
to  kr.ow  the  law  in  its  relation  to  the  formation,  administration,  and 
dissolution  of  commercial  and  other  partnerships.  Mr.  Emery,  who 
will  he  remembered  as  the  author  of  "  Company  Management "  and 
"Receivers  and  Liquidators,"  has  set  out  his  facts  in  a  way  which 
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will  appeal  alike  to  the  professional  lawyer  and  to  the  layman.  

Canada:  The  Western  Cities^  Their  Borrowings  and  Their 
Assets.  By  Henry  Howard.  ("  The  Investors'  Guardian," 
Limited,  21,  Lime-street,  E.G.  2s.  net.)  When  I  left  England 
in  the  middle  of  August  last  the  question  had  arisen  as 
to  whether  the  borrowings  of  the  municipalities  of  Western  Canada 
generally  had  not  exceeded  the  limits  which  prudence  would  have 
prescribed."  In  these  words  Mr.  Howard  opens  his  survey  of  the 
£.nancial  position  of  the  eleven  leading  cities  in  Western  Canada, 
and  the  question  is  fully  answered  in  the  following  pages.  The 
details  of  each  city's  assets  ar©  clearly  stated,  with  full  particulars 
as  to  the  population,  rates,  and  rateable  value,  and  an  account  of 
the  revenue-earning  properties.  Against  this  are  set  the  city's  liabili- 
ties, so  that  the  investor  can  see  what  security  he  has  for  money 
invested  in  the  city's  Debentures.  The  writer  has  not  contented 
himself  with  a  mere  generalisation  as  to  the  security  afforded  by 
Western  Canada^  but  has  examined  each  city  on  its  own  merits. 
The  conclusion  at  which  he  arrives  is  that  the  security  is  good,  but 
in  the  case  of  some  the  margin  of  safety  is  greater  than  in  others. 
Those  who  are  interested  in  Western  Canada  will  find  the  book  of 
great  value. — —The  Amazing  Argentine.  By  John  Foster  Eraser. 
(Oassell  and  Co.,  Limited,  London,  New  York,  Toronto,  and  Mel- 
bourne.) For  interest,  combined  with  information,  Mr.  Fraser's 
book  on  the  Argentine  will  be  hard  to  beat.  The  reader  is 
carried  in  imagination  through  the  principal  towns  and  cities  of  the 
Republic,  introduced  to  the  haughty  and  somewhat  aggressive  in- 
habitant, and  conducted  to  the  extensive  and  well-ordered  estancias 
which  have  been  opened  up  by  the  perfectly  equipped  and  admir- 
ably managed  railways  built  by  the  British  capitalists.  Although 
every  chapter  is  full  of  romantic  interest,  the  pages  which  deal 
with  the  railways  will  appeal  especially  to  the  British  investor, 
owing  to  the  enormous  sums  which  have  been  invested  in  Argentine 
raihvay  stock.  The  reader  will  agree  that  the  magnitude  of  the 
Argentine  railways  fully  justifies  the  description  "amazing" 
which  is  applied  to  the  country :  our  only  regret  is  that  the  Govern- 
ment of  the  Republic  fail  to  show  the  railway  companies  the  giati- 
tude  which  is  due  for  the  opening  up  of  the  country,  and  go  out  of 
their  way  to  hamper  them  for  political  purposes.  These  chapters 
and  also  those  dealing  with  the  development  of  the  principal  cities 
of  the  Argentine,  and  her  wealth  in  cattle  and  cereals,  will  certainly 

engage  the  close  attention  of  investors.  ^Le  Placement  :  Ses 

Bases,  Ses  Regles,  Ses  Resultats.  By  Francois  Maury.  {Finance 
Univers,  24,  rue  de  Mogador,  Paris,  et  Librairie  Felix  Alcan. 
2  francs.)  A  book  intended  primarily  for  the  use  of  French  inves- 
tors, epitomising  lucidly  the  root  principles  upon  which  sound 
investment  is  based,  and  showing  the  inexperienced  investor,  step 
by  step,  how  to  proceed  in  placing  his  capital  to  the  best  advantage. 

 A  Golfer's  Guide  to  the  Garden  of  England.    Now  that  we 

see  our  fellow-workers  trooping  off  in  all  directions  as  a  result  of 
the  "  Earlier  Holidays'  "  movement,  we  cannot  resist  the  tempta- 
tion to  forget  our  task  of  reviewing  financial  literature  and  spend  in 
anticipation  our  summer  holiday  at  some  seaside  or  other  resort. 
In  looking  through  the  "  Golfer's  Guide "  we  are  amazed  and 
bewildered  to  find  that  for  the  sum  of  a  few  shillings  we  can  travel 
by  the  South-Eastern  and  Chatham  Railway  to  some  of  the  most 
delightful  and  sporting  links  in  England,  France,  and  Belgium.  The 
booklet  should  be  particularly  useful  to  the  City  man,  as  it  shows 
him  not  only  the  best  places  to  spend  a  golfing  holiday,  but  also 
where  he  may  "get  in  "  9  holes — ^or  18  if  he  is  la  diirector — nearer 
town  in  the  interval  between  hiis  office  work  .and  evening  meal 

Owing  to  pressure  on  space  reviews  of  several  other  financial  looks 
have  been  held  over  till  next  month. 
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RECENT  NEW  ISSUES. 

INVESTORS  are  warned  not  to  purchase  stock  solely  on  the  information 
afforded  in  the  summarised  particulars  of  issues  as  they  are  here  given. 
The  publishers  will  furnish  additional  information  on  receiving  the 
Information  Coupon  contained  in  this  number  with  the  inquiry  stated  thereon. 


Date  of 
Issue. 


14  May  '14 
18  Feb.  '14 

7  Feb.  '14. 
12  May  '14 

31  Jan.  '14. 

8  June'14 

—  May  '14 

15  May  '14 

6  Feb.  '14. 
6  April '14 
28  May  '14 

14  May  '14 

5  Feb.  '14 

24  Mar.  '14 
24  Jan.  '14, 
21  May  '14 

6  June'14 

7  Mar.' 14 

20  Mar.  '14 

21  May  '14 

28  Mar.  '14 
23  Feb.  '14 
3  Feb.  '14 

9  Mar.  '14 
23  Feb.  '14 

22  Jan.  '14 
6  June'14 


Alberta  (Prov.  of) 
Algoma Steel  Corp 

Allsopp  (Samuel) 
&  Sods. 

Amal.  Land  and 
Mort.  Co.'s  ol 
Winnipeg. 

Anglo  -  Argentine 
Tramways  Co. 

Anton  jurgens 
United  (Marga- 
rine) Works. 

Argentine  Refin'rv 
Co. 


Name  of  Com- 
pany. 


Auster  (1914) . 


Austin  Motor  Co 

(1914). 
Austrian  (Impe 

rial  Gov.) 
Baclielet  Levitat'd 

Rly. 


Banco  Popular 

Argen*ino. 
Belgian  Govt.  ., 


Acquire  patents  of 
Bachelet  Levitating 
and  Transiuitting  ap- 
paratus. 

General  purposes  


Belgian  Gov  , 

Bengal  -  Nagpur 

Railwa'v  Co. 
Bobby  &  Co  


Brnzilian  Warrant 
Co. 

British  -  American 

Tobacco  Co 
British  Assets 

Trust 
British  Canadian 

&   Geu^-ral  In 

vest.  Co. 
British  Columbia 

(Prov.  of) 
British  Empire 

SteamNavign  Co. 
British  Reserve 

Trust  Co. 
Budapest  (City  of) 

Buenos  Aires  (City 
of). 

Calgary  (City  of).. 
Canada  (Gov.  of).. 


Desceiption. 


Repay  Treasury  Bills, 
xtensions,  etc  


Repay     Loans  from 

Bankers,  etc. 
General  mortgage,  etc., 

business. 

Construction  of  Sub 
wrays,  etc. 

Manufacture  marga- 
rine. 

Refiners,  etc.,  for  Ar 
gentine  Sugar  Fac- 
tories, etc. 

Axle  and  spring  and 
motor  accessory  man- 
ufacturers 

Acquire  business  of  ttie 
Austin  Motor  Co.,  Ltd. 

State  railways,  etc  


of  out 
Treasury 


Redemption 
standing 
Bills. 

Redeem  outstanding 

Treasury  Bills 
General  purposes, 


Extensions,  etc. 


Additional  working 
cipital. 


Amount  of  Issue, 
etc. 


Further  cap.  to  secure 
additional  business 

Repay  Treasury  Bills, 
etc. 

An  off-shoot  of  the  Em- 
pire Transport  Co. 
Investment  Truatt  Co.... 

Repayment  of  floating 

debt,  etc. 
Repayment  of  advances, 

etc. 

Redeem  Treasury  Bills. 

Public  works,  general 
purposes. 


$5,000,000  4i%  10-yr.  Debs. 
£500,000  6%  3-yr.  Gold 

£500.000*5%  Prior  Lien 

Deb.  stock. 
100,000  7%    cum.  Pref. 

shares  of  $5  each. 

£1,500,000  5%  Deb.  stock. 

350,000  6%  cum.  partic. 
"B"  Pref.  shares,  £1 
each. 

£300,000  5%  1st  Mort. 
Debs. 

30,000  6%  cum.  partic. 

Pref.  and  30,000  Ord. 

shares,  £1  each. 
250,000   1%   cum.  Pref. 

shares,  £1  each. 
£16,525,000  4A  %  redeem. 

Treasury  Notes 
90,000  Ord.   shares,  £1 

each. 


£99,125  5%  20  yr.  Gold 

Bonds. 
£6,000,000   3%  Sterling 

Loan  of  1914. 

£6,000,000    3%  Sterling 

Loan  of  1914 
£2,000,000  4%  Reg.  Deb, 

125.000  '6%   cum.  Pref. 

shares,  £1  each. 
250,000  7%    cum.  Pref, 

shares,  £1  each. 
1,400,000  cum.  5%  Pref 

shares,  £1  each. 
100,000    5%    "A"  Pref. 

shares  of  £1  each 
80,000    5%  Convertible 

1st  Deb.  stock. 

£1,500,000  H%  stock 

£250,000  5i%  1st  Mort 
Debs. 

400,000  Shares  of  £1  each, 

£1,000,000  4i%  Loan  of 
1914. 

£2,460,300  5%  Loan  1914. 

£719,600  5%  Debs.,  £100 

each. 
£5,000,000  4%  Stock. 


PfilCB 

OF 
ItiSUB. 

97i% 
96i% 

95% 

Par 


20/3 
share 

93% 


Par 

Par 
£95i% 
Par 

95% 
80% 

£m% 

Par 

Par 

20/9 
share 
Par 

97% 

£99% 
97% 
Par 
89% 
95i% 
£97% 
98% 
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RECENT  NEW  ISSUES— Continued. 


Date  of 
Issue. 


28  Feb.  '14. 

10  Feb.  '14. 

5  Feb.  '14. 
2  AprU  '14 
2  April  '14 

21  April'14 
2  May  '14 

18  Feb.  14. 

6  Feb.  '14. 

11  Feb.  '14. 
18  Feb.  '14. 
27  Feb.  '14. 

4  April  '14 

9  May  '14 

25  May  'I4 
20  Feb.  14 

9  June'14 
13  Feb.  '14. 

18  April'14 

2  Feb. '14 
31  Mar.  '14 

17  Jan. '14 

3  April  '14 

10  Feb.  '14 
24  April'14 
3  June'14 

26  Mar.  '14 
3  April  '14 
31  Mar.  14 

5  Feb.  '14 

16  May  '14 
9  Mar.  '14 

7  Feb.  '14 

19  Feb.  '14. 

8  June'14 


Canada  (Govt.  of). 

Canada  Steamship 
Lines. 

CanadianNorth'rn 
Western  Rly.  Co. 

Central  Rly.  Co.  of 
Canada 

Ceylon  Got  


Charter  Trust  and 

Agency. 
Cbicoutimi  Free 

hold  Estates. 


Name  op  Com- 
pany. 


Chilean  Govt. 


Chinese  Imperial 
(jOv.  Honan  Rly. 

Christchurch(City 
of). 

Constantinople 
Telephone  Co. 

Cordoba  Central 
Railway. 

Dairymaids,  Ltd... 


De  Trey  &  Co. 


Dorman,  Long  & 
Co. 

Dunedin  (City  of) 


Dunlop  Rubber 
Co. 

Eagle  Oil  Trans 

port  Co. 
Edmonton  (Cityof) 

Elder  Dempster  & 
Co. 

Electro  Bleach.  & 
By-Froducts 

Forestal  Land, 
Timber  &  Rlys. 

General  Electric 
Co. 

General  Scottish 

Trust. 
Gisborne  Harbour 

Board. 
Gold  Coast  Gov. ... 


Glasgow  Corp  

Grand  Trunk  Rly. 

Co.  of  Canada 
Greek  Gov  


Guardian  Realty 
Co.  of  Canada. 

Harrod's  Stores  ... 

Harrods  (Buenos 
Aires). 

tlud  sons'  Consoli- 
dated. 

Hungarian  Royal 
Government. 

Kansas  City, 
Mexico  &  Orient 
Rly.  


Description. 


Retire  Treasury  Bills, 
etc. 

To  merge  Canadian 
shipping  in  one 
system. 


Pavment    of  existing 

obligations,  etc. 
Colombo  Harbour  and 

draiuage  works,  etc. 


Acquire  freehold  lands 
in  Quebec. 

Repay  sums  expended 
on  Railway. 


Electric  Power  Distri 

bution. 
Extensions   


Repay  advances,  new 

Rolling  Stock,  etc. 
Wholesale    and  retail 

margarine,  butter,  etc 

distributors 
Wholesale    dealers  ii 

artificial  teeth,  etc. 


Retire  Deb.  Stock,  ad- 
ditional working  cap. 

Extensions  of  Electric 
Light  and  Power  Un 
dertaking. 

Repay  £305,600  Debs,  of 
the  Parent  Tyre  Co, 

Acquire  Tank  Steamers 
for  transport  of  oil. 

Various  public  works 


Acquire  properties  and 
assets  of  the  Electro 
lytic  Alkali  Co.,  Ltd. 

Pay  off  liabilities,  etc. 

Erection  of  building  in 
Kingsway,  extension, 
etc. 

Investment  and  Finan- 
cial Trust  Co. 
Repay  loan,  extension 

Harbour,  Railway  and 

Water  Works. 
General  purposes  


General  purposes 

Repay  temporary  loans, 
etc. 

Own  and  operate  Royal 
Bank  Building, 
Toronto. 

Acquire  Ord.  Shares  of 
Dickins  <fe  Jones,  Ltd 

Extensions. 

Additional  working 

capital. 
Rep  «y  Treasury  Bonds, 

extension  of  State  Rlys 
Terminate  Receiv'rship, 

costs  of  same,  etc. 


Amount  of  Issue, 
etc. 


£5,000,000  4%  stock  

£1,300,000  5%  Consol.  1st 
Mort.  Deb.  stock. 

£1,320,000  4^%  (Alberta) 
Guar.  IstMt.  Deb.  stkj 

£2,600,000  57.  1st  Mort 
Bonds 

£1,000,000  4X  Inscribed 
Stock,  1939-59 

£300,000  4iX  Deb.  stock. 

£246,550  6%  Ist  mort. 
guar.  S.F.  15  yr.  Ster. 

Bds. 

£1,500.088  5%  Annuities, 

£800,000  'b%  Sterling 
Bonds,   Bearer,  £100 

£100,000  4i%  Debs., 
Bearer,  £100  each. 

£200,000  6%  Obligation 
Bonds. 

£1,250,000  4iX  2nd  Deb. 

231,000  10%  cum.  partic. 

Pref..£l  each,  &  23,100 

Def.  shares.  Is.  each 
75,000    77.    cum.  Pref. 

shares,  £1  each, 
and  60,000  Ord.  shares, 

£1  each. 
£500  000  5%  S.F.  Mort. 

Debs. 

£150,000  4i%  Debs., 
Bearer,  £100  each. 

305,000    6X  cum.  Pref. 

Shares,  £1  each. 
£200,000  cum.  6%  parte. 

Pref.  shares,  £5  each. 
£368,800  5%  Ster.  Debs. 

250.000  6%   cum.  Pref 

shares,  £1  each, 
£60,000  67. 1st  Mort.  Debs. 
100.000  77  partic.  Pref. 

shares,  £1  each 
,£1.200,000  5%  MortDebs. 

1914. 

30,000  G%  cum.  Pref.  and 
10,000  Ord.  shares  of 
£10  each 

25,000  Shares  of  £10 
each. 

£200,000  5%  Debs.,  1913. 

£1.035,000  4%  Inscribed. 

Stock. 
£700  000  3i%  Stock  red. 

1934 

£1,500,000  perp.  4%  Con- 
sol.  Deb.  stock. 

£1,687,250  5%  Loan  of 
1914 

$500,000  1%  cum.  Pref. 
shares,  $100  each. 

700,000  6%  cum.  Pref. 

shares,  £1  each. 
300,000  107  Ord.  shares. 

of  £1  each. 
£100,000  li%  cum.  partic. 

Pref.  shares,  £1  each. 
£1,500,000  4i%  Loan  of 

1914. 

$2,300,000  6%  2-yr.  Gold 
Notes. 


PRICB 

OF 

Issue. 
997 

93% 


907 
£99% 
987. 
93% 

9456 

Par 
97% 
81% 
Par 


21/- 
share 

25/- 
share 

96% 

£100 


share 
Par 

98% 

Par 

my. 

Par 
96% 
Par 


Par 

Par 

mz 

Par 
90% 
92i% 
$9S 

22/- 
share 
Par 

Par 

£903% 

97i% 
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RECENT  NEW  ISSUES— Continued. 


Date  of 
Issue. 


Name  of  Com- 
pany. 


20Apriri4 
29  J -  n.  '14. 
2  Mar.  '14, 

2  May  '14 
26  May  '14 
11  Feb.  '14. 

11  June'14 

14  Mar.  '14, 

12  Feb.  '14, 
16  Fob.  '14. 

3  Feb.  '14 
8  Jan.  '14 

18  May  '14 

16  Feb.  '14. 

2  Feb.  14. 

15  April '14 
29  May  '14 

15  April'14 
6  June'14 

3  Feb. '14. 

19  May  '14 
1  Jan.  '14. 

10  Feb.  '14. 
6  April'14 
29  Jan.  '14. 

17  April'14 

16  Feb.  '14. 
7Apriri4 

31  Jan. '14. 
—  April'14 
22  Jan.  '14. 
6  Mar. '14. 
19  Mar.  '14 
19  Mar.  '14 

17  June'14 
22  Jan.  '14. 
25  Feb.  '14. 


Kansas  City  Ter- 
minal Rly.  Co. 
Kieff(Cityof)   


Lever  Bros. 


Ley]  and  Motors 

(1914). 
London,  Chatham 

&.  Dover  Rly. 
Liver.  Ice  &  Cold 

Storage  Co. 
London-American 
Maritime  Trad- 
ing Co. 

London  &  Subur- 
ban Tx'action  Co. 
London  (Corpor. 
of). 

London  Maritime 
Investment  Co. 

Maisonneuve 

(City  of). 
Manchester  Royal 

Exchanee. 
Mexico  (Fed.  Gov. 
of). 

Mogj-ana  Rlys.  & 

Navigation  Co. 
Montana  Power 
Co. 

Montreal  (City  of) 

Montreal  Central 
Terminal  Co. 

Motor  Fuel  Corp. 

National  Nut 

Butter  Co. 
Newcastle  -  upon  - 
Tyne  and  Gates- 
head Gas  Co. 
New  South  Wales 

New  South  Wales. 

New  Westminster 

(Citv  of). 
New  York  City  ... 

New  Zealand  Gov. 

Nova  Scotia  (Prov. 
of). 

Oak  Deposits  (1914) 

Oil-Nut  Develop- 
meut  and  Trad- 
ing Co. 
Okla  homa  -  Pacific 

Railroad  Co 
OttomanImp.Gov. 

Pacific  Gt.  Eastern 

Railway  Co. 
Pacific  Phosphate 
Co. 

Papua  Company... 
People's  Trust  Co. 

Perm  (City  of)  

PhiladelphiaCo.... 


Description. 


Construction,  etc. 
General  purposes 


Provide  further  Capital 
generally. 


Point  Grey  (Corp, 
of) 


Repay  temporary  loans 

Ice  Factory  and  Cold 
Storage  Warehouse. 

To  acquire  from  Euro 
pean  and  Brazilian 
Shipping  Co.  its  fleet 
of  nine  steamers. 

Repay  temporary  loans 

New  Bridge  ovei 
Thames,  etc. 

Favourable  opportunity 
for    employment  of 
further  Capital 
unicipal  improve- 
ments. 

Extensions,  etc  


Construction  of 

Branches,  etc. 
Pay   existing  floating 

debt,  etc. 

Public  works,  etc  

Provide  facilities  for  en- 
trance into  Montreal 
of  n'mber  of  Rly.  lines. 

Acquire  and  develop 
oil  properties. 

New  process  manuf 
Butter  Substitutes. 

Increase  of  plant,  etc. 


Permanent  and  repro 
ductive  works. 


Amount  of  Issue, 

ETC. 


$3,C0O,000  4X  1st  Mort, 

Gold  Bonds 
£530,000  6%  Gold  Loan  of 

1914. 

1,000,000  6%  cum.  "C" 
Pref.  shares,  £1  each. 

200,000  6%  cum.  Pref 
shares,  £1  each. 

£350,000  4%  Deb.  stock 
(1909). 

53,493  Shares  of  £1  each 

£200,000  5^%  1st  Mort 
Debs. 

100,000  7%  cum.  &partic, 
Pref.  shares,  £1  each. 

£350,000  5%  *'A"  Deb, 
stock. 

£1,000,000    3i%  Loan, 

Bearer  bonds. 
25,000    snares  of  £10 

each. 

£92,500  5%  Debs.,  Bearer, 

£100  each. 
£408.900  4^%  1st  Mort, 

Deb.  Stock. 
£700,000  6%  Trust  Certs, 

To  Bearer,  £85  each. 
£1,500,000  b%  1st  mort. 

Sterling  Bonds. 
$10,000,000  b%  1st  and  re 

fund  Mort.  S.  F.  Gld. 

Bds. 

£1,500,000  4i%  Ster.  Reg. 

Stock 

£1,028,800  5%  1st  Mort 
Bonds. 


£100,000  Shares 


Railways  

General  purposes 
Water  supply,  etc. 


Redeem  Debs.;  Railw'ys, 

Roads,  etc. 
Pay  ofl"  floating  debt,etc. 

Recover  Old  Oak,  bed  of 
River  Moksha,  Russia 
Cultivate  and  deal  in 
oil-yielding  nuts 

Construction   


Construction 


Further  improvement 

and  extengion. 
Acquire  timber  and  saw- 
mill business 
For  advantage  of  small 

capitalists 
Reproductive  expendi- 
ture. 

General  purposes  


Redeem  Treasury 
Notes,  etc. 


99  000  7^%  partic.  Pref. 

shares,  £1  eacli. 
£100,000  New  Ordinary 

Stock, 

£3.000,000    4%  Stock, 

1942-62. 
£3,000.000  4%  Stock,  1942- 

62. 

£188,000  Ster.  b%  Debs., 
Bearer,  £100  each. 

$65,000,000  4i/i  Gold 
Bonds 

£4,500,000  t\%  10-yr.  Con- 
vert. Debs. 

£760,000  4i%  Consol  Stk. 

61,493  shares  of  £1  each. 

75,000  shares  of  £1 
each 

$2,000,000  5%  30-yr.  Gold 

Bonds. 
Frs.  500,000,000  5%  Loan, 

1914. 

£1,500,000  1st  mort. 

Guar.  Deb.  stock. 
100,000  6%  cum.  2nd  Pref. 

siiares,  £1  each. 
60,000  shares  of  £1  each 

£1,000,000  4%  partic.  ir- 
red.  Debs.,  Series  'A" 
£370,360  5%  Loan  of  1914. 

$2,000,000  e%  cum.  Prefd. 

£38i,50{)  5%  Debs..  £100 
each. 


Pkicb 

of 
Issue. 


93i% 
£95% 

21/- 
share 
Par 

90% 

Par 

Par 
92% 
95% 
Par 

Par 
Par 
£82 
96% 
94% 

£100% 
90% 

Par 

Par 

By 
Tend'r 

99% 

£96% 


By 
tend'r 
100i% 

99% 

Par 

Par 


93i% 
£95 
Par 
Par 
101% 
93i% 
89i% 
90% 
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RECENT  NEW  ISSUES— Continned. 


Date  of 
Issue, 


6  April '14 

28  Feb.  '14. 

23  May  '14 

12  Feb.  '14. 
14  Feb.  '14. 

2  April  '14 

26  Feb.  '14. 
21  Feb.  '14. 

9  Mar.  '14. 

10  June'14 

16  Feb.  '14. 

29  Jan.  '14. 

6  Jan.  '14. 
25  Feb.  "14. 

7  Feb. '14. 
•26  Mar.  '14 

2  April  '14 
10  Feb.  '14. 

17  Feb. '14. 
31  Jan.  '14. 

6  Jan.  '14. 

27  April'14 

24  Apriri4 

18  Mar.  '14. 
17  Jan.  '13. 

4  Mar. '14. 

13  Feb.  '14. 
6  Feb.  '14. 

Zl  Jan.  14. 

9  Mar.  14. 

25  May  '14 

16  May  '14 

14  Feb.  '14. 

3  Feb.  '14. 

17  Jan.  '14. 

28  Mar.  '14 
25  April'14 
28  Jan.  '14. 

30  Mar.  '14 

25  Mar.  '14 


Name  of  Com- 

PAKY. 


Portland  Rly. 
Light  and  Power 
Co 

Port  Talbot  Stee] 
Co. 

Premier  Glass  Co. 

of  Canada. 
Premierlnvesit.Co. 
Pretoria  (City  of) 

Queensland  Gov... 

Riga  (City  of)  


Royal  Mail  Steam 
Packet  Co. 

Russian  Corpora- 
tion 

Russia  (Imp.Gov.) 

St.  Louis  Brew- 
eries 

San  Paulo  (State 
of). 

Saskatchewan 

(Prov.  of) 
Scottish  &  Foreign 

Trust 
Selfridge  &  Co.  ... 

Selfridge  and  Co. 

Singapore  (City  of) 

South  Africa 

(Union  of). 
Soutli  Amer.  St're? 

(Gath  &  Chaves) 
Soutli  Australian 

Govt. 
South  Vancouver 

(Municip.  of) 
Spratt's  Patent  ... 

Stocal  Enamelled 

Tile  &  Iron  Co. 
Tasmanian  Gov.... 


Toronto  Power . 


Toronto  Power  Co. 

Tramways  (M.E.T) 

Omnibus  Co. 
Trinidad  


Uruguay(Republic 
of). 

Vancouver(Cityof) 
Vancouver  and 

District. 
Vauxhall  Motors 

(1914). 
Venezuela  Central 

Railway  Co. 
Victoria  Falls  and 

Transvaal  Power 
Victorian  Gov  


Walker    &  Co.'s 

Stores. 
West  Penn  Trac 

tion  Co. 
Western  Australia 

Gov. 

Whitewall  (Med- 
way)  Portland 
Cement  Co. 

Winnipeg  (City  of) 


Description. 


Reimburse  company  for 
expenditures 

New  works,  additional 

working  capital. 
Manuf.  all  kinds  of 

Glassware,  etc. 


Tramways,  Water  and 
Electric  supplies,  etc. 

Construction  of  rail- 
ways, etc. 

Extension  of  Electrical 
Works,  etc. 


Investment  and  Finance 
Co.,  primarily  Russian 
securities. 

Russian  South  Eastern 
Railway. 


Repay  outstanding 
Treasury  Bills,  etc. 

Repay  outstanding 
Treasury  Bills,  etc. 

Investment  Trust,  etc.... 


Secure  additlona] 

premises,  etc. 
Sewerage,  gasworks,  etc 

Railways  and  Harbours, 
etc. 

General  purposes. 


New  Railways,  etc  

Redeem  Treasury  Bills, 
etc. 

Redeem  existing  Debs., 
etc. 

Manuf.Enamelled  Steel, 

Tiles,  etc. 
Redeem    Gov.  Debs., 

loans  to  Local  Bodies. 
General  purposes;  ex 

tensions. 
Extensions. 

Repay  bills  and  tem- 
porary loans. 

Harbour  Improve- 
ments, etc. 

Repay  Floating  Debt, 
etc. 

Street  improvements..., 

Joint  bewerage  &  Drain- 
age Loan. 

Motor  Car  Manufac 
turers. 

Construction  of  Section. 

Extensions,  etc. 

Construction  of  Rail 
ways. 

Grocery  and  Provisions, 
etc. 

Improvements,  con- 
struction, etc. 

Construction  of  Rail- 
ways, etc. 

Acquire  Formby's  Ce- 
ment Works  Co.,  Ltd. 


Public  works 


Amount  of  Issue, 

ETC. 


ijl,064,000  1st   and  re- 

fundg.  5%  Mort.  S.  F. 

Gold  Bonds 
£300,000   by,  1st  mort. 

Deb.  stock. 
180,000   7%  cum.  Pref. 

shares,  $5  each. 
£175,288  4i%  Deb.  stock. 
£750,000  4i%  Inscribed 

Stock,  1940-60. 
4%    Inscribed  Stock, 

1940-50 
£1,322,700  4iX  Loan. 

£700,000  5%  Deb.  Stock. 

1,000,000  Shares  of  £1 
each. 

£3,096,300  4i%  Guaran 
teed  Bonds. 

£450,000  6%  1st  mort. 
12-yr.  Debs. 

£4,200,000  5%  2-yr.  Trea- 
sury Notes. 

£1,000,000  4i%  5-yr.  Debs. 

150,000  shares  of  £2  each. 

£300,000  6%  cum.  Pref. 

sliares.  £1  each, 
300,000  6%  cum.  Pref. 

shares,  £1  each 
£300,0004%  Sterling  Deb. 

stock 

£4.000,000    4%  Consol. 

Stock,  1943-63. 
240,000  Ord.  shares  of  £1 

each. 

£2,000,000  4%  Inscribed 

Stock,  1940-60. 
£200,000  5%  Consolidated 

Stock. 
£105,000  4i%  Debs  


51,000  Shares  of  £1  each. 

£1,500,000  4%  Inscribed 

stock.  1940-50. 
£616, 4384i%consol.  guar. 

Deb.  stock. 
£523,655     4^%  consol. 

guar.  Deb.  stock. 
£100,000  4i%  Guar.  Deb. 

£550,000   4%  Inscribed 

Stock.  1917-42. 
£1,000,000  b%  Gold  Bonds 

of  1914. 

£425,700  4^/  Debs  

£500,000  4i%  Guaranteed 

Stock. 
134,000  Ord.  shares,  £1 

£85,000  6%  1st  Debs., 
Bearer,  £10  each. 

£650,000  2nd  Mort. 
Debs.,  Series  "'B." 

£1,000,000  4%  Consol.  In- 
scribed Stlv.,  1940-60. 

26,667  Pref.  &  53,334  Ord. 
shares  of  £1  each. 

$6,000.0006%  3-yr.  Second 
Gold  Notes. 

£2,000,000  4%  Inscribed 
Stock,  1942-62. 

65,000  7i%  cum.  partic. 
Pref.  shares,  £1  each 

£1,150,000  4i%  Consol. 
Reg.  Stock,  1943-63 


Pricb 

OF 

Issue. 
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DIGEST  OF  COMPANY  REPORTS  AND  BALANCE  SHEETS. 

EVERY  Report  and  Balance  sheet  published  by  the  Companies  quoted 
in  the  Tables  of  this  Review  is,  immediately  on  its  appearance, 
abstracted  by  financial  experts.  The  Abstracts  relating  to  those 
Companies  of  great  public  interest  are  then  submitted  to  the  respective- 
Companies  for  verification,  and  are  subsequently  printed  here.  The 
Abstracts  of  Companies  whose  securities  are  only  held  by  a  comparatively 
small  proportion  of  the  public  are  forwarded  to  any  reader  who  cares  to  send' 
the  Coupon  contained  in  each  issue  with  a  request  for  the  information. 

The  last  right-hand  column  of  the  Statistical  Record  of  price  movements 
of  stocks  given  in  this  issue  indicates  in  which  monthly  issue  the  Abstract 
relating  to  every  investment  has  appeared,  so  that  the  last  twelve  consecutive 
numbers  of  the  Review  give  a  compact  file  of  the  essential  points  which 
determine  the  relative  safety  and  desirability  of  all  the  investments  quoted  in 
the  Review. 

A  detailed  explanation  of  the  method  upon  which  the  companies'  accounts 
are  analysed  is  given  in  the  Investors'  Four  Shilling  Year  Book  (for 
particulars  see  Advertisement)  as  it  is  too  lengthy  to  reproduce  each  month 
in  this  Review.  Readers  who  do  not  wish  to  buy  the  Year  Book  can 
obtain  one  of  these  Explanatory  Statements  on  application  to  the  Publisher, 
The  following  short  ''''Key  to  the  Digests"  must  here  suffice: — 

Key  to  Digests. 

I.  The  page  of  the  Table  giving  the  statistical  record  of  the  stock  is- 
indicated,  and  the  number  of  the  report  indicating  the  age  of  the 
Company.  II.  Alterations  in  Capital  Account  and  constitution  (if  any)' 
are  noted.  III.  Present  profits  are  compared  with  those  of  previous 
years.  IV.  The  Dividends  declared  are  given  and  compared  with  former 
dividends.  The  paid-up  amounts  of  the  sub-divisions  of  tlie  Company's 
Capital  are  also  given.  {The  amount  of  stock  in  every  Vapilal  Division  and  the 
Dividends  paid— in  front  of  and  behind  each  stock— in  every  sub-division  of  Capital 
and  the  Dividends  ranking— in  front  of  and  the  Dividends  paid  on  issites  ranking 
behind  each  sxib-division  of  Capital— indicate  the  degree  of  safety  attaching  to  the 
Capital  and  Income  comprised  in  each  sub-division  in  a  Company's  Capital.) 
V.  Profits  carried  forward  and  Reserve  funds  are  noted.  VI.  The  Company's 
Assets  are  commented  upon  and  the  Company's  position  as  against  outside 
creditors  is  defined. 

In  all  cases  where  the  Company's  figures  do  not  admit  of  being  treated 
upon  the  above  principle  this  fact  is  indicated  by  an  asterisk. 

Annual  subscribers  to  the  Review  can  obtain,  free  of  charge,  an  opinion 

on  Company  Reports  and  Balance  Sheets  prior  to  Shareholders'  Meetings  if 

tbey  forward  the  Report  to  the  Editor  three  clear  days  before  the  meeting. 


AFRICAN  CITY  PROPERTIES 
TRUST,  tables  p.  58. — 20th  ann.  rep. 
to  31  Dec.  '13.  Interest :  Debentures, 
on  £200,000  redeem.  5%,  in  full,  ab- 
sorbing £10,000.  PROFIT:  After  pay- 
ing Deb.  int.  and  allowing  for  de- 
precn.,  nett  profit  is  £24,517,  (£24,150 
Dec.  '12;  £17,080  Dec.  '11);  bt.  ford. 
£10,031;  total  available  £34.548.  Div. 
declared :  Prbf.  shares,  on  £125,000 
cum.  6%,  in  full,  absorbing  £7,500. 
Ord.  shares,  on  £220,334,  5%,  absorb- 
ing £11,017.  Reserve:  To  Reeerve 
a/c  £5,000,  making  it  £75,000,  against 
which  00.  ha>8  investments  £16,610. 
Garried  ford.  £11,031.  Amount 
allowed  for  deprecn.  is  not  stated 
Assets  :  Balance  sheet  ehoWiS 
£660,170  asseta  of  tang'ible  property, 
of  which  £37,979  (incl.  investments) 
is  liquid.  Current  liabs.,  apart  from 
div.  declared,  amount  to  £14,038. 
Meeting  27  April  '14. 


Year. 

1908 
1909 
1910 
1911 
1912 
1913 


Highest.  Lowest.  Div."; 
(Int.  due  Jan.  July.) 

...     97     ...      84i    ...  5 

...    lOU     ...       92     ...  5 

...    101     ...       95     ...  5 

...    103     ...       97     ...  5 

...    102     ...       98     ...  5 

...    101     ...       95     ...  5 


£1  Pref.    (Divs.  due  Jan.  July.) 

1908    1     ...         i    ...  6 

1909    n    ...  +i  ...  6 

1910    H    ...        1     ...  6 

1911    Ih    ...         -H  ...  6 

1912    U    ...  -ft  ...  6 

1913    IJ    ...  g    ...  6 

£1  Ord.    (Divs.  due  Mar.  Sep.) 

1908    I    ...         i    ...  NilJ 

1909    H  ...  #    ...  2h 

1910    \%  ...  i    ...  5 

1911    §§  ...  ^  ...  4 

1912    M  ...  §i  ...  5 

1913    M  ...  T^s  ...  5 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


mmi  u«ML  MCTMo*  mr  MtALvaia  would  not  rkvkal  tmio  oomivant'o  actual  raomoN 
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ACUAS  BLANCAS  NITRATE,  tables 
p.  68 — 5th  ann.  r^ep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  £15.200  more 
Debs,  biave  been  redeemed.  Interest : 
Debentures,  on  £74,000  redeem.  1st 
mort.  6%,  in  full.  Profit:  After 
paying  Deb.  int.  nett  profit  is  £68,028, 
(£49,828  Dec.  '12;  £74,858  Dec.  '11);  bt. 
ford.  £34,246;  total  available 
£102,274.  Div.  declared :  Pref.  shares. 
on  £60,000  cum.  and  partic.  6%,  paid 
15%,  absorbing  £9,000  (12i%  Dec.  12; 
15%  Dec.  '11).  Ord.  shares,  on 
£210,000.  15%,  absorbing  £31,500 
(m%  Dec.  '12;  15%  Dec.  '11).  To 
write  down  Deb.  ieeue  exs.  £1.5 
leaving  £7,643  still  to  be  written  off. 
To  Deb.  Redemption  £15.826.  To 
directors'  remuneration  £1,000.  Re- 
serve :  To  Reserve  a/c  £4.000,  making 
it  £17,000,  employed  in  the  business. 
The  Debs,  redeemed  to  date  out  of 
profits  amount  to  £76,000  and  a  cor- 
responding amount  has  been  written 
off  property  a/c.  Assets  :  Balance 
sheet  shows  £502,717  assets  of  tan- 
gible property,  of  which  £176.714  is 
liquid.  Current  liabs.,  apart  from 
final  divs.  declared,  amount  to 
£81,941.  Meeting  14  May  '14. 
For  vrev.  a/cs  see  'Investors  4/-  Year  Book' 

ALIANZA  CO.  (Nitrate),  tables  p.  68. 
— 11th  ann.  rep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  £49,200  more 
Debs,  have  been  paid  off  and  can- 
celled. Interest:  Debentures,  on 
£99,700  redeem.  4^%,  in  full.  Pro- 
fit :  After  paying  Deb.  int.  land 
allowing  £47,615  for  exhaustion  of 
raw  material  and  £9,367  for  deprecn. 
of  plant,  nett  profit  is  £168.608, 
(£215,353  Dec.'12  ;  £108,034  Dec.'ll) ;  bt. 
ford.  £79,195 ;  total  available  £247.803. 
Div.  declared :  Shares,  on  £500,000. 
30%,  absorbing  £150,000  (30%  Dec.  '12; 
20%  Dec.'ll).  Carried  ford.  £97.803.  Re- 
serve :  Reserve  a/c  appears  at  £70.000 
after  transferring  £210,000  to  Special 
Amortisation  Reserve.  The  latter 
now  stands  at  £170,500  after  £39,500 
has  been  transferred  therefrom  to 
write  down  Bellavista,  Alianza,  and 
Slavonia  properties.  Insurance  Pe- 
serve  stands  at  £10,113.  These  le- 
serves  are  not  separately  invested. 
Assets  :  Balance  sheet  shows  total 
assets  £1,285,958,  raw  material  and 
rights  in  land,  plant,  etc.,  appearing 
at  £746,268,  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
final  div.  dpr-lared.  amount  to 
£262,841.   Meeting  21  May  '14. 

AMALGAMATED     TEA  ESTATES, 

tables  p.  70. — 18th  ann.  rep.  to  30 
Nov.  '13.  Profit  :  Nett  profit  £70,519, 
(£65,148  Nov.  '12;  £62,245  Nov.  '11); 
bt.  ford.  £13,149;  total  available 
£85,668.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £420,000  cum.  5%,  in 
full,  absorbing  £21.000.  Ord.  shares. 
on  £478,350,  7%,  absorbing  £55,484. 
Reserve:  To  General  Reserve  £10,000, 
making  it  £110,000;  to  Insurance  Re- 
serve £2,000,  making  it  £28,000.  Both 
these  reserves  are  employed  in  the 
business.  Carried  ford.  £17.184. 
Among  the  liabs.  are  deposits  and 
advances  £529.625.  Co.  has  invest- 
ments in  subsid.  concerns  £481.547. 
Assets:  Balance  sheet  shows 
£1,476,426  avssets  of  tanerible  property, 
of  which  £221,141  are  liquid.  Cur- 
rent liabs..  apart  from  final  divs.  de- 
clared, amount  to  £49,282.  Meeting 
Glasgow  13  May  '14. 


Year.  Highest.   Lowest.  Div.% 

£10  Pref.    (Divs.  due  June  Dec.) 

1908    8     ...        6h    ...  5 

1909    81    ...        6^    ...  7 

1910    10     ...        71    ...  10 

1911    lOJ    ...        9    ...  10 

1912    10     ...        8     ...  5 

1913    9J    ...        8     ...  5 

£10  Ord.    (Divs.  due  June. 

1910    511  ...        5S    ...  Nil 

1911    8i    ...        5^   ...  2i 

1912    9S    ...        71    ...  6 

1915    loi  ...      as  ...  7 

For  prev.  a/cs  see  'Inveatort  4/-  Year  Book' 

ANGELA  NITRATE  CO.,  tables  p.  68. 
—13th  ann.  rep.  to  31  Dec.  '13.  Pro- 
fit: Nett  profit  is  £18,055,  (£24.092 
Dec.  '12;  £25,244  Dec.  '11);  bt.  ford. 
£1,460;  total  available  £19.515.  (No 
Debs.)  Div.  declared :  Shares,  on 
£70,000,  20%,  absorbing  £14,000  (25% 
Dec.  '12;  25%  Dec.  '11).  Reserve:  To 
Reserve  fund  £4,000,  making  it 
£25,500,  employed  in  the  bustoess. 
Carried  ford.  £1.515.  Allowance  (if 
any)  for  deprecn.  is  not  stated. 
Assets  :  Balance  sheet  shows  £110.769 
assets  of  tangible  property,  of  which 
£38,925  is  liquid.  Current  liabs., 
apart  from  final  div.  declared, 
amount  to  £6,754.   Meeting  14  May 

ANGLO  •  AMERICAN  DEBENTURE 
CORPN.,  tables  p.  58.— 24th  ann.  rep. 
to  31  Mar.  '14.  Alteration  in  Cap. 
A/c.  During  the  year  £36,929  more 
Deb.  stock  has  been  issued.  Of  the 
Special  Reserve  fund  £61.250  is  to  be 
capitalised  by  the  issue  to  Ord.  stock- 
holders of  fully  paid  Pref.  shares  to 
that  amount.  Interest :  Deb.  stock, 
on  £610,464  redeem.  4%.  in  full,  ab- 
sorbing £23,578.  PROFIT:  After  pay- 
ing Deb.  int.,  nett  profit  is  £49,460- 
bt.  ford.  £3,134;  total  available 
£52,594.  Div.  declared :  Pref.  stock, 
on  £415,081  cum.  4^%.  in  full,  absorb- 
ing £16,552.  Ord.  stock,  on  £550,000, 
7%,  absorbing  £25,072.  Reserve:  To 
General  Reserve  a/c  £4,576,  making 
it  £74,576.  To  Special  Reserve  a/o 
£5,862,  making  it  £152,425.  To  direc- 
tors' percentage  £199.  Carried  ford. 
£2,555.  Assets  :  Balance  sheet  shows 
(subject  to  deprecn.  of  about  £47.000) 
£1,625,884  assets  of  tangible  property, 
practically  all  of  which  is  liquid. 
Current  liabs.,  apart  from  final  div. 
declared,  amount  to  £11,451.  Meet- 
ing 28  May  '14. 

Year.  Highest.    Lowest.  Div.% 

Deb.  Stock.    (Int.  due  Jan.  July.) 

1908    103     ...       97     ...  4 

1909    103     ...       93     ...  4 

1910    100     ...       96     ...  4 

1911    99i    ...       94     ...  4 

1912    94     ...       88     ...  4 

1913    93     ...       87     ...  4 

Pref.  Stock.   (Divs.  due  Mar.  Sep.) 

1908    93     ...       87     ...  4i 

1909    96     ...       88     ...  4i 

1910    95     ...       87     ...  4i 

1911    91     ...       86     ...  4i 

1912    91     ...       85     ...  4i 

1913    90     ...       84     ...  4i 

Ord.  Stock.    (Divs.  due  May  Nov.) 

1908    113     ...     102     ...  7 

1909    116     ...     110     ...  7 

1910    120     ...     115     ...  7 

1911    152     ...     116     ...  7 

1912    140     ...     123     ...  7 

1913    147     ...     134     ...  7 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


DIGEST  OF  THE  MONTirS  BEPOBW  839 


ANGLO-AMERICAN  TELEGRAPH, 

tables  p.  71.— This  Oo.'s  undertaking 
has  been  leased  to  tlie  Weetei'n 
Union  Telegnapli  Co.  at  an  annual 
rental  of  £262,500,  which  is  equal  to 
3i%  on  the  Ord.,  6%  on  the  Pref.. 
and  li%  on  the  Def.  stock.  Meeting 
8  May  '14. 

ANGLO-CANADIAN  FINANCE,  tables 
p.  55. — 2nd  ann.  rep.  to  31  Dec.  '13. 
Profit:  Nett  profit  £11,911,  (£19,450 
Dec.  '12);  bt.  ford.  £4,426;  total 
available  £16,337.  Div.  declared : 
Shares,  on  £100,000,  8%,  absorbing 
£8,000  (10%  Dec.  '12).  Reserve:  To 
Reserve  fund  £2,000,  making  it 
£10,000.  Carried  ford.  £5,846.  Assets  : 
Balance  sheet  shows  investments 
£123.358  and  other  assets  (liquid) 
£51,753.  Current  liabs..  apart  from 
div.  declared,  amount  to  £40,305. 
Co.  also  owes  £10,469  for  loan  on 
mortgage.  Meeting  18  Mar.  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

ANGLO-CHILIAN  NITRATE  &  RAIL- 
WAY, tables  p.  68.— 26th  ann.  rep.  to 
31  Dec.  '13.  Alteration  in  Cap.  a/c. 
£15,000  more  Bonds  have  been  re- 
deemed. Interest :  Bonds,  on 
£385,400  redeem.  4i%  consol.,  in  full, 
absorbing,  with  sinking  fund  contri- 
bution, £31,749.  Profit:  After  pay- 
ing bond  int.,  allowing  £15,998  for 
deprecn.  in  value  of  investments  and 
transferring  £20,000  to  Renewals  a/c, 
nett  profit  is  £291,550,  (£130,926  Dec. 
'12;  £131,721  Dec.  '11);  bt.  ford. 
£80,154;  total  available  £371,704. 
Div.  declared :  Pref.  shares,  on 
£350,000  cum.  7%  partic,  paid  30%, 
absorbing  £105,000.  Ord.  shares,  on 
£550,000,  30%,  absorbing  £165.000. 
Carried  ford.  £101,704.  Reserve  : 
Reserve  a/c  remains  at  £100.000. 
Fire  Insurance  a/c  appears  at 
£36,935  and  provision  for  renewals  at 
£100,462.  Assets  :  Balance  sheet 
shows  £1,983,626  assets  of  tangible 
property  after  deducting  share  pre- 
miums (1910)  and  bond  sinking  fund. 
Liquid  a^ssets,  incl.  investments 
£196,400.  amount  to  £692.741  and  cur- 
rent liabs.,  apart  from  final  divs.  de- 
clared, to  £179,123.  Meeting  14  May 
'14, 

Year.  Highest.   Lowest.  Div.% 

Bonds.    (Int.  due  May  Nov.) 

1908    103     ...       97     ...  41 

1909    102     ...       98     ...  Ah 

1910    102     ...       98     ...  Ah 

1911    102i    ...       99     ...  Ah 

1912    103     ...       98     ...  Ah 

1913    mi    ...       95     ...  Ah 

£5  Partic.  Pref.    (Divs.  May  Nov.) 

1908    8     ...        6h    ...  15 

1909    9i    ...        6i    ...  15 

1910    lli    ...        8h    ...  15 

1911    15     ...       llh    ...  15 

1912    ISt^s  ...       m    ...  15 

1913    161    ...       121    ...  30 

£5  Ord.   (Divs.  due  Mav  Nov.) 

1908    71    ...        51    ...  15 

1909    8     ...        ek    ...  15 

1910    101    ...        71    ...  15 

1911    15     ...       lU    ...  15 

1912    18i^    ...       141    ...  15 

1913    161    ...       12'ri  ...  30 

Forprev.alcs  see  'Investors'  4/-  Year  Book.' 

ARGENTINE      NORTHERN  LAND, 

tables  p.  55. — 6th  ann.  rep.  to  31  Dec 
'13.  Alteration  in  Cap.  a/c.  A  further 
£7,213  has  been  paid  up  on  shares, 
making  them  all  fully  paid.  Profit: 
•  eun  USUAL  mkthod  op  analysis  w*wi»  i 


Nett  profit,  after  writing  £2,383  off 
investment  in  subsid.  oo.,  is  £1,074, 
(loss  £7,128  Dec.  '12;  loss  £847  Dec. 
'11) ;  loss  bt.  ford.  £12,339 ;  debit  bal- 
ance carried  ford.  £11.265.  Div.  de- 
clared :  Shares,  on  £329,487,  nil  (no- 
thing yet  paid).  Reserve  :  There  is 
no  Reserve  fund.  Investment  in  sub- 
sid CO.  now  appears  at  £2,383.  Pre- 
lim, expenses  £4,543.  commission  and 
issue  expenses  £1,626  remain  to  be 
written  off  the  assets.  Assets  :  Bal- 
ance sheet  shows  £312.266  assets  of 
tangible  property,  of  which  £30,983 
is  liquid.  Current  liabs.  amount  to 
£243.  Meeting  13  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

ARMITAGE  (SIR  ELKANAH)  &  SONS 

(Cotton  Spinners),  tables  p.  37.— 24th 
ann.  rep.  to  28  Mar.  '14.  Profit: 
After  allowing  for  deprecn.,  nett 
profit  is  £33,906,  (£38.101  Mar.  '13; 
£30,836  Mar.  '12);  bt.  ford.  £9,000; 
total  available  £42.906.  Div.  de- 
clared; Shares,  on  £200,000,  10%,  ab- 
sorbing £20,000  (10%  Mar.  '13;  10% 
Mar.  '12).  Reserve  :  To  Reserve  a/o 
£10,000.  making  it  £75,000.  Carried 
ford.  £12,906.  Deprecn.  £6.853  has 
been  allowed  for  year.  Assets  : 
Balance  sheet  shows  £351,848  assets 
of  tangible  property,  of  which 
£217,452  is  liquid.  Current  liabs., 
apart  from  final  div.  declared, 
amount  to  £51,442.  Meeting  Man- 
chester 12  May  '14. 

ARMSTRONG  (SIR  W.  G.),  WHIT- 
WORTH  &  CO.,  tables  p.  64.— 19th  rep. 
to  31  Dec.  '13.  Alteration  in  Cap.  a/c. 
£802,500  Ord.  shares  have  been  issued 
to  shareholders  as  fully  paid  out  of 
the  Reserve  fund.  £1,000,000  2nd 
Pref.  shares  have  been  issued.  In- 
terest: Deb.  stock,  on  £2,500.000  re- 
deem. 4%,  in  full,  absorbing  £100,151. 
Profit:  After  paying  Deb.  int.  and 
allowing  for  deprecn.,  nett  profit  is 
£689,048,  (£675,526  Dec.  '12;  £507,826 
Dec.  '11);  bt.  ford.  £335,849;  total 
available  £1,024,897.  Div.  declared : 
Pref.  shares,  on  £1,000,000  cum.  4%, 
in  full,  absorbing  £40,000;  on 
£1,000,000  non-cum.  5%  p.a.,  absorb- 
ing £26,560.  Ord.  shares.  on 
£4,012,500,  12J%,  .absorbing  £501,562. 
Reserve  :  To  Gen.  Reserve  fund 
£133,059,  making  it  £1,100.000.  This 
fund  now  includes  Experimental  a/c. 
Fire  Insurance  a/c.  and  Workmen's 
Compensation  a/c.  which  were 
formerly  shown  separately.  Carried 
ford.  £323,716.  Amount  allowed  for 
deprecn.  is  not  stated.  Assets  :  Bal- 
ance sheet  shows  £11.180,810  assets 
of  tangible  property.  Liquid  assets, 
apart  from  investments,  amount  to 
£3,112,660  and  current  liabs.,  apart 
from  final  divs.  declared,  to  £898,657. 
Meeting  Newcastle-on-Tyne  18  April 
'14. 

Year.  Highest.    Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1909    103     ...      993    ...  4 

1910    104     ...     100     ...  4 

1911    103     ...       981    ...  4 

1912    102i    ...       961    ...  4 

1913    99     ...       94     ...  4 

£5  Pref.    (Divs.  due  Apl.  Oct.) 

1908    5fg  ...        41    ...  4 

1909    5h  4i    ...  4 

1910    5S    ...        41    ...  4 

1911    5     ...        ATs  ...  4 

1912    5     ...        Ah    ...  4 

1913    A{%  ...        4^    ...  4 

rr  ncvKAk  THIS  ooMP*ffir«  AOftuM  roamoa 
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Tear.  Highest.   Lowest.   Int.  % 

£1  2nd  Peef.    (Dive.  Apl.  Oct.) 
1913    1     ...         M  ...  5 

£1  Ord.    (Divs.  due  Apl.  Oct.) 

1908    211  ...        2i^  ...  10 

1909    2f4  ...        2ii  ...  10 

1910    21    ...        2t%  ...  10 

1911    2h  ...     2  ...  m 

1912    2t^  ...        2^  ...  m 

1913    3     ...        in  ...  12i 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

BANKERS'    INVESTMENT  TRUST, 

tables  p.  59. — 26th  ann.  rep.  to  30 
Apl.  '14.  Interest :  Deb.  stock,  on 
£900,000  perp.  4%,  in  full,  absorbing 
£33,900.  Peofit  :  After  paying  Deb. 
int.  and  allowing  for  deprecn.  of 
investments,  nett  profit  is  £108,448, 
(£99,290  Apl.  '13;  £97,512  Apl.  '12); 
bt.  ford.  £2,155;  total  available 
£110,603.  Div.  declared:  Peef.  stock. 
on  £900,000  cum.  4^%,  in  full,  absorb- 
ing £38,137.  Def.  stock,  on  £900,000, 
6%,  absorbing  £50,850.  Reseevb  :  To 
Reserve  £17,500,  making  it  £101,575. 
Carried  ford.  £4,115.  Superannuar 
tion  fund  appears  at  £900.  Assets  : 
Balance  sheet  shows  total  assets 
£2,870,616,  consisting  of  investments 
£2,849,746  and  cash  £20,870.  Current 
liabs.,  apart  from  final  divs.  de- 
clared, amount  to  £11,056.  Meeting 
20  May  '14. 

Year.  Highest.   Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    106     ...       98i    ...  4 

1909    105     ...     lOli    ...  4 

1910    103J    ...     100     ...  4 

1911    102     ...       971    ...  4 

1912    100     ...       96     ...  4 

1913    91i    ...       91     ...  4 

Peef.   (Divs.  due  May  Nov.) 

1908    107  ...  97  ...  4i 

1909    105  ...  99  ...  4i 

1910    106  ...  99  ...  4i 

1911    104  ...  99  ...  4^ 

1912    104  ...  99  ...  4i 

1913    102  ...  94  ...  4i 

Def.    (Divs.  due  May  Nov.) 

1908    86     ....       72     ...  4i 

1909    88     ...      81     ...  4i 

1910    95     ...       82     ...  5 

1911    98     ...       88     ...  5i 

1912    105i    ...       94     ...  5i 

1913    178     ...     161     ...  6 

Forprev.alcs  see  'Investors'  4/-  Year  Book.' 

BENCER'S  FOOD,*  tables  p.  38.— 
11th  ann.  rep.  to  31  Mar.  '14.  Peg- 
pit  :  Nett  profit  is  £59,509,  (£53,260 
Mar.  '13;  £56,828  Mar.  '12);  bt.  ford. 
£7,058;  total  available  £66.567.  (No 
Debs.)  Div.  declared :  Peef.  shaees, 
on  £150,000  cum.  6%,  in  full,  absorb- 
ing £9,000.  Ord.  shaees,  on  £250,000, 
lli%,  absorbing  £28,125.  Reserve: 
To  Reserve  fund  £17,500,  making  it 
£142,500.  To  Advertising  and  Exten- 
sions a/c  £3,500,  making  it  £5,351. 
Carried  ford.  £8,442.  Co.  has  unpar- 
ticularised  investments  £161,974 
(market  value  £161,040).  Deprecn. 
£244  has  been  allowed  for  the  year. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  trade  marks  being 
lumped  with  land,  buildings,  plant, 
etc.,  for  £5,819.  Groodwill  is  valued 
at  £377,630.  Liquid  assets,  incl. 
above  investments,  amount  to 
£201,662,  and  current  liabs.,  apart 
from  final  appropriations,  to  £8,693. 
Meeting  Manchester  8  May  '14. 


Year.  Highest.   Lowest.  Div.%. 

£5  Peef.    (Divs.  due  May  Nov.) 

1908    6i    ...        5i    ...  6 

1909    6i    ...        5i    ...  6 

1910    6h    ...        5i    ...  6 

1911    6h    ...        5i    ...  6 

1912    6i    ...        Si    ...  6 

1913    6i    ...        5i    ...  6 

£1  Oed.    (Divs.  due  May  Nov.) 

1908    1t^  ...        1^  ...  10 

1909    n    ...        1^  ...  10 

1910    II    ...        li    ...  10 

1911    m  ...        li    ...  10 

1912    2     ...        1t^  ...  10 

1913    2     ...        m  ...  Hi 

For  prev.  ajcs  see  'Investors  4/-  Year  Book' 

BRAMPTON  BREWERY,*  tablee  p. 
29.— 17th  ann.  rep.  to  31  Mar.  '14.  In- 
terest: Deb.  stock,  on  £150,000  irre- 
deem.  1st  mort.  4%,  in  full,  absorb- 
ing £6,000.  Profit:  After  paying? 
Deb.  int.  and  allowing  for  deprecn.,. 
nett  profit  is  £22,972.  (£20,889  Mar. 
'13;  £23,609  Mar.  '12);  bt.  ford. 
£9,477;  total  available  £32.449.  Div. 
declared :  Pref.  shares,  on  £100,000 
cum.  5i%,  in  full,  absorbing  £5,500. 
Oed.  shaees,  on  £100,000,  123^%,  ab- 
sorbing £12.500  (12i%  Mar.  '13;  12|% 
Mar.  '12).  Reserve!  :  To  General  Re» 
serve  a/c  £4,000,  making  it  £100.000, 
employed  in  the  business.  Carried 
ford.  £10,449.  Amount  allowed  for 
deprecn.  is  not  stated.  Assets  :  Bal- 
ance sheet  does  not  show  position,  as 
Goodwill  is  lumped  with  freehold 
and  copyhold  properties  for  £443.137. 
Liquid  assets  amount  to  £30.176  and' 
current  liabs.,  apart  from  final  div§. 
declared,  to  £17,451.  Meetingr 
Chesterfield  16  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

BRITISH  BANK  FOR  FOREIGN 
TRADE,  tables  p.  27. — 3rd  ann.  rep. 
to  30  April  '14.  Profit:  Nett  profit 
£96,804,  (£106,076  April  '13;  £71,421 
14  mos.  to  April  '12);  bt.  ford. 
£10,671;  total  available  £107.475. 
Div.  declared :  Shares,  on  £1,200,000» 
6%  (6%  April  '13).  absorbing  £72,000. 
Reserve:  To  Reserve  fund  £25.000^ 
making  it  £50,000.  To  write  off  bank 
fittings  £594.  Carried  ford.  £9,881. 
Assets  :  Balance  sheet  shows 
£4,231,840  assets  of  tangible  pro- 
perty, shares  in  Russian  Commer- 
cial and  Industrial  Bank  appearing 
(at  cost)  £1,230.000  and  the  re- 
mainder being  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £2,899,365.  Meeting  25 
May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

BRITISH  COTTON  &  WOOL  DYERS 
ASSOCIATION,  tables  p.  39.— 14th  ann. 
rep.  to  31  Mar.  '14.  Alteration  in 
Cap.  a/c.  £4,445  more  Ord  shares 
have  been  issued  in  respect  of  2nd 
Deb.  stock  redeemed.  Interest :  Deb. 
stock,  on  £620,000  redeem.  4%  1st.  in 
full,  absorbing  £24,800;  on  £64,754 
redeem.  4^%  2nd,  in  full,  absorbing 
£2,974.  Profit  :  After  paying  Deb. 
int.  and  proviaing  £25,000  for  de- 
precn., nett  pront  is  £9.290.  (£30  4^^' 
Mar.  '13);  bt.  ford.  £19.488;  total 
available  £28.778.  Div.  declared : 
Shares,  on  £322,365,  5%  (7%  Mar  '13), 
absorbing  £16,051.  Carried  ford. 
£12.727.  Rbselve  :  Revserve  fund  re- 
mains at  £50.000.  Co.  has  invest- 
ment (at  cost)  £48.706.  Provision  for 
dertrecn.  row  amounts  to  £129.016. 
ASSBTS :      Balianco     sheet  shows 
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£1,168,822  assets  of  tangible  property 
(of  whicli  £376,442  is  liquid)  and 
Goodwill  valued  at  £40,905.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £123,829.  Meeting  Man- 
chester 27  May  '14. 
Year.  Highest.   Lowest.  Div.% 

4%  Debs-   (Int.  due  June  Dec.) 

1908    65     ...       59     ...  4 

1909    69     ...       55     ...  4 

1910    73     ...       65^    ...  4 

1911    74     ...       68i    ...  4 

1912    70     ...       64     ...  4 

1913    74     ...       64     ...  4 

For  prev.  ales  see  'Investors  41-  Year  Book' 

BRITISH  INDIA  STEAM  NAVIGA- 
TION, tables  p.  69. — 52nd  ann.  rep.  to 
31  Deo.  '13.  Alteration  in  Oaf.  a/c. 
£657,200  more  H%  Deb.  stock  has 
been  issued  and  £211,860  more  Debs, 
paid  off.  Interest :  Deb.  stock,  on 
£1,657,200  redeem.  ^%  p.a.  and  on 
£251,970  Debs.,  both  in  full.  Profit: 
After  paying  above  int.  and  allow- 
ing for  deprecn.,  nett  profit  is 
£130,803,  (£130,602  Dec.  '12;  £456,882 
Dec.  '11);  bt.  ford.  £15,583;  total 
available  £146,386.  Div.  declared  : 
Pref.  stock,  on  £700,000  cum.  5%,  in 
full,  absorbing  £35,000.  Ord.  shares, 
on  £957,200,  10%  (incl.  2h%  bonus), 
absorbing  £95.720.  Carried  ford. 
£15,666.  Reserve  :  Reserve  fund 
remains  at  £500,000  and  Insur- 
ance fund  at  £1.000,000,  both 
employed  in  the  business.  Amount 
allowed  for  deprecn.  is  not  stated. 
Assets  :  Balance  sheet  shows 
£6.099,951  assets  of  tangible  pro- 
perty, liquid  asset.<}  ^incl.  stores  and 
coals)  amounting  to  £730.335.  Cur- 
rent liabs..  apart  from  final  divs.  de- 
clared, amount  to  £938,197.  Meeting 
26  May  '14. 

Year.  Highest.    Lowest.  Int.% 

Deb.  Stock.    (Int.  due  Jan.  July.) 

1913    104     ...       98i    ...  Ah 

£50  Ord.  Shares.    (Divs.  June  Dec.) 

1908    65i    ...       63     ...  7i 

1909    64^    ...       57^    ...  7h 

1910    62     ...       581    ...  7h 

1911    63i    ...       591    ...  7i 

1912    103^  ...     ezh  ...  10 

1913  ...^   84^    ...       76     ...  10 

For  prev.  ales  see  'Investors  41-  Year  Book' 

BRITISH  MOSS  LITTER,*  tables  p. 
39. — 15th  ann.  rep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  £1.700  more 
Debs,  have  been  purchased  and  can- 
celled. Interest :  Debentures,  on 
£30,250  redeem.  5%,  in  full,  absorb- 
ing £1,535.  Profit:  After  paying 
Deb.  int.  and  allowing  £2.900  for  de- 
precn., nett  profit  is  £16,444.  (£10,006 
Dec.  '12;  £20,466  Dec.  '11);  bt.  ford. 
£293;  total  available  £16,737.  Div. 
declared :  Pref.  shares,  on  £90.000 
cum.  6%,  in  full,  absorbing  £5,400. 
Ord.  shares,  on  £90.000,  10%.  absorb- 
ing £9.000.  Reserve  :  Reserve  fund 
remains  at  £22.000.  against  which  Co. 
ha.s  Consols  £13,350  (market  value  at 
Dec.  '12).  To  directors'  extra  re- 
muneration £1,000.  Carried  ford. 
£1,337.  Co.  has  shares  in  subsid.  co. 
£4,000.  Due  from  eubsid.  co.  £5.539. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  being 
lumped  with  moors,  bldgs.,  plant, 
etc.,  for  £166,497.  Liquid  assets, 
apart  from  amounts  owing  by  sub- 
sid. CO.,  amount  to  £72,490.  and  cur- 
rent liabs.,  apart  from  final  appro- 
priations, to  £4,415.  Meeting  23 
April  '14. 


Year. 

Debs.  (] 

1908   

1909   

1910   

1911   

1912   

1913   

£1  Pref. 

1908   

1909   

1910   

1911   

1912   

1913   

£1  Ord 

1908   

1909   

1910   

1911   

1912   

1913   


Highest.    Lowest.  Div. 
due  Jan.  July.) 


95  .. 

88 

..  5 

94 

87 

..  5 

98  .. 

92 

..  5 

96  .. 

92 

..  5 

93  .. 

88 

..  it 

101 

86 

..  5 

(Divs.  due 
^  ... 
3  ... 


Mar.  Sep.) 
h 

i 
i 
i 


(Divs.  due  July.) 

H  ...  i  .. 

i   ...  i  .. 

i   ...  i  .. 

?i :::     I  :; 

41  ... 


For  prev.  ales  see  'Investors  41- 


5 
5 
b 

10 
10 
10 

Year  Book' 


BRITISH      THOMSON  -  HOUSTON. 

tables  p.  39. — 18th  ann.  rep.  to  3l 
Dec.  '13.  Alteration  in  Cap.  a/c. 
£4.240  more  Deb.  stock  has  been  re- 
deemed. Interest :  Deb.  stock,  on 
£190,455  redeem.  4^%,  in  full.  Pro- 
fit :  After  paying  Deb.  int.  and  pro- 
viding £64,100  for  deprecn.  and  de- 
velopment of  business,  nett  profit  is 
£4,354,  (£3,034  Dec.  '12;  £4,379  9  moe. 
to  Dec.  'ID;  bt.  ford.  £8,590;  total 
available  £12,944.  Div.  declared : 
Pref.  shares,  on  £400,000  cum.  4%, 
nil  (in  arrears  from  Feb.  '04).  Ord. 
shares,  on  £400,000,  nil  (nothing  since 
'03).  Carried  ford.  £12,944.  Reserve  : 
There  is  no  Reserve  fund.  Among? 
liabs.  are  secured  loan  £42,010,  and 
amount  due  to  General  Electric  Co. 
of  N.Y.  £992,829.  Auditors  give  cer- 
tif.  subject  to  suflBciency  of  provi- 
sion f  or  deprecn.  Assets  :  Balance 
sheet  shows  £2.143,037  assets  of  tan- 
gible property,  and  Goodwill, 
patents,  and  licences,  valued  at 
£86.512.  Liquid  assets,  apart  from 
£138,500  investments  in  allied  cos., 
amount  to  £536,994,  and  current 
liabs.  to  £191,311.  Meeting  21  May 
'14. 

BRITISH  WESTINCHOUSE  ELEC 
TRIG  &  MFC.  GO.,  tables  p.  39.— 14th 
ann.  rep.  to  31  Dec.  '13.  Alteration 
in  Cap.  a/c.  Since  date  of  last  a/cs 
share  capital  has  been  reduced  and 
now  stands  as  stated  below.  In- 
terest: Debentures,  on  £214.500  re- 
deem. 6%  Prior  Lien,  in  full,  ab- 
sorbing £13,272.  Deb.  stock,  on 
£1,241,353  redeem.  4%,  in  full,  ab- 
sorbing £49.654.  Profit:  After  pay- 
ing Deb.  int.,  £6,278  Deb.  Redemp. 
fund  contribution,  a>nd  providing 
£50,800  for  deprecn.  nett  profit  iar 
£106,493,  (£41,074  Dec.  '12;  £20.708 
Dec.  '11).  Div.  declared  :  Prep,  shares  : 
on  £1.000,000  non-cum.  10%,  paid 
5%,  absorbing  £50,000.  Ord.  shares, 
on  £150,000.  nil.  Reserve  :  To  create 
a  General  Reserve  fund  £50,000.  Re- 
serve  for  Employers'  Liab.  appears 
at  £10,000  and  Deb.  Redemp.  a/c  at 
£491.  Co.  has  unparticularised  in- 
vestments £172.610.  Assets  :  Balance 
sheet  shows  £2.863.441  assets  of  tan- 
gible property  and  Goodwill,  patentc, 
etc.,  now  valued  at  £150,000  Of  th« 
above  assets  £1,477,805  are  liquid. 
Current  liabs.,  apart  from  div.  de- 
clared, amount  to  £290,603.  Meetinff 
6  Apl.  '14. 

For  prev. ales  see  'Invettors'  4/-  Year  Book.' 
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BRUNNER,    MONO   (Alkali  Mfrs.). 

tablee  p.  39. — 33rd  ann.  rep.  to  31 
Mar.  '14.  Alteration  in  Cap.  a/c. 
During  the  year  a  further  £122, UuO 
has  been  paid  up  on  new  Ord.  eharee 
Profit:  Nett  profit  £769,343,  (£781,830 
Mar.  '13;  £766,126  Mar.  '12);  bt.  ford. 
£120,179;  total  available  £889,522. 
(No  Debs.)  Div.  declared :  Prep. 
SHARES,  on  £1,5UU,G00  cum.  7%,  in  full, 
absorbing  £105,000.  Ord.  shares,  on 
£2,531,870,  27i%  P.a.,  absorbing 
£671,102.  Reserve:  Reserve  fund  re- 
mains  at  £1,144,000.  Premiums  a/c 
appears  at  £244,000.  Co,  has  unpar- 
ticularised  investments  £1,540,024. 
Written  off  patents  £2.500.  Carried 
ford.  £110,920.  Among  the  liabs. 
Suspense  a/c  appears  at  £165,667. 
A.SSETS .  Balance  eheet  ehowo 
£6,550,466  assets  of  tangible  pro- 
perty (of  which,  exol.  of  stocks, 
£1.918,745  is  liquid)  and  patents 
valued  at  £8,268.  Current  liabs.,  incl. 
£102,420  due  to  Savings  Bank  depo- 
eitors  but  apart  from  final  divs.  de- 
clared, amount  to  £437.408.  Meeting 
Liverpool  27  May  '14. 
Year.  Highest.   Lowest.   Div.  % 

£10  Prbf.    (Divs.  due  June  Dec.) 

1908    18     ...       16     ...  7 

1909    17i    ...       15i    ...  7 

1910    17i    ...       ISh    ...  7 

1911    17^    ...       16J    ...  7 

1912    17i    ...       15i    ...  7 

1913    16     ...       14J    ...  7 

£1  Ord.    (Divs.  due  June  Dec.) 

1908    5i    ...        4i    ...  271 

1909    51    ...        H    ...  271 

1910    51    ...        41    ...  27i 

1911    5i    ...        41    ...  27i 

1912    5k    ...        4?    ...  27i 

1913    5i5g  ...        Ah    ...  27i 

For  prev.alcs  see  'Investors'  4/-  Year  Book. 

BRYANT  &  MAY,*  tables  p.  39.— 
30th  ann.  rep.  to  31  Mar.  '14.  In- 
terest :  Deb.  stock,  on  £184,909  re- 
deem. 4%,  in  full,  absorbing  £7,396. 
Profit  :  After  paying  Deb.  int.  and 
providing  for  deprecn.,  nett  profit  is 
£101,616.  (£90,158  Mar.  '13.  £101,403 
Mar.  '12);  bt.  ford.  £15,358;  total 
available  £116,974.  Div.  declared : 
Pref.  shares,  on  £480,000  cum.  14%, 
in  full,  absorbing  £67,200.  Ord. 
shares,  on  £400,000,  7J%,  absorbing 
£30,000.  Carried  ford.  £19,774.  Rb- 
SERVB .  Reserve  fund  remains  at 
£150,000  and  General  Reserve  a/c  at 
£150,000.  Insurance  Reserve  appears 
at  £10,215  Co.  has  unparticularieed 
investments  £467,498.  Deprecn. 
£25,000  has  been  written  off  pre- 
mises, plant,  machy..  Goodwill,  etc., 
for  the  year.  Assets  :  Balance  sheet 
does  not  show  position  owing  to 
Goodwill,  patents,  trade  marks,  etc., 
being  lumped  with  premises,  plant, 
etc.,  for  £812.737.  The  remaining 
assets,  £723,451,  are  liquid.  Current 
liabs.  apart  from  divs.  declared, 
amount  to  £89,691.  Meeting  13  May 
'14. 

5"ear.  Highest.    Lowest.   Div.  % 

Debs.    (Int.  due  June  Dec.) 

1908    104     ...       97     ...  4 

1909    102     ...       98     ...  4 

1910    100     ...       97     ...  4 

1911    101     ...       98     ...  4 

1912    100     ...       96     ...  4 

1913    100     ...       95     ...  4 

£1  Prep.     (Divs.  due  May  Nov.) 

1912    2^    ...        2i    ...  14 

1913    23    ...        2rk  ...  14 


Tear.  Highest.  Lowest.  Int.% 

£1  Ord.    (Divs.  due  May  Nov.) 

1908    1^  ...        1     ...  'e 

1909    li    ...        1     ...  6 

1910    li    ...        1     ...  6 

1911    U    ...        1     ...  6 

1912    IJ    ...         2    ...  6 

1913    11    ...         g    ...  7j 

For  prev.alcs  see  'Investors'  4/-  Year  Booit.' 

CALCUTTA  ELECTRIC  SUPPLY  COR- 
PORATION, tables  p.  54.— 17th  ann. 
rep.  to  31  Dec.  '13.  Profit:  After 
placing  £42,000  to  Deprecn.  and  Re- 
newals a/c,  nett  profit  is  £79  274 
(£72,133  Dec.  '12;  £61,284  Dec.  '11)'; 
bt.  ford.  £2,861;  total  available 
£82,135.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £500,000  cum.  5%,  in 
full,  absorbing  £23,542.  Ord.  shares. 
on  £500,000,  9%,  absorbing  £42,375 
(8i%  Dec.  '12;  8^%  Dec.  '11).  Reserve: 
To  Reserve  fund  £5,000,  making  it 
£97,962.  To  directors'  extra  re- 
muneration £2,500.  To  staff  bonus 
£1,271.  Carried  ford.  £7.447.  Re- 
serve for  deprecn.  and  renewals  now 
amounts  to  £154,386.  Assets  :  Bal- 
ance sheet  shows  total  assets 
£1,341,905,  consisting  of  cap.  expend. 
£1,229,145,  Reserve  fund  investments 
£49,060,  and  other  assets  (liaaid) 
£63,700.  Meeting  28  May  '14. 
For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

CALCUTTA  TRAMWAYS,  tables  p. 
35. — 34th  ann.  rep.  to  31  Dec.  '13.  In- 
terest: Deb.  stock,  on  £350.000  re- 
deem. 4i%,  in  full,  absorbing  £15,750. 
Profit:  After  paying  Deb.  int.  and 
providing  £15.000  for  deprecn.,  nett 
profit  is  £82,521.  (£64,135  Deo  '12: 
£62,244  Dec.  '11);  bt.  ford.  £4,626; 
total  available  £87.147.  Div.  de- 
clared :  Prep,  shares,  on  £250.0  jO 
cum.  5%,  in  full,  absorbing  £12,162. 
Ord.  shares,  on  £688,050,  9h%,  ab- 
sorbing £65,365.  Reserve  :  There  ia 
no  General  Reserve  fund.  To  staff 
provident  fund  £1,215.  Carried  Jcrd. 
£8,405.  Provision  for  deprecn..  wKh 
above  addition,  amounts  to  £;79.9<^^i;. 
Assets  :  Balance  sheet  shows  3ap.  ex- 
pend, (less  deprecn.  a/c)  £1,242.170 
and  other  assets,  which  are  I  quid, 
£124,343.  Current  liabs.,  apart  Horn 
final  divs.  declared,  amount  to 
£20,679.  Meeting  22  April  '14. 
Year.  Highest.    Lowest.  Div.% 

Deb.  Stock.    (Int.  due  Jan.  )nly.^ 

1908    106     ...      99     ...  di 

1909    104     ...       97     ...  4i 

1910    102     ...       96     ...  41 

1911    105     ...       96     ...  Ah 

1912    103     ...       99      ..  4* 

1913    lOOi    ...       95     ...  i'h 

£5  Pref.    (Divs.  due  Jan.  July.) 

1908    51  ...  41    ...  5 

1909    5i  ...  4S    ...  5 

1910    5h  ...  41    ...  6 

1911    5g-  ...  41    ...  6 

1912   5i  ...  4^    ...  6 

1913    5^  ...  411  ...  6 

£5  Ord.    (Divs.  due  Apl.  Oct.) 

1908    7^  ...  4|    ...  4 

1909    5i  ...  4|    ...  4% 

1910    5  ...  4     ...  6 

1911    6J  ...  411  ...  7 

1912    61  ...  5t^  ...  7i 

1913    6i  ...  51    ...  9h 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

CALGARY    &    EDMONTON  LAND, 

tables  p.  56. — 12th  ann.  rep.  to  31  Dec. 
'13.  Profit:  Nett  profit  £1,614, 
(£7,724  Dec.  '12;  £19,971  Dec.  '11);  bt. 
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ford.  £8,627;  transferred  from  Re- 
serve £2,00^;  total  available  £12.243. 
Div.  declared :  Shares,  on  £12,075. 
100%,  absorbing  £11,371.  Carried 
ford.  £872.  Reserve:  There  is  no  Re- 
serve fund.  Assets  :  Balance  eheet 
flhows  £66,793  assets  of  tangible  pro- 
perty, of  whicb,  incl.  unpaid  instal- 
ments £55,479,  liquid  afisete  are 
£60,215.  Current  liabs.  amount  to 
i,2,392.  Meeting  19  May  '14. 
Year.  Highest.   Lowest.  Div.% 

Is.  Shares.    (Divs.  irxeg.) 

1910    l\   ...         I   ...  200 

1911    1t%  ...         i    ...  200 

1912    lii  ...        1     ...  200 

1913    11    ...  I    ...  100 

Forp*ev.  ales  see  'Investors  i/.  Year  Book' 

CALLENDER'S  CABLE  &  CON- 
STRUCTION, tables  p.  40.— 18th  ann. 
rep.  to  31  Dec.  '13.  Interest:  Deb. 
STOCK,  on  £300,000  redeem.  41%,  in 
full,  absorbing  £13,5U0.  Profit: 
After  paying  Deb.  int.,  and  allow- 
ing £9,265  for  deprecn.,  nett  profit  is 
£69,096.  (£74,664  Dec.  '12;  £54,708  Dec. 
'11);  bt.  ford.  £91,745;  total  available 
£160,841.  Div.  declared:  Pref. 
SHARES,  on  £200,000  cum.  5%,  in  full, 
absorbing  £10,000.  Ord.  shares,  on 
jei75,000,  15%,  of  which  5%  is  bonus, 
absorbing  £26,250.  Carried  ford. 
£124,591.  Reserve:  Reserve  fund  re- 
mains at  £100,000,  employed  in  the 
business.  Provision  for  renewal  of 
machy.  remains  at  £5,112.  Among 
the  liabs.  is  secured  loan  £100,000. 
Assets  :  Balance  sheet  shows 
£1,334,016  assets  of  tangible  property, 
of  which,  apart  from  contract©  in 
course  of  execution,  etc.,  £137,146, 
monev  retained  by  coupons,  eto., 
£80,190,  and  interests  in  subsid.  and 
other  oos.  £374,095,  liquid  assets  are 
£392,758.  Current  liabs.,  apart  from 
final  div.  and  bonus  declared,  amount 
to  £316,925.  There  are  contingent 
liabs.  for  principal  and  int.  of 
£240,000  Debs,  and  in  respect  of 
shares  held  partly  paid.  Meeting  14 
May  '14. 

Year.  Highest.  Lowest.  Div.% 

Deb.  Stock.    (Int.  due  June  Dec.) 

1908    lOH    ...     104  4^ 

1909    108     ...     104     ...  ^ 

1910    106     ...     lOQh    ...  H 

1911    104     ...     100k    ■■•  H 

1912    102     ...       98     ...  Ah 

1913    101     ...       96     ...  4i 

£5  Peef.    (Divs.  due  June  Dec.) 

1908    53    ...        5i    ...  5 

1909    51    ...        5^    ...  5 

1910    5h    ...        4|i  ...  5 

1911    5i    ...        43    ...  5 

1912    6J    ...        43    ...  5 

1913    5^    ...        4fi  ...  5 

£5  Ord.    (Divs.  due  May  Nov.) 

1908    12     ...        9     ...  15 

1909    Hi    ...        9     ...  15 

1910    11     ...        9     ...  15 

1911    9i    ...        81    ...  15 

1912    11?    ...        82    ...  15 

1913    12i    ...       lOi    ...  15 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

CAMDEN  BREWERY,  tables  p.  30.— 
6  months'  rep.  to  30  Sep.  '13.  Alte- 
ration IN  Cap.  a/c.  Under  a  reoon- 
etruction  scheme  the  paid-up  capital 
has  been  reduced  from  £270,000  to 
£7,800  by  writing  off  as  lost  £9 
19s.  6d.  from  each  £10  Ord.  share,  and 
£9  IOh.  from  each  £10  Pref.  share. 
Interest:  Deb.  stock,  on  £162,726  re- 


deem. 1st  mort.  5%;  on  £120,000  re- 
deem "B"  5%;  and  on  £48,500  "G" 
Debentures,  all  in  full.  Profit: 
After  paying  Deb.  and  other  int.  and 
allowing  for  deprecn.,  nett  profit  is 
£1,653,  which  is  earned  ford.  Div. 
declared :  Pref.  shares,  on  £7,500,  nil. 
Ord.  shares,  on  £300,  nil.  Reserve  : 
There  is  no  Reserve  fund.  Assets  : 
Balance  sheet  shows  £390,949  assets 
of  tangible  property,  of  which 
£25,339  is  liquid.  Current  iiabe. 
amount  to  £29,445. 

CANADIAN     GENERAL  ELECTREC, 

tables  p.  54. — 23rd  ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap.  a/c. 
Bonded  and  other  indebtedness  has 
increased  by  $1,044,271.  Profit: 
After  paying  $222,655  int.  on  bonds, 
etc.,  and  providing  $470,934  for  de- 
precn., nett  profit  is  $1,336,309, 
($1,396,483  Dec.  '12;  $889,745  Dec.  '11); 
bt.  ford.  $682,391;  total  available 
$2,018,700.  Div.  declared:  Pref. 
stock,  on  $2,000,000  cum.  7%.  in  full, 
absorbing  $140,000.  Common  stock, 
on  $8,000,000,  3%,  of  vt^hich  1%  is 
bonus  (8%  Dec.  12;  7%  Dec.  '11),  ab- 
sorbing $656,634.  Reserve  :  To  Re- 
serve fund  $328,134,  making  it 
$2,700,000  employed  in  the  business. 
Carried  ford.  $913,932.  Total  pro- 
vision for  deprecn.  amounts  to 
$1,537,605.  Patents,  Contracts,  and 
Goodwill  appear  at  $1,  having  been 
written  down  out  of  excess  of  ap- 
praised value  of  Co.'s  properties  over 
book  value.  Co,  has  unparticularised 
investments  $226,259.  Assets  :  Bal- 
ance sheet  shows  $20,888,167  assets  of 
tangible  property,  of  which 
$12,412,822  is  liquid.  Current  liabs.. 
inol.  bank  advances  fSi,542,201,  but 
apart  from  final  appropriation.«, 
amount  to  $5,324,397.  Meeting 
Toronto  25  Mar.  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

CAPE  TOWN  &  DISTRICT  CAS 
LIGHT  &  COKE,  tables  p.  61.— 24th 
ann.  rep.  to  31  Dec.  '13.  Alteration 
IN  Cap.  a/c.  £5,000  more  6%  Debs, 
have  been  redeemed.  Interest :  De- 
bentures, on  £33,000  1st  mort.,  6%; 
on  £50,000  5%  and  on  Deb.  stock,  4i%. 
all  in  full,  together  absorbing  £9,073. 
Profit  :  After  paying  Deb.  int.  and 
writing  £6,000  off  new  retort  installa- 
tion, nett  profit  is  £1,505,  (£5,283  Dec. 
'12;  £5,679  Dec.  '11);  bt.  ford.  £2,413; 
total  available  £3,918.  Div.  de- 
clared :  Pref.  shares,  on  £100,000  cum. 
WYo,  paid  21%,  absorbing  £2,250  (no- 
thing previously  since  1907).  Ord. 
shares,  on  £100,000.  nil.  Carried 
ford.  £1,668.  Reserve:  ivothing  to 
Reserve  and  Contingency  a/c.  which 
remains  at  £21.558.  Insurance  fund 
appears  at  £2,561.  Auditors  report 
that  no  specific  provision  has  been 
made  for  deprecn.  of  works,  build- 
ings, plant,  etc.  Assets  :  Balance 
sheet  shows  £440.186  assets  of  tangi- 
ble property,  liquid  assets  (apart 
from  stocks)  appearing  at  £13.924. 
Current  liabs.  amount  to  £20,648. 
Meeting  London  20  May  '14. 
Year.  Highest.    Lowest.  Div.% 

4i  Debs.    (Int.  due  Jan.  July.) 

1908    94     ...       75      ...  Ai 

1909    84     ...       76     ...  4^ 

1910    92     ...       80.     ...  Ah 

1911    90     ...       m     ...  4| 

1912    80     ...       70     ...  4J 

1913    83      ...       71      ...  Ah 
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Year.  Highest.  Loweat.  Int.% 

£10  Pref.    (Divs.  due  May  Nov.) 

1908    9     ...        5     ...  Nil 

1909    6     ...        Ah    ...  Nil 

1910    7     ...        4i    ...  Nil 

1911    6h    ...        4     ...  Nil 

1912    5i    ...        H    ...  Nil 

1913    6     ...        2h    ...  2i 

£10  Ord.    (Divs.  due  May  Oct.) 

1908    8     ...        4     ...  Nil 

1909    5^    ...        2i    ...  Nil 

1910    5     ...        3     ...  Nil 

1911    4i    ...        2     ...  Nil 

1912    3     ...        2     ...  Nil 

1913    3     ...        2     ...  Nil 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

CHESTERS  BREWERY*  (Manches- 
ter), tables  p.  30.— 26th  ann.  rep.  to 
31  Mar,  '14.  Alteration  in  Cap.  a/c. 
£9,200  more  Debs,  have  been  re- 
deemed. Interest:  Debentures,  on 
£347,800  redeem.  5%,  in  full,  absorb- 
ing £16,585.  Profit:  After  paying 
Deb.  int.  and  allowing  for  deprecn., 
nett  profit  is  £55,287,  (£49.346  Mar. 
'13;  £46,491  Mar.  '12);  bt.  ford. 
£12,418;  total  available  £67,705.  JDiv. 
declared :  Prep  shares,  on  £156.530 
cum.  6%,  in  full,  absorbing  £8,844. 
Ord.  shares,  on  £156,500,  11%,  ab- 
eorbing  £16,211  (9%  Mar.  '13;  8% 
Mar.  '12).  Reserve  :  To  Reserve  a/c 
£25,000,  making  it  £225.000,  employed 
in  the  business.  To  write  off  balance 
of  Ingoings  a/c  £893.  Carried  ford. 
£16,757,  Amount  allowed  for  de- 
precn. is  not  stated.  Assets  :  Bal- 
ance sheet  does  not  show  position  as 
Groodwiil  is  lumped  with  premises, 
etc.,  for  £870,401.  Liquid  assets 
amount  to  £61.590  and  current  liabs.. 
apart  from  final  divs.  declared,  to 
£39,888-  Meeting  Manchester  26  May 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

CITY  &  WEST  END  PROPERTIES, 

tables  p.  40.— 16th  ann.  rep.  to  25 
Mar.  '14.  Interest :  Debentures,  on 
£585,000  redeem.  4%  1st,  in  full,  ab- 
sorbing £23^400.  Profit:  After  pay- 
ing Deb.  int.,  nett  profit  is  £28,448, 
(£26,147  Mar.  '13;  £24,608  Mar.  '12); 
bt.  ford.  £1,472;  total  available 
£29,920.  Div.  declared :  Pref.  shares. 
on  £292,500  cum.  5J%,  in  full,  ab- 
sorbing £15,356.  Ord.  shares,  on 
£151,500,  Zi%  (3%  p.a.  Mar.  '13  and 
'12),  absorbing  £4,924.  Reserve:  To 
Reserve  fund  £6,546,  making  it 
£67,481,  separately  invested.  There 
is  also  General  Reserve  £1.083.  Car- 
ried ford.  £3.094.  Provision  for  re- 
demp.  of  leaseholds  amounts  to 
£58,826  (present  cash  value  of  re- 
demp.  policies).  Auditors  report 
that  these  policies  provide  for  re- 
demp.  of  leaseholds  to  the  extent  of 
£877,500,  the  balance  being  unpro- 
vided for  except  by  additions  to  the 
Reserve  fund.  Assets  :  Balance  sheet 
shows  (subject  to  deprecn.  of  lease- 
holds) £1,200,437  assets  of  tangible 
property,  of  which  about  £120,000  is 
liquid.  Current  liabs.,  incl.  Pref. 
div.  accrued,  amount  to  £36,029. 
Meeting  12  May  '14. 
Year.  Highest.    Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    92     ...       84     ...  4 

1909    94     ...       85     ...  4 

1910    86     ...       79     ...  4 

1911    86     ...       81     ...  4 

1912    86     ...       81     ...  4 

1913    86     ...       78     ...  4 


Year.  Highest.   Lowest.  Div.% 

£5  Pref.    (Divs.  due  Mar.  Sep.) 

1908    5J    ...        4i    ...  5i 

1909    4^    ...        31    ...  5i 

1910    4i    ...        3i    ...  5i 

1911    4i    ...        31    ...  5i 

1912    43^2  ...        i%   ...  5i 

1913    4i    ...        m  ...  5i 

For  prev.  ales  see  'Investors  41-  Year  Book' 

CITY  OF  LONDON  REAL  PROPERTY^ 

tables  p.  40.— 50th  ann.  rep,  to  12 
Apl.  '14.  Interest :  Deb,  stock,  <m 
£250,000  redeem.  33%,  on  £78,100 
deem.  3i%,  land  on  £250,000  redeem^ 
3%,  all  in  full,  together  absorb- 
ing £18,463.  Int.  on  mortgages 
£469,100  absorbs  £15,149.  Profit: 
After  paying  above  int.  and  provid- 
ing £6,874  for  leasehold  Sinking- 
fund,  nett  profit  is  £150,476,  (£144,423 
Apl.  '13);  bt.  ford.  £33,627;  total 
available  £184,103.  Div.  declared: 
Pref.  shares,  on  £435,960  cum.  4%» 
in  full,  absorbing  £18,521,  Ord. 
shares,  on  £664.040,  13%  (12%  Apl. 
'13),  absorbing  £86,325.  Reserve: 
To  Reserve  fund  £40,000,  making  it 
£440,000.  Carried  ford.  £39,257. 
Among  the  assets  appear  loans  and' 
temporary  advances  £242,514,  Insur- 
ance fund  remains  at  £10,000.  Among; 
the  assets  sharesi  in  other  property 
COS.  appear  at  £139,373.  Assets  :  Bal- 
ance sheet  shows  £2,'748,390  assets^ 
of  tangible  property,  of  which 
£302,444  is  liquid.  Current  liabfl.» 
including  deposits  and  secured  bank 
loans  £25,060  and  staff  deposit  a/c 
£24,998,  but  apart  from  final  divs. 
declared,  amount  to  £55,004.  Meet- 
ing 8  June  '14. 

CITY  OF  SAN  PAULO  IMPROVE- 
MENTS   &    FREEHOLD    LAND  CO., 

tables  p.  56. — 2nd  ann.  rep.  to  31  Deo. 
'13.  Alteration  in  Cap.  a/c,  £113,680 
more  6%  2nd.  mort  Debs,  have  been 
issued  to  vendor  in  respect  of 
£240,000  provided  by  Guarantee 
Fund  for  interest  on  1st  mort  Debs. 
Interest :  Debentures,  on  £2,000,000 
redeem.  1st  mort.  6%,  in  full,  ab- 
sorbing £120,000;  on  £227,360  redeem. 
2nd  mort.  6%,  in  full,  absorbing- 
£10,231.  Profit:  Co.  is  still  in  th© 
development  stage  and  no  profit  and 
loss  a/c  is  presented  with  the  r&» 
port.  Div.  declared :  Shares,  on 
£2,000,000,  nil  (nothing  yet  paid). 
Reserve:  There  is  no  Reserve  fund. 
Assets  :  Balance  sheet  shows  total, 
assets  £4,083,944,  including  £322,994 
for  development  expenditure  and  De- 
benture interest  to  date.  Liquidi 
assets  amount  to  £171,377  and  cur- 
rent liabs  to  £58,586.  Prelim,  exa. 
£40,634  and  £161,368  Deb.  discount 
has  not  yet  been  written  off.  Meet- 
ing 7  May  '14. 

CITY  OF  SANTOS  IMPROVEMENTS, 

tables  p.  40. — 33rd  ann.  rep.  to  31 
Diec.  '13.  Alteration  in  Cap.  a/c. 
£125,000  more  Ord.  share  capital  has 
been  issued  and  paid  up.  £5,500 
more  1st  Debs,  and  £2,900  more 
Tram.  Debs,  have  been  redeemed. 
Interest :  Debentures,  on  £144,400  re- 
deem. Ist  charge  5%,  and  on  £137,200 
5%  Tram.  Debentures,  both  m  full, 
together  .absorbing  £14,260.  Profit: 
After  paying  Deb.  int.  and  providing 
sinking  fund  instalment,  nett  pro- 
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is  £73,747,  (£64,720  Dec.  '12; 
i;45,634  Dec.  '11);  bt.  ford.  '  £5,282 ; 
total  -available  £79,029.  Div.  de- 
clared: Pref.  shares,  on  £200,000 
cum.  6%,  in  full,  absorbing  £12,000. 
-Oed.  shares,  on  £625,000,  72%  p.a., 
^absorbing  £42,500  (7J%  Dec.  '12;  7% 
Dec.  '11).  Reserve:  To  Reeerve 
£10,000,  making  it  £67,000,  employed 
in  the  businees.  To  tramway  re- 
>iiewal  a/c  £8,000,  making  it  £22,000. 
Carried  ford.  £6,529.  Allowa,nce  (if 
-any;  for  deprecn.  is  not  stated. 
Assets  :  Balance  sheet  shows 
■£1,377,407  lassets  of  tangible  pro- 
■perty,  of  which  £213,704  is  liquid. 
■Current  liabs.,  apart  from  final 
dive,  declared,  amount  to  £150,278. 
Meeting  29  Apl.  '14. 
For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

CONSOLIDATED  LONDON  PROPER- 
TIES, tables  p.  41. — 15th  ann.  rep.  to 
25  Mar.  '14.  Alteration  in  Cap.  a/c. 
During  the  year  the  cap.  of  the  Co. 
lias  been  rearranged  and  now  stands 
ae  stated  below.  £60,000  has  been 
'written  ofi  share  capital,  and  lease- 
hold properties  reduced  by  £59.365. 
Interest:  Deb.  stock,  on  £349,400  re- 
deem. 4%  1st,  in  full,  absorbing 
£13,976.  Co.  holds  £9,832  of  this  Deb. 
stock.  Profit  :  After  paying  Deb. 
int.  and  providing  £1,150  for  contin- 
gencies, nett  profit  is  £9,947.  (£8,341 
Mar.  '13;  £6,107  Mar.  '12);  bt.  ford. 
£6,624;  total  available  £16,571.  Div. 
declared :  Shares,  on  £220,000,  4%, 
absorbing,  with  div.  on  old  Pref. 
shares,  £12,400.  Resi^rvb  :  To  Re- 
serve fund  £917,  making  it  £19.000. 
Contingencies  Reserve  now  amounts 
to  £2,300.  These  funds  are  separately 
invested  in  Consols,  rly.  stock,  and 
Co.'s  own  Deb.  stock.  Deprecn.  of 
leaseholds  is  provided  for  by  re- 
demp.  policies  (present  cash  value 
£36,011).  Deprecn.  £258  has  been 
allowed  for  the  year  on  furniture, 
fittings,  etc.  Assets  :  Balance  sheet 
tsliows  £613,907  assets  of  tangible  pro- 
perty (of  which  £49,513  is  liquid)  and 
own  Deb.  stock  valued  at  £7,065. 
Current  liabs.,  apart  from  final  div. 
declared,  amount  to  £22,617.  Meet- 
ing 12  May  '14. 

Torprev.  ales  see  'Investors  4/-  Year  Book' 

CONSOLIDATED    TEA    &  LANDS, 

.tables  p.  70. — 18th  ann.  rep.  to  50 
Nov.  '13.  Interest :  Deb.  stock,  on 
£550,000  redeem.  4i%,  In  full,  ab- 
sorbing £24,750.  Profit:  After  pay- 
ing Deb.  and  other  int.,  nett  profit 
13  £239,894,  (£183,738  Nov.  '12; 
£186,600  Nov.  '11);  bt.  ford.  £80,920; 
total  available  £320,814.  Div.  de- 
clared: Pref.  shares,  on  £1,000,000 
oum.  5%,  1st,  in  full,  absorbing 
£50,000;  on  £400,000  cum.  7%  2nd.  in 
full,  absorbing  £28,000.  Ord.  shares. 
■on  £600,000.  17^%,  absorbing  £105,000. 
Eesbrve  :  To  General  Reserve  a/c 
£30,000,  making  it  £140,000;  to  In- 
surance Reserve  a/c  £10,000,  making 
it  £45,000.  Both  these  Reserves  are 
employed  in  the  business.  Co.  has 
investments  in  subsid.  concerns 
£615,585.  Assets  :  Balance  sheet 
shows  £3,208,097  assets  of  tangible 
property,  of  which  £552,668  is 
liquid.  Current  liabs.,  incl.  deposits 
And  advances,  but  apart  from  final 
divs.  declared,  amount  to  £231,284. 
Meeting  Glasgow  12  May  '14, 


Year.  Highest.  Lowest.  Int.% 

Debs.    (Int.  due  May  Nov.) 

1908    99     ...       92     ...  41 

1909    100     ...       93     ...  4i 

1910    102     ...       96     ...  Ah 

1911    103     ...       97i    ...  4i 

1912    104     ...       98^    ...  Ah 

1913    101     ...       96     ...  Ah. 

£10  1st  Pref.  (Divs.  due  June  Deo.) 

1908    9     ...        73    ...  5 

1909    9^    ...        8     ...  5 

1910    10     ...        8^    ...  5 

1911    10^    ...        9h    ...  5 

1912    lOi    ...        9i    ...  5 

1913    10     ...        %    ...  5 

£10  2nd  Pref.  (Divs.  due  June  Dec.) 

1908    13i    ...       lOi    ...  10^ 

1909    13i    ...       10^    ...  21 

1910    15i    ...       m    ...  21 

1911    14     ...       103    ...  7 

1912    m    ...       101    ...  7 

1913    Hi    ...       101    ...  7 

£10  Ord.  (Div.  due  June.) 

1908    4|    ...        3i    ...  Nil 

1909    4|    ...        21    ...  Nil 

1910    12     ...        4^    ...  5 

1911    16J    ...       10^    ...  15 

1912    m    —      12i    ...  13 

1913    15     ...       HI    ...  17i 

For  prev.alcs  see  'Investors'  i}-  Year  Booh.' 


CONSOLIDATED  TRUST,  tables  p. 
59. — 25th  ann.  rep.  to  15  Apl  '14.  In- 
terest: Deb.  stock,  on  £616,000  perp. 
A\%,  in  full,  absorbing  £23,863.  Pro- 
fit :  After  paying  Deb.  int.  nett  pro- 
fit  \B  £46,499,  (£44,213  Apl.  '13; 
£39,979  Apl.  '12);  bt.  ford.  £268;  total 
available  £46,767.  Div.  declared : 
Pref.  stock,  on  £245,000  cum.  4%  1st, 
in  full,  absorbing  £9,228;  on  £245,000 
cumi.  \5i%  2nd,  in  full,  absorbing 
£12,689.  Def.  stock,  on  £126,000  ,15% 
(35%  Apl.  '13;  15%  Apl.  '12),  absorb- 
ing £17,797.  Carried  ford.  £7,053. 
Reserve  :  Capital  Reserve  a/c  re- 
mains at  £80,000  and  Revenue  Re- 
serve a/c  at  £15,000.  Assets  :  Bal- 
ance sheet  shows  £1,392,606  assets  of 
tangible  property,  all  of  which  is 
liquid.  Current  liabs.,  incl.  secured 
loans  £15,700  and  deposits  £14,000, 
but  apart  from  final  divs.  declared, 
amount  to  £35,730.  There  are  con- 
tingent liabs,  £81,248.  Meeting  18 
May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


CRAIG  &  ROSE  (Paint  and  Varnish 

Mfrs.),  tables  p.  41. — 14th  ann.  rep. 
to  31  Mar.  '14.  Profit:  After  allow- 
ing for  deprecn.,  nett  profit  is 
£15,801,  (£14,971  Mar.  '13;  £12,729 
Mar.  '12);  bt.  ford.  £3,217;  total 
available  £19,018.  (No  Debs.)  Div. 
declared :  Pref.  shares,  on  £100,000 
cum.  5%,  in  full,  absorbing  £5,000. 
Ord.  shares,  on  £100,000,  9%,  absorb- 
ing £9,000  (8%  Mar.  '13 ;  6%  Mar.  '12). 
Reserve:  To  Reserve  fund  £1,000, 
making  it  £3,500.  Special  Reserve 
for  Pref.  div.  remains  at  £10,000. 
Carried  ford.  £4,018.  Amount 
allowed  for  deprecn.  is  not  stated. 
Assets  :  Balance  sheet  shows  £157,928 
assets  of  tangible  property  and 
Goodwill  and  trade  marks  valued  (aa 
before)  at  £75,337.  Liquid  assets 
amount  to  £101,079  and  current 
liabs.,  apart  from  divs.  declared,  to 
£4,247.  Meeting  Edinburgli  16  May 
'14. 


USUAL  Mm***  mr  ahalysi*  woulb  not  nrvcAi  tmi«  eoMi*JUfT*«  actum. 
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DIRECT  UNITED    STATES  CABLE, 

tabloa  p.  71.— 71st  ann.  rep.  to  31 
Mar.  '14.  Profit  :  Nett  profit  is 
£73,998,  (£75,839  Mar.  '13;  £50,272 
9  mos.  to  Mar.  '12).  Nothing 
brought  forward.  (No  Debs.)  Div. 
declared:  Shares,  on  £1,214,200,  4%, 
absorbing  £45,735  (4%  Mar.  '13;  5% 
p.a.  Mar.  '12).  Eeservb  :  To  Reserve 
fund  £28,263,  making  it,  after  de- 
ducting cable  maintenance  and  loss 
on  sale  of  securities,  £451,490, 
against  which  Co.  has  investments 
£365,880.  Nothing  carried  forward. 
Pension  fund  appears  at  £16,956, 
separately  invested.  Assets  :  Bal- 
ance sheet  shows  £1,711,166  assets  of 
tangible  property.  Liquid  assets, 
including  investments,  amount  to 
£390,781  and  current  iiabs.  to 
£17,717.   Meeting  21  Apl.  '14. 


DOOM  DOGMA  TEA,  tables  p.  70  — 
38th  ann.  rep,  to  31  Dec.  '13.  Inte- 
rest :  Debentures,  on  £20,000  redeem. 
5%,  in  full,  absorbing  £1,000.  Pro- 
fit: After  paying  Deb.  int.  nett  pro- 
fit is  £18,873,  (£33,315  Dec.  '12);  bt. 
ford.  £6,834;  total  available  £25,707 
Div.  declared :  Shares,  on  £220,000, 
11%  (11%  Dec.  '12),  absorbing  £24,200. 
Reserve  :  Eeeerve  f urid  remains  at 
£47,370,  employed  in  the  business. 
Extension  a/c  remains  at  £27,000. 
Provident  fund  appears  at  £425. 
Assets  :  Balance  sheet  shows 
£389,773  total  assets,  cap.  expend  ap- 
pearing at  £220,348,  and  £99,537  of 
the  remainder  being  liquid.  Cur- 
rent liabs.,  apart  from  final  div.  de- 
olarel,  amount  to  £60,371.  Meeting 
27  May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Booh' 

EASTERN  MORTGAGE   &  AGENCY 

(1902),  tables  p.  56.— 12th  ann.  rep. 
to  31  Dec.  '13.  Interest :  Deb.  stock, 
on  £210,000  redeem.  1st  4i%,  in  full, 
absorbing  £9,450;  on  £105,450  re- 
deem. 2nd,  4^%,  in  full,  absorbing 
£4,745.  Loss  :  After  paying  Deb. 
int.,  loss  is  £4,429,  (loss  £3,582  Deo. 
'12 ;  loss  £429  Dec.  '11) ;  debit  bt.  ford. 
£2,813;  debit  carried  ford.  £7,242. 
Div.  declared :  Pref.  shares,  on 
£42,180  cum.  5%.  paid  nil  (arrears 
now  amount  to  £24,253).  Ord.  shares, 
on  £23,428,  nil.  Founders'  shares,  on 
£250,  nil.  Assets  :  Balance  sheet 
Bhows  £292,104  assets  of  tangible 
property,  about  half  of  which  is  pro- 
bably liquid.  In  addition  to  the  de- 
bit balance  mentioned  above,  there 
is  a  deficit  on  realisations  and  esti- 
mated other  losses  £79,879  not  yet 
written  off.  Current  liabs.,  incl. 
£13,000  secured  loan  from  bankers, 
amount  to  £17,040.  Meeting  17  Apl. 
'14. 

EASTERN  PRODUCE    &  ESTATES, 

tables  p.  70. — 27th  ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap.  a/c.  Dur- 
ing the  year  30,000  new  Ord.  shares 
of  £1  each  were  issued  at  a  premium 
of  £1  per  share.  Of  tthese  shares 
28,489  have  been  fully  paid  up  and 
1,511  are  partly  paid  at  date  of  a/cs. 
Profit:  After  placing  £7,000  to 
provision  against  advances  to 
oooliefl.  nett  profit  is  £62.004, 
(£76,445  Dec.  '12;  £85,344  Dec.  '11); 
bt.  ford.  £6,089;  total  available 
£68,093.  Div.  declared:  Pref.  shares, 
on  £72,000  cum,  5%  in  full,  abaorb- 


ing  £3.600.  Ord.  shares,  on  £331,785, 
16%  p.a.  (22%  p.a.  Dec.  '13  and  '12), 
absorbing  £51,480.  Reservb  :  Reserve 
(with  addition  of  premiums  on  new 
Bhare  issue)  amounts  to  £91,274. 
Written  off  rubber  outlay  £1,847; 
written  off  buildings  and  machy. 
£3,0'00  (in  addition  to  £3,293  deprecn. 
for  the  year).  To  staff  pension  fund 
£1,000.  Carried  ford.  £7,166.  Pro- 
vision against  advances  (£49,014)  to 
coolies  amounts  to  £26.038.  Assets  : 
Balance  sheet  shows  £612,791  assets 
of  tangible  property,  of  which 
£174.286  is  liquid.  Current  liabs.,. 
apart  from  final  divs.  declared, 
amount  to  £71,417.  Meeting  22  ApL 
'14. 

For  prev.alcs  see  'Investors'  4/-  Tear  Book.' 


ELECTRIC  CONSTRUCTION,*  table© 
p.  42.— 21st  rep.  for  10.  mos  to  31 
Mar.  '14.  Interest :  Deb.  stock,  on 
£170,000  perp.  1st  Mort.  4%,  paid  4% 
p.a.,  absorbing  £5,667.  Profit  :  After 
paying  Deb.  int.  and  allowing  £5,000 
for  deprecn.,  nett  profit  is  £27,126, 
(£27,501  May  '13;  £20,364  May  '12); 
bt.  ford  £6.899;  total  available 
£34,025.  Div.  declared :  Pref.  shares, 
on  £62,780  cum.  7%,  paid  7%  p.a., 
absorbing  £3,662.  Ord.  shares,  on 
£224,200,  6%  p.a.  (5%  May  '13;  3?% 
May  '12),  absorbing  £11,210.  Rh- 
8BEVE:  To  General  Reserve  fund 
£12,000,  making  it  £58,000.  Carried 
ford.  £7,153.  Co.  has  inveetments 
£29,887  (market  value),  and  shares 
in  other  cos.  £54,573.  Assets  :  Bal- 
ance sheet  does  not  show  position 
owing  to  Patents  and  Goodwill  be- 
ing lumped  with  land,  buildings, 
machy.,  etc.,  for  £329,763.  Liquid 
assets,  incl.  stock  and  work  in  pro- 
gress £65,268  and  shares  in  other  co6. 
£54,573,  amount  to  £226,001.  Cur- 
rent liabs.,  apart  from  divs.  de- 
clared, are  £20,955.  Meeting  21  May 
'14. 


ELECTRIC  LIGHT  &  POWER  OF 
COCHABAMBA,  tables  p.  54.— Half- 
yearly  rep.  to  31  Dec.  '13.  Profit: 
Nett  profit  Bs.24,373.  Div.  declared: 
Shares,  on  Bs. 1,006, 150,  2%  actual 
(as  usual),  absorbing  Bs.20,123.  Ra- 
SBRVE :  To  Reserve  a/c  Bs.2,125,  mak- 
ing it  Bs.43,157;  to  dividend  equalisa- 
tion fund  Bs.2,125,  making  it 
Bs.34.087.  Provision  for  renewals 
appears  at  Bs.5,316.  Assets  :  Bal- 
ance sheet  shows  total  assets 
Bs. 1,088, 416.  Liquid  assets  amount  to 
Ba. 234, 665  and  current  liabs..  inol. 
div.  declared,  to  Bs.97,152.  The  co. 
has  constructed,  and  works,  a  rail- 
way between  Cochabamba  and  Vinto, 
and  in  connection  therewith  issued 
in  London  a  £300,000  6%  loan  (£100 
and  £20  Bonds  to  Bearer)  redeemable 
in  25  years  from  1910,  and  uncondi- 
tionally guaranteed  both  as  to 
principal  and  interest  by  the 
Government  of  the  Republic  of  Boli- 
via, by  whom  the  sums  required  for 
the  service  of  the  loan  are  remitted 
direct  to  the  Agents  in  London.  The 
interest  has  been  duly  paid. 

Tear.  Highest,  Lowest  Int.% 

Guar,  loan,  (Int.  due  June  Deo.) 

1911    99^    ...      92     ...  6 

1912    96i    ...      90     ...  6 

1913    97i    ...       89J    ...  & 
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FINE  COTTON  SPINNERS  & 
DOUBLERS'  ASSOCIATION  *  tables  p. 
42.— 16th  ann.  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  During  the 
year  £450,000  Pref.  Ord.  shares  have 
been  issued  and  paid  up  out  of  bonus 
from  reserve.  Interest :  Deb.  stock, 
on  £2,000,000  redeem.  4%,  in  full, 
absorbing  £80,000  ;  on  £750,000  re- 
deem. 4%  extension,  in  full,  absorb- 
ing £30,000.  Profit  :  After  paying 
Deb.  int.  and  providing  £140,000  for 
deprecn.,  nett  profit  is  £503,415. 
(£478,803  Mar.  '13;  £387,967  Mar.  '12); 
bt.  ford.  £255,477;  total  available 
£758,892.  Div.  declared:  Pebf. 
SHARES,  on  £3,000,000  cum.  5%,  in 
full,  absorbing  £150,000.  Prbf. 
Ord.  shares,  on  £450,000  cum.  5%, 
paid  5%  p.a.,  absorbing  £18,750.  Ord. 
shares,  on  £2,250,000,  Q%,  at)6<)rbing 
£180,000.  Reserve  :  To  Reserve  fund 
£150,000,  making  it.  with  £445,384 
premiums,  £1,175,459  employed  in 
the  business.  To  write  off  new  issue 
expenses  £3,831.  Carried  ford. 
£256,311.  Superannuation  and  pen- 
eion  fund  appears  at  £16,286. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  being 
lumped  with  land,  buildings,  machy., 
etc.,  for  £5,413,320.  There  are  other 
assets  £6,019,679,  of  which,  apart 
from  interests  in  subsid.  cos. 
£2,725,048,  liquid  assets  are 
£3,279,210.  Current  liabs.,  incl. 
loans  £86,838,  but  apart  from  final 
divs.  declared,  amount  to  £1,336,193. 
Meeting  Manchester  26  May  '14. 
Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Mar.  Sep.) 

1908    106     ...       99     ...  4 

1909    106     ...     100     ...  4 

1910    104     ...       98     ...  4 

1911    104     ...       99     ...  4 

1912    104     ...       99     ...  4 

1913    103     ...       96     ...  4 

Ext.  Debs.    (Int.  due  Mar.  Sep.) 

1908    103     ...       95     ...  4 

1909    103     ...       97     ...  4 

1910    102     ...       98     ...  4 

1911    102     ...       96     ...  4 

1912    104     ...       97     ...  4 

1913    101     ...       93     ...  4 

£1  PPvEF.    (Div.s.  due  June  Dec.) 

1908    1t\  ...  ...  5 

1909    l^  ...        1^  ...  5 

1910    1^  ...        1     ...  5 

1911    U    ...  ...  5 

1912    1?5  ...  ...  5 

1913    l-?s  ...        1^  •••  5 

£1  Pref.  Ord.    (Divs.  June  Dec.) 

1913    1^  ...        1     ...  5 

£1  Ord.    (Divs.  due  June  Dec.) 

1908    If^  ...        Hi  ...  8 

1909    m  ...      11  ...  8 

1910    Vrk  ...  lii  ...  8 

1911    m  ...  ..-  8 

191.2    11    ...  ...  8t 

1915    in  ...  li    ...  8 

t  and  20%  bonus  in  shares. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

CARTSIDES*  (Brookside  Brewery), 

tables  p.  31.— 17th  ann.  rep.  to  31 
Mar.  '14.  Interest:  Deb.  stock,  on 
£300,000  redeem.  4J%,  in  full,  and  on 
£180,000  perp.  4J%,  in  full,  together 
absorbing,  with  other  int.  £21,472. 
Profit:  After  paying  above  int.  and 
other  charges,  and  placing  £6,000 
to  lost  licenses  reserve,  nett 
profit  is  £23.449,  (£17,084  Mar. 
'13;  £17,353  Mar.  '12);  bt.  ford. 
iJlO.915;     total     available  £34.364. 


Div.  declared :  Prep,  shares,  on 
£i'75,000  cum.  5%,  in  full,  absorb- 
ing £8,240.  Ord.  shares,  on  £150,000, 
6%  (as  usual),  absorbing  £9,000.  Re- 
serve :  To  Reserve  fund  £10,000,  mak- 
ing £45,000,  employed  in  the  busi- 
ness. Carried  ford.  £7,124.  Deprecn. 
£4,146  has  been  allowed  on  short 
leaseholds,  brewery,  plant,  etc.  Deb. 
trustees  hold  casii  £26,723.  Assets  : 
Balance  sheet  does  not  ohow  position 
owing  to  Goodwill  being  lumped  with 
properties,  brewery  and  plant  for 
£869,897.  Liquid  assets  amount  to 
£43,527,  and  current  liabs.,  apart 
from  divs.  declared,  to  £92,744  (incl. 
deposit  loans  and  int.  £73,307).  Meet- 
ing Ashton-under-Lyne,  20  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

CAS.  WATER,  &  GENERAL  INVEST- 
MENT TRUST,  tables  p.  59.— 26th 
ann.  rep.  to  28  Jan.  '14.  Interest : 
Deb.  stock,  on  £250,000  perp.  4%  Ist, 
in  full,  absorbing  £10,000;  on 
£250,000  redeem.  5%  "  B,"  paid  2%, 
absorbing  £5,000.  Balance  :  After 
paying  int.  on  1st  Deb.  stock,  bal- 
ance available  (incl.  £652  bt.  ford.) 
for  payment  of  int.  on  "  B  "  Deb. 
stock  is  £5,159,  leaving,  after  pay- 
ment of  above  2%.  £159  to  be  car- 
ried ford,  to  credit  of  "  B "  Deb. 
stockholders.  The  debit  balance 
£5,793  on  rev.  a/c  remains.  Div.  de- 
clared :  Prbf.  stock,  on  £336,000  cum. 
4i%  nil  (arrears  now  amount  to 
£98,280).  Def.  stock,  on  £224,000,  nil 
(nothing  since  Jan..  '04;.  Reserve  : 
There  is  no  Reserve  fund.  Among 
the  liabs.  are  secured  loans  £45,000. 
Auditors  report  that  the  heavy  de- 
precn. in  the  trusts  investments  con- 
tinues to  exist,  and  that  loans, 
£87,133.  include  advances  which  are, 
in  their  opinion,  of  doubtful  value. 
Assets  :  Balance  sheet  shows  (sub^- 
ject  to  sufficiency  of  provision  for 
deprecn)  £670,217  assets  of  tangible 
property,  investments  appearing  at 
£573,201,  loans  at  £87,133,  and  the 
balance  £9,883  being  liquid.  Current 
liabs.  amount  to  £6,062.  Meeting  2 
Apl.  '14. 

Year.  Highest.  Lowest.  Div.% 

1st.  Dbbs.    (Int.  due  Jan.  July.) 

1912    86     ...       76     ...  4 

1913    80     ...       74     ...  4 

"  B  "  Debs.    (Int.  due  Mar.) 

1912    43     ...       37     ...  2 

1913    57     ...       45     ...  2 

Pref.    (Dive,  due  Mar.  Aug.) 

1908    65     ...       19     ...  Nil 

1909    24     ...       14     ...  Nil 

1910    26     ...      15     ...  Nil 

1911    31S    ...      10     ...  Nil 

1912    16     ...       13     ...  Nil 

1913    20i    ...       12    ...  Nil 

Ord.    (Divs.  due  Mar.  Aug.) 

1908    17     ...        4     ...  Nil 

1909    7     ...        2|    ...  Nil 

1910    11     ...        2     ...  Nil 

1911    11     ...        4     ...  Nil 

1912    8     ...        6     ...  Nil 

1913    10     ...        5     ...  Nil 

For  prev.  ales  see  'Investors  ij-  Year  Book' 

GENERAL  CEYLON  RUBBER  &  TEA 
ESTATES,  tables  p.  70.— 17th  ann. 
rep.  to  31  Deo.  '13.  Profit  :  Nett 
profit  £39,567,  (£66,030  Dec.  '12; 
£52,007  Dec.  '11);  bt.  ford.  £8,044; 
total  available  £47,611.  Div.  de- 
clared: Shares,  on  £183,000,  20%.  ab- 
sorbing     £36,600.      Carried  ford. 


OUfi  LmuAL  MrTHOD  or  ANALVSIS  WOULD  NOT  MKVKAL  THIS  OOMPANV'S  ACTUAL  f>OMT««M 
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£11,011.  Reserve:  Reserve  fund  re- 
mains at  £110,000,  employed  in  the 
businese.  Assets  :  Balance  sheet 
ehows  £339,557  assets  of  tangible  pro- 
perty, of  which  £59,455  is  liquid.  Cur- 
rent liabs.,  apart  from  final  div.  de- 
clared, amounted  to  £17,246.  Meet- 
ing 30  Mar,  '14. 

Year.  Highest.  Lowest.  Div.% 

£1  Shares.    (Divs.  due  Mar.  Oct.) 

1909    2h    ...        1^    ...  12i 

1910    J     ...        2k    ...  20 

1911    3g    ...        21    ...  25 

1912    3g    ...        3|    ...  32i 

1913    4t%  ...        2     ...  20 

Forprev.  a/cs  see  'Investors  4/-  Year  Book' 

GREAT     NORTHERN  TELEGRAPH 

(Of  Denmark),  tables  p.  71.— 45th  ann. 
rep.  to  31  Dec.  '13.  Profit:  Nett 
profit  £346,130,  (£394,192  Dec.  '12; 
£348,735  Dec.  '11);  bt.  ford.  £132,765; 
total  available  £478,895.  Div.  de- 
clared :  Shares,  on  £1,500,000,  20% 
(incl.  7i%  bonus),  absorbing 
£300,000  (20%  Dec.  '12;  18%  Dec.  '11). 
Reserve  :  To  Reserve  and  Renewal 
fund  £55,555,  making  it  £2,483,780, 
against  which  are  investments 
£1,875,728  To  staff  pension  fund 
£11.111.  To  directors'  remuneration 
£2,500.  Carried  ford.  £109,728.  Div, 
equalisation  fund  now  amounts  to 
£454,903.  Assets  :  Balance  sheet 
shows  £4,918,462  assets  of  tangible 
property.  Liquid  assets,  including 
investments,  except  those  in  allied 
COS.,  amount  to  £2,426,950,  and  cur- 
rent liabe.,  incl.  fijial  div.,  etc.,  to 
£392,265.  Meeting  Copenhagen  25 
Apl.  '14. 

For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

GRIFFITHS  (WILLIAM)  &  00^  tables 
p.  43. — 4th  ann.  rep.  to  31  Oct.  '13. 
Interesu :  Debentures,  on  £50,000  re- 
deem. 5%.  in  full,  absorbing  £2,500. 
Loss  :  After  paying  Deb.  int.  loss  for 
year  is  £1,915,  (loss  £0,306  Oct.  '12; 
loss  £3,286  Oct.  '11);  loss  bt.  ford. 
£2,604;  total  loss  carried  ford.  £4,519. 
Div.  declared :  Shares,  on  £137,000, 
nil  (nothing  paid  since  reconstruc- 
tion). Reserve  :  There  is  no  Reserve 
fund.  Exchange  a/c  appears  at 
£1,100,  .and  Reserve  for  motor  insur- 
ance at  £516.  Co.  has  £12,860  Con- 
sols appearing  at  £10,545.  Assets  : 
Balance  sheet  shows  £235,045  assets 
of  tangible  property,  of  which 
£139,846  is  liquid,  and  expend  on  un- 
completed tramway  schemes  £2,417. 
Current  liabs.,  apart  from  secured 
bank  loan  £13,000,  amount  to  £39,864. 
Meeting  12  Mar.  '14. 
For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

HAVANA  GIGAR  &  TOBACCO  FAC- 
TORIES,* tables  p.  43.— 15th  ann.  rep. 
to  31  Dec.  '13.  Interest :  Debentures, 
on  £260,000  redeem.  5i%,  in  full,  ab- 
sorbing £14,300.  Profit:  After  pay- 
ing Deb.  int.  and  allowing  £2,500  for 
deprecn.,  nett  profit  is  £74,419, 
(£67,237  Dec.  '12;  £64,000  Dec.  '11); 
bt.  ford.  £10,147;  total  available 
£84,566.  Div.  declared  :  Pref.  shares, 
on  £270,000  cum.  7%,  in  full,  absorb- 
ing £18,900.  Ord.  shares,  on  £250,000, 
20%  (15%  p.a.Deo.  '12  and' U).  absorb- 
ing £50,000.  Reserve  :  To  Reserve  a/o 
£5,552,  making  it  £17,007,  employed 
in  the  business.  Carried  ford. 
£10,114.  Total  provision  for  deprecn. 
now  amounte  to  £37,500.  Assets: 


1 


i  ... 

6 

i  . 

i  ... 

6 

2  . 

i  ... 

6 

^  ... 

6 

i  ... 

Nil 

(Div. 

due  Mar.) 

T%  ... 

Nil 

i  . 

^  ... 

Nil 

Balance  sheet  does  not  show  position 
owing  to  Brands  and  Goodwill  being 
lumped  with  properties,  plant,  etc., 
for  £549,764.  The  remaining  assets 
are  advance  to  subsid.  co.  £246,407 
and  liquid  assets  £55,184.  Current 
liabs.,  incl.  Pref.  div.  accrued, 
amount  to  £19,234.   Meeting  24  Apl. 

For  prev.  ales  see  'Investors  il-  Year  Book' 

HENTSCHEL  (CARL),  tables  p.  43  — 
8th  ann.  rep.  to  31  Dec.  '13  Inte- 
rest: Deb.  stock,  on  £24,250  redeem. 
5%,  in  full,  absorbing  £1,212.  Loss: 
After  paying  Deb.  int.  and  allowing 
£5,187  for  deprecn.  loss  for  year  is 
£1,021,  (loss  £75  Dec.  '12;  profit 
£5,226  Dec.  '11);  debit  balance  bt. 
ford.  £2,868;  total  loss  carried  ford. 
£3,889.  Div.  declared :  Pref.  shares, 
on  £60,000,  nil  (in  arrears  from  Dec. 
'12).  Ord..  shares,  on  £25,000,  nil  (nil 
Dec.  '12;  5%  Dec.  '11).  Reserve: 
There  is  no  Reserve  fund.  Co.  has 
unparticularised  investments  £2,594. 
Assets  :  Balance  sheet  shows  £80,488 
assets  of  tangible  property  (of  which 
£31,297  is  liquid),  and  Goodwill 
valued  at  £33,000.  Current  liabe. 
amount  to  £8,128.     Meeting  9  Apl. 

Tear.  Highest.  Lowest.  Div.% 

Prep.    (Divs.  due  Jan.  Jnlv.^ 

1909   

1910   

1911   

1912   

1913   

lOS.  0 

1912   

1913   

For  prev.  ales  see  'Investors  ij-  Year  BooJe' 

HOTEL  YORK,*  tables  p.  44.— 7th 
ann.  rep.  for  16  mos.  to  31  Oct.  '13. 
Alteration  in  Cap.  a/c.  £9,599  more 
Deb.  stock  has  been  redeemed.  Inte- 
rest: Deb.  stock,  on  £155,949  redeem. 
5%,  paid  5%  p. a.,  absorbing  £10,620. 
Profit  :  After  paying  Deb.  int.  and 
other  icharges,  nett  profit  is  £11,348, 
(£19,687  June  '12;  £20,206  June  '11); 
bt.  ford.  £35;  total  available  £11,383. 
Div.  declared :  Pref.  shares,  on 
£170,000  cum.  6%,  in  full,  absorbing 
£10,200.  Ord,  shares,  on  £100,000, 
nil  (10%  June  '12;  10%  June  '11). 
Reserve  :  There  is  no  Reserve  fund. 
Carried  ford.  £1,183.  For  the  year 
£1,737  has  been  allowed  for  deprecn. 
of  leases  and  furniture,  making 
total  provision  to  date  of  a/cs 
£5,998,  against  which  co.  has  sink- 
ing fund  policies.  Among  liabs.  is 
secured  loan  for  bank  £54,512.  Pre- 
lim, and  Deb.  expenses  £3,898  remain 
to  be  written  off  the  assets.  Assets  : 
Balance  sheet  does  not  show  position 
owing  to  Goodwill  being  lumped  with, 
leasehold  property  and  purchase  of 
business,  for  £413,693.  Liquid  assets 
amount  to  £27,682,  and  current 
liabs.,  incl.  bank  overdraft  £1,874, 
but  apart  from  final  div.,  to  £20,502. 
Meeting  10  Feb.  '14. 

HOUSE  PROPERTY  &  INVESTMENT 
CO.,  tables  p.  56. — 38th  ann.  rep.  to  31 
Mar.  '14.  Profit  :  Nett  profit  £23.201, 
(£20,669  Mar.  '13;  £20,333  Mar.  '12); 
bt.  ford.  £1,874;  total  available 
£25,075.  Div.  declared:  Prep,  stock, 
on  £234,167  non-cum.  4%,  in  full, 
absorbing  £8,818.      Ord.  stock,  on 
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£234,167,  5i%  (5%  Mar.  '13),  absorb- 
ing  £12,125.  Keserve  :  To  Reserve 
"fund  £1,000,  making  it  £43,500,  em- 
ployed in  the  business.  Carried  ford. 
£3,132.  Deprecn.  £2,856  has  been 
allowed  on  leaseholds  for  the  year. 
Assets  :  Balance  sheet  shows  £716,746 
s^ets  of  tangible  property,  of  which 
£16,412  is  lictuid.  Current  liabs., 
apart  from  final  divs.  declared, 
amount  to  £4,613.  Meeting  20  May 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

HOVIS  BREAD  FLOUR  CO.,  tables  p. 
44. — 16th  ann.  rep.  to  31  Mar.  '14. 
Interest :  Debentures,  on  £50,600  re- 
deem. 4%, in  full,  absorbing  £2,024. 
Profit  :  After  paying  Deb.  int.  and 
providing  £11,052  for  deprecn.,  nett 
profit  is  £21,743,  (£17,482  Mar.  '13; 
£23,904  Mar.  '12);  bt.  ford.  £2,646; 
total  available  £24.389  Div.  de- 
clared :  Pref.  shares,  on  £150,000 
cum.  6%,  in  full,  absorbing  £8,995. 
Ord.  shares,  on  £150,000,  6%,  absorb- 
ing £8,995.  Reserve  :  To  Reserve 
fund  £4.000,  making  it  £64,000,  em- 
ployed in  the  business.  Carried  ford. 
£2,399.  Assets  :  Balance  sheet  does 
not  show  position  owing  to  Goodwill 
being  lumped  with  mills,  plant, 
machy.,  etc.,  for  £319,291.  The  re- 
maining assets,  £122,815,  are  liquid. 
Current  liabs.,  apart  from  final  divs. 
declared,  amount  to  £20,607.  Meet- 
ing 29  May  '14. 


Year. 

Highest.  Lowest. 

Div. 

£1  Prep. 

(Divs.  due 

Mar. 

Sep.) 

1908 

...      1^  ... 

1 

...  6 

1909   

...      11  ... 

...  6 

1910 

...       Ih  ... 

...  6 

1911 

...      u\ ... 

...  6 

1912 

...      lA  ... 

...  6 

1913 

...      1^  ... 

...  6 

£1  Ord. 

(Divs.  due 

May 

Nov.) 

1908 

...  ... 

It^ 

...  6 

1909 

...      H  ... 

H 

...  4 

1910 

...      1t%  ... 

H 

...  6 

1911 

...       1t^  ... 

...  6 

1912 

...       It^  ... 

f 

...  6 

1913 

...       1^  ... 

i 

...  6 

For  prev.  ales  see  'Investors  il-  Year  Book' 


HYDERABAD  (DECCAN)  CO.,  tables 
p.  56. — 28th  ann.  rep.  to  31  Dec.  '13. 
Interest:  Deb.  stock,  on  £40,000  re- 
deem. 5%,  in  full,  absorbing  £2,000. 
Profit:  After  paying  Deb.  int.  and 
allowing  £12.020  for  deprecn.,  nett 
profit  is  £48,708,  (£45,129  Dec.  '12; 
£50,712  Dec.  '11);  bt.  ford.  £15,263; 
total  available  £63,971.  Div.  de- 
clared :  Shares,  on  £672,000,  6§%, 
fibsorbing  £44,800  (6§%  D^c.  '12;  6§% 
Dec.  '11).  Reserve  :~  To  Reeerve 
£2,000,  making  it  £31,276,  against 
which  are  investments  £30,305.  Car- 
ried ford.  £17.171.  Assets  :  Balance 
sheet  shows  £825,010  assets  of  tangi- 
ble property.  Concession  (incl.  11.000 
fliharee  in  Hutti  (Nizam's)  Gold  Mines, 
Ltd.).  being  valued,  as  before,  at 
£580,000.  Liquid  assets,  incl.  invest- 
ments, amount  to  £85,199,  and  cur- 
rent liabs.,  apart  from  loan  £14,000 
and  div.  declared,  to  £22,562,  Meet- 
ing 18  May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

INDIA  GENERAL  NAVIGATION  & 
HAILWAY,  tables  p.  69.— 15th  ann. 
rep.  to  31  Dec.  '13.  Interest :  Deben- 
tures, on  £134,375  redeem.  4^%  and 
on  £134,375  redeem.  4%,  both  in  full, 

•  •vn  USUAL  MrrHOB  or  analvsib  would  n 


Profit:  After  paying  Deb.  int.  and 
allowing  £60,336  for  deprecn.,  nett 
profit  is  £118,380,  (£77,045  Dec.  '12; 
£59,271  Dec.  '11);  bt.  ford.  £16,047; 
total  available  £134,427.  Div.  de- 
clared :  Pref.  shares,  on  £244,030 
cum.  5%,  in  full,  absorbing  £12,202. 
Ord.  shares,  on  £491,680,  8%,  absorb- 
ing £39,334.  Reserve  :  To  General 
and  Special  Reserves  £37,052,  mak- 
ing them  £140,000.  To  Insurance  Re- 
serve £26,776,  making  it  £40,000 
These  reserves  are  employed  in  tne 
business.  Carried  ford.  £19,063. 
Assets  :  Balance  sheet  shows 
£1,413,316  assets  of  tangible  property. 
Liquid  assets  amount  to  £108,737 
and  current  liabe.,  apart  from  divs. 
declared,  to  £184,925.  Co.  holds 
£14,262  of  its  own  Debs.  Meeting  20 
May  '14. 

Year.  Highest.  Lowest.  Div.% 

£10  Pref.    (Divs.  due  May  Nov.) 

1908    8h    ...        71    ...  5 

1909    8i    ...        71    ...  5 

1910    7g    ...        7     ...  5 

1911    8     ...        7     ...  5 

1912    8J    ...        7     ...  S 

1913    10     ...        7     ...  5 

£10  Ord.    (Divs.  due  May  Nov.) 

1908    8i    ...        6i    ...  5 

1909    7     ...        6     ...  2h 

1910    6i    ...        5     ...  5 

1911    6i    ...        5^    ...  6 

1912    Qk    ...        6     ...  7 

1913    9^    ...        73    ...  8 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

INDIAN  ELECTRIC  SUPPLY  &  TRAC- 
TION, tables  p.  54.— 9th  ann.  rep.  to 
31  Dec.  '13.  Interest :  Debentures, 
on  £60,000  redeem.  6%,  in  full,  ab- 
sorbing £3,600.  Profit  :  After  pay- 
ing Deb.  int.,  nett  profit  is  £5,226, 
(£4,955  Dec.  '12;  £4,687  Dec.  '11);  bt. 
ford  £1,834;  total  available  £7,060. 
Div.  declared :  Shares,  on  £78,021, 
4%,  absorbing  £3,121.  Reserve: 
There  is  no  Reserve  fund.  Carried 
ford.  £939.  Among  assets  is  Suspense 
a/c  £97.  Deb.  issue  expenses  £8,753 
remain  to  be  written  off.  Assets  : 
Balance  sheet  shows  £135,129  assets 
of  tangible  property  (of  which 
£8,587  is  liquid)  and  concessions.  Li- 
censes and  Leases  lumped  together 
for  £4,500.  Current  liabs.,  apart  from 
final  div.  declared,  amount  to  £3,397. 
Meeting  16  Ap]  '14. 
Year.  Highest.   Lowest.   Div.  % 

£1  Shares.  (Div.  due  June.) 

1912    i    ...  ...  4 

1913    H  ...  if  ...  4 

For  prev.alcs  see  'Investors'  il-  Year  Book.' 

INDO-EUROPEAN  TELEGRAPH,  tables 
p.  71.— 47th  ann.  rep.  to  31  Dec.  '13. 
Profit:  Nett  profit  is  £74,801.  (£87,024 
Dec.'12;  £81,771  Dec.  '11);  bt.  ford. 
£13,655;  balances  hitherto  in  sus- 
pense and  now  bt.  in  £11,332: 
total  available  £99,788.  (No  Debs.) 
DlvT  declared :  Shares,  on  £425,000, 
10%,  of  which  4%  is  bonus  (as 
usual),  absorbing  £42,500;  and 
also  a  distribution  of  3%  out  of  int. 
on  certain  investments  and  advance 
a/cs.  Reserve  :  Reserve  fund  appears 
at  £194,848;  Div.  Equalisation  fund 
at  £74,609.  Black  Sea  Cable  Main- 
tenance fund  at  £16,093.  Each  fund 
is  separately  invested  and  list  of  se- 
curities held  is  published  with  a/oB. 
Co.  has  further  detailed  investments 
£356,449.    Holdings    in    other  T«l«. 

■  RKVKAL  THIS  OOMPANY'O  ACTVAI.  POOITIO* 
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graph  COS.  appear  at  £30,860.  To  re- 
serve for  development  of  Galletti 
system  £30,000.  To  deprecn.  of  invest- 
ments £20,827.  Carried  ford.  £6,461. 
Assets  :  Balance  eheet  shows  £862,933 
assets  of  tangible  property,  of  which 
£766,821  is  liquid.  Current  liabs., 
apart  from  final  appropriations, 
amount  to  £65,639.  Meeting  28  Apl. 
'14. 

For  prev.alcs  see  'Invettora'  4/-  Year  Book.' 

INDUSTRIAL  &  GENERAL  TRUST, 

tables  p.  59. — 26th  ann.  rep.  to  31 
Mar.  '14  Alteeation  in  Cap.  a/c. 
£46,243  3i%  Deb.  stock  has  been  ex- 
changed  for  4%  Deb.  stock  and 
£115,000  more  4%  Deb.  stock  has  been 
issued.  Interest :  Debentuee  stock, 
on  £953,757  redeem.  3i%,  and  on 
£661,243  redeem.  4%,  both  in  full,  to- 
gether absorbing  £53,512  Profit  : 
After  paying  Deb.  int.,  nett  profit  is 
£161,870,  (£130.075  Mar.  '13;  £123,339 
Mar.  '12);  bt.  ford.  £49,641;  total 
available  £211,511.  Div.  declared: 
Prbp.  stock,  on  £900,000  cum.  4?;  ,,, 
in  full,  absorbing  £38,137.  Ord. 
stock,  on  £900,000,  10%,  absorbing 
£84,750.  Reserve:  To  "B"  Eeserve 
fund  £25,000,  makinpr  it  £375,000.  To 
write  down  certain  investments 
£12.500.  To  write  off  balance 
of  Deb.  stock  conversion  and 
issue  exs.  £632.  Carried  ford. 
£50,492,  "  A "  Eeserve  fund  re- 
mains at  JB250.000.  Assets  :  Balance 
sheet  shows  £4,211,397  assets  of  tan- 
gible property,  practically  all  of 
which  is  liquid.  Current  liabs., 
apart  from  final  dive,  declared, 
amount  to  £50,987.  There  are  con- 
tingent liab-s.  (estimated)  £107,725. 
Meeting  18  May  '14. 
Year.  Highest.  Lowest.  Div.% 

ih%  Debs.    (Int.  due  May  Nov.) 

1908    92     ...       86     ...  51 

1909    92     ...       87     ...  3^ 

1910    95     ...       86     ...  3* 

1911    91     ...       86     ...  3^ 

1912    88^    ...       84     ...  ih 

1913    87     ...       791    ...  3i 

4%  Debs.    (Int.  due  May  Nov.) 

1909    104     ...     100     ...  4 

1910    105     ...       98     ...  4 

1911    102     ...       98i    ...  4 

1912   ion    .-.       95     ...  4 

1913    971    ...       91     ...  4 

Prhf.  stock.    (Divs.  due  May  Nov.) 

1908    106     ...     ion    ...  4i 

1909    110     ...     102  ... 

1910    109     ...     102     ...  4i 

1911    108     ...     102     ...  Ah 

1912    104     ...     100     ...  Ah 

1913    103     ...       95     ...  4^ 

Oed.  stock.    (Divs.  due  May  Nov.) 

1908    132     ...     115^    ...  7 

1909    143     ...     126     ...  8 

1910    153     ...     133     ...  8^ 

1911    167     ...     144i    ...  9 

1912    176     ...     155^    ...  10 

1913    186     ...     159     ...  10 

Forprev.  ales  see  'Investors  4/-  Year  Book' 

INVESTMENT  TRUST  CORPORA. 
TION,  tables  p.  60. — 26th  ann.  rep. 
to  1  May  '14.  Interest :  Deb.  stock,  on 
£1,300,000  redeem.  4%,  and  on 
£700,000  (1907  and  '10  issue),  4%, 
Tjoth  in  full,  together  absorbing 
£75,333.  Profit:  After  paying  Deb. 
int.,  nett  profit  is  £162,675,  (£161,596 
May  '13;  £158,471  May  '12);  bt.  ford. 
£27.326 ;  total  available  £180,001.  Div. 
d-eolared:  Peep,  stock,  on  £1,200,000 


non-cum.  4%,  in  full,  absorbing 
£45,200.  Dep.  stock,  on  £800,000,  12i%» 

absorbing  £94,166.  To  write  down, 
investments  £19,000.  Carried  ford. 
£31,635.  Reserve:  Reserve  a/c  re- 
mains at  £700,000.  Assets  :  Balance 
sheet  shows  investments  £4,787,513 
and  other  assets  (mainly  liquid) 
£39,235.  Current  liabs.,  apart  from 
final  dive.  declared,  amount  to 
£25,430.    Meeting  21  May  '14. 


Year. 

Highest. 

Lowest.   Div.  % 

Debs. 

(Int.  due 

Jan.  July.) 

1908 

106  . 

98     ...  4 

1909 

105  .. 

101     ...  4 

1910 

104  . 

98     ...  4 

1911 

,    102  . 

98     ...  4 

1912 

102  . 

97     ...  4 

1913 

98  . 

91i    ...  4 

Debs.  1907  and  '10.  (Int.  due  Jan.  Jy.) 

1908 

105  . 

100     ...  4 

1909   

105  . 

101     ...  4 

1910    ,   ,.  , 

104 

98     ...  4 

1911    ,,  , 

102  . 

98     ...  4 

1912 

102  . 

96i    ...  4 

1913 

98 

92h    ...  4 

Prbf. 

'Divs.  due 

May  Nov.) 

1908 

99  . 

90J    ...  4 

1909 

100  . 

95     ...  4 

1910     ,,  ,, 

101  . 

m  ...  4 

1911   

98^  . 

91i    ...  4 

1912 

95  . 

89     ...  4 

1913   

92i  . 

m  ...  4 

Dep. 

(Divs.  due 

May  Nov.) 

1908 

170^  . 

133     ...  9| 

1909 

192  . 

165     ...  10 

1910 

194  . 

.     182     ...  11 

1911 

214  . 

.     190^    ...  12 

1912   

235^  . 

..     210     ...  12i 

1913   ,  ,,, 

238  . 

207     ...  121 

Forprev.  ales  see  'Investors  if-  Year  Book' 


JOHNSON  &  PHILLIPS,  tables  p. 
45.— 9th  ann.  rep.  to  31  Dec.  '13.  Altb- 
r.\tion  in  Cap.  a/c.  £6,614  more  Deb. 
fttock  has  been  redeemed.  Interest : 
Deb.  stock,  on  £125,459  redeem.  5%, 
in  full,  and  on  £50,000  redeem.  5% 
2nd,  in  full,  together  absorbing 
£8,940.  Profit:  After  paying  Deb. 
int.  and  other  charges,  and  placing 
£6,477  to  IDeb.  sinking  fund,  nett 
profit  is  £9,440,  (£5.595  Dec.  '12);  bt. 
ford.  £3,315 ;  total  available  i  .l2,755, 
which  is  carried  ford.  Div.  de- 
clared :  Shares,  on  £175,000,  nil  (no- 
thing since  7%  Dec.  '07).  Reserve: 
There  is  no  General  Reserve  fund. 
Deb  sinking  fund  now  stands  at 
£42,508,  and  Deb.  redemp.  suspense 
a/c  at  £5,535.  Deprecn.  £6,156  has  been 
allowed  on  machy.  and  plant  Icr  the 
year.  Assets  :  Balance  shoet  shows 
£497,462  assets  of  tangible  property, 
and  patents,  licenc-es,  etc  ,  valued  at 
£10,300  (£10,000  Dec.  12).  Liquid 
assets  amount  to  £284,118.  and  cur- 
rent liabs.  to  £96,505.  Meeting  23 
Apl.  -14. 

Forprev.  ales  see  'Investors  47-  Year  Book' 

JONES  (PETER),  tables  p.  45.— 14th 
ann.  rep.  to  14  Feb.  '14.  Interest: 
Debentures,  on  £35,000  redeem.  5%, 
in  full,  absorbing  £1,750.  Peofit  : 
After  paying  Deb.  int.  and  providing 
£865  for  deprecn.  of  leaseholds,  nett 
profit  is  £2,162,  (£3,541  Feb.  '13; 
£4,777  Feb.  '12);  bt.  ford.  £3,986; 
total  available  £6,148.  Div.  de- 
clared :  Prep,  shares,  on  £80,000  cum. 

paid  5h%,  absorbing  £4.400,  and 
leaving  arrears  from  31  Dec.  '12. 
Ord.  shares,  on  £80,000,  nil  (nothing 
since  4%  in  '05).   (.Jarried  ford.  £1,748. 
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Ebsbrvb  :  Reserve  a/c  appears  at 
£187.  Provision  for  deprecn.  of 
leaseholds  now  amounts  to  £9,920. 
Among  the  liabe.  are  mortgages 
£3,000.  Assets  :  Balance  sheet  shows 
£208,607  assets  of  tangible  propei'ty, 
of  which  £65,453  is  liquid.  Current 
liabs.,  apart  from  Pref.  c'.iv.  de- 
clared, amount  to  £4,271.  Meeting 
21  Apl.  '14. 

Forprev.  ales  see  'Investors  4/-  Year  Book' 

KALCOORLIE  ELECTRIC  POWER  & 
LIGHTING,  tables  p.  54.— 8th  ann. 
rep.  to  31  Dec.  '13.  Alteration  in  Cap. 
A/c.  It  has  been  decided,  for  the 
present,  to  reduce  the  rate  of  div. 
on  Pref.  shares  to  4%  p. a.  Interest : 
Debentures,  on  £60,000  red  eem.  6'/o 
1st,  in  full,  absorbing  £3,600.  Profit  : 
After  paying  Deb.  int.  and  placing 
£3,000  to  reserve  for  renewals  and 
deprecn.,  nett  profit  is  £8,830,  (£6^905 
Dec.  '12;  £10,153  Dec.  '11);  bt.  ford. 
£992;  total  available  £9,822.  Div. 
declared :  Pref.  shares,  on  £150,000 
non-cum.  6%,  in  full,  absorbing 
£9,000.  Ord.  shares,  on  £50,000,  nil. 
To  dividend  tax  £450.  Carried  ford. 
£372.  Reserve  :  There  is  no  General 
Reserve  fund.  Provision  for  deprecn. 
and  renewals  now  stands  at  £41.000. 
Assets  :  Balance  sheet  shows  £270,956 
assets  of  tangible  property,  of  which 
£16,456  is  liquid.  Current  liabs. 
amount  to  £9,384.  Meeting  29  i^pl. 
'14. 

Year,  Highest.    Lowest.   D  i  V .  % 

£1  Pref.    (Divs.  due  Mar.  Sep.) 

1908    §1  ...         ^  ...  6 

1909    g    ...         1    ...  6 

1910    41  ...         T%  ...  6 

1911    m ...       I  ...  6 

1912    \%  ...  T%  ...  6 

1913    ii  ...  i    ...  6 

lOs.  Ord.    (Div.  due  May.) 

1908    i    ...         ^  ...  4 

1909    i    ...         -Pg  ...  Nil 

1910    ...  ...  Nil 

1911    ^  ...  ...  Nil 

1912    i    ...  ...  Nil 

1915    T^s  ...  ...  Nil 

Forprev.  ales  see  'Investors  4/-  Year  Book' 

KINLOCH  (CHARLES)  &  CO..  ta,blee 
p.  45. — 23rd  ann.  rep.  to  31  Deo.  '13. 
Profit:  Nett  profit  £3,216,  (£1,408 
Dec.  '12;  £2,958  Dec.  '11);  bt.  ford. 
£196;  total  available  £3,412.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £50,000  non-cum.  6%,  paid  6%  (3% 
Dec.  '12:  6%  Dec.  '11),  absorbing 
£2,825.  Ord.  shares,  on  £82,000.  nil 
(nothing  since  1%  Dec.  '10).  To  in- 
come tax  £236.  Carried  ford.  £351. 
Reserve  :  Reserve  fund  now  appears 
at  £17,812,  after  transfer  of  £2,187 
to  write  off  loss  on  realisation  of 
stock  and  investments.  No  provision 
has  been  made  for  deprecn.  of  lease- 
holds £31,500.  Assets:  Balance  sheet 
shows  (subject  to  any  arrear.^  of  de- 
precn.) £124,282  assets  of  tangible 
property,  of  which  £92,782  is  liquid, 
and  Goodwill  valued  at  £34,924.  Cur- 
rent liabs.,  apart  from  final  div.  de- 
clared, amount  to  £7,159.  Meeting 
24  Mar.  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

LA  CUAIRA  HARBOUR  CORPORA- 
TION, tables  p.  45.— 28th  ann.  rep.  to 
31  Dec.  '13.  Intere.st :  Deb.  stock,  on 
£417,000  irredeem.  Ist  mort.  5%,  in 
full,  absorbing  £20.850.    The  int.  on 


the  2nd  mort.  Deb.  stock  is  payable 
only  out  of  profits,  and  is  non-cumu- 
lative. Profit  :  After  paying  1st 
Deb.  int.  and  allowing  £985  for  de- 
precn. of  plant  and  furniture,  the 
balance  remaining  to  the  credit  of 
P.  &  L.  la/c  ie  £15,942.  out  of  which 
21%  will  be  paid  on  the  £578,289  2nd 
mort.  Deb.  stock,  absorbing  £15,903, 
and  £39  is  to  be  carried  ford,  to  the 
credit  of  the  holders  of  this  stock. 
(2%  was  paid  for  1912.)  Div.  de- 
clared :  Shares,  on  £399,905,  nil  (no- 
thing yet  paid).  Reserve  :  There  is 
no  Reserve  fund.  Assets  :  Balance 
sheet  shows  construction  a/c,  plant, 
etc.,  £1,096,701 ;  other  assets  (mainly 
liquid)  £54,445 ;  and  an  item  of 
£365,055  made  up  of  debit  of  nett  re- 
venue a/c,  discount  and  issue  ex- 
penses, and  interest  or  div.  on  share 
capital  under  agreement  with  con- 
tractors. Current  liabs.  amount  to 
£12,426.  Meeting  8  Apl.  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

LACUNAS  NITRATE,  tables  p.  68.— 
17th  ann.  rep.  to  31  Dec.  '13.  Profit: 
Nett  profit  £37,841,  (£37,033  Dec.  '12; 
£33,848  Dec.  '11);  bt.  ford.  £2,143; 
total  available  £39,984.  (No  Debs.) 
Div.  declared:  Shares,  on  £900,000, 
2%  (as  usual),  absorbing  £18,000.  Re- 
serve :  To  Reserve  fund  £15,000, 
making  it  £110,000.  Co.  has  invest- 
ments £56,226  (mid-market  prices), 
the  balance  of  the  reserve  being  em- 
ployed in  the  business.  Written  off 
investments  £1,265.  Carried  ford. 
£5,719.  Assets  :  Balance  sheet 
shows  £1,045,889  assets  of  tangible 
property,  of  which  £156,801  is  liquid. 
Current  liabs.,  apart  from  div.  de- 
clared, amount  to  £12,169.  Meeting 
7  May  '14. 

For  prev.aica  see  'Invettors'  4/-  Year  Booh.' 

LANADRON  RUBBER,  tables  p.  70.— 
6th  ann.  rep.  to  31  Dec.  '13.  Altera- 
tion IN  Cap.  a/c.  During  the  year 
£27,600  6%  Debs,  were  issued.  Of 
these  £21,600  had  been  received  at 
date  of  a/cs.  Interest :  Debentures, 
on  £21,600  redeem.  6%,  nothing  yet 
due.  Profit  :  After  providing  for  Deb. 
int.  accrued  and  allowing  £3,879  for 
deprecn.,  nett  profit  is  £36,403, 
(£73,255  Dec.  '12;  £57,229  Dec.  '11);  bt. 
ford.  £4,002;  total  available  £40,405. 
Div.  declared:  Shares,  on  £295,000, 
10%,  absorbing  £29,500  (20%  Dec.  '12; 
22^%  Dec.  11).  Reserve  :  To  Reserve 
for  development  £5,000,  making  it 
£35,000.  To  employers'  bonus  £1,500. 
Carried  ford.  £4,405.  Assets  :  Bal- 
ance  sheet  shows  £404,213  assets  of 
tangible  property,  of  which  £42,806 
Ls  liquid.  Current  liabs.,  apart  from 
div.,  etc.,  declared,  amount  to 
£13,538.  Meeting  19  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

LEYLAND     (FREDERICK)    &  C0.,« 

tables  p.  69. — 15th  ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap.  a/c.  Dur- 
ing the  year  £9,000  Debs,  have  been 
purchased  and  cancelled.  Interest: 
Debentures,  on  £314,700  redeem.  4% 
Ist  mort,,  in  full.  Profit:  After  pay- 
ing Deb.  int  and  providing  £229,707 
for  deprecn.,  nett  profit  is  £287,582, 
(£341,623  Dec.  '12;  £131.323  Dec.  '11); 
bt.  ford.  £103,053;  total  available 
£390,635.  Div.  declared  :  Peep,  sharhs. 


m  oun  USUAL  method  or  analysis  would  not  rcvcal  this  oompany's  actual  position 
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on  £1,414,350  cum.  5%,  paid  25%,  ab- 
sorbing £353,587  and  bringing  div.  up 
to  May  '09).  Ord.  shares,  on  £1,200,000, 
nil  (nothing  since  6%  in  '01).  Carried 
ford.  £37,048.  Reserve  :  There  is  no 
Reserve  fund.  Deprecn.  allowed  ia 
4%  on  original  cost  and  special  de- 
precn. £100,000.  Assets  :  .Balance 
sheet  does  not  show  position  owing 
Ao  Goodwill  being  lumped  with  ships, 
leasee,  plant,  machy.,  etc.,  for 
£2,393,126.  The  remaining  assets  are 
investments  in  subsid.  cos.  £313,137, 
.payments  on  a/c  of  (Steamers  build- 
ing £260,283,  and  liquid  assets 
£538,225.  Current  liabs.,  incl.  £141,455 
Pref.  div.,  amount  to  £397,139.  Meet- 
ing  17  Apl.  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


LIEBIC'S  EXTRACT  OF  MEAT,  tables 
p.  45.— 48th  ann  rep.  to  31  Mar.  '14. 
Profit:  Nett  profit  £216,042,  (£226,101 
Mar.  '13;  £213,336  Mar.  '12);  bt.  ford. 
£50,421;  total  available  £266,463.  (No 
Debs.)  Div.  declared :  Prep,  shares, 
fln  £1,000,000  cum.  5%.  in  full,  absorb- 
ing  £50,000.  Ord.  shares,  on  £600,000, 
22i%,  of  which  21%  is  bonus,  absorb- 
ing  £135,000.  Reserve:  To  Reserve 
fund  £10,00,  making  it  £710,000,  em- 
ployed in  the  business.  To  Provident 
fund  £2,000.  To  directors'  percentage 
£18,604.  Carried  ford  £50,859.  Insur- 
ance fund  appears  at  £95,912.  As- 
sets :  Balance  sheet  shows  £3,647,766 
assets  of  tangible  property,  of  which 
£2,486,139  is  liquid.  Current  liabs., 
apart  from  final  appropriations, 
amount  to  £1,070,389.  Meeting  8  June 
'14. 


Year. 

Highest. 

Lowest. 

Div.  % 

£5 

Pref. 

(Divs. 

due  Apl. 

Oct.) 

1908 

..  H 

5h 

...  5 

1909 

..  6k 

5i 

...  5 

1910 

...  6t^ 

5U 

...  5 

1911 

6 

5i 

...  5 

1912 

...  53 

5t^ 

...  5 

1913 

...  5h 

5 

...  5 

£5 

Ord. 

(Divs.  due  Feb.  July.) 

1908 

24 

21 

...  22^ 

1909 

25 

21 

...  22i 

1910 

25 

21i 

...  22^ 

1911 

24 

20 

...  22h 

1912 

24 

20 

...  221 

1913 

221 

m 

...  22i 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


LINCCI  PLANTATIONS,  tables  p.  70. 
— 18th  ann.  rep.  to  31  Dec.  '13.  Pro- 
fit: Nett  profit  £83,746,  (£147,814  Dec. 
'12;  £187,014  Dec.  '11);  bt.  ford. 
£5,934;  total  available  £89,680.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £10,000  cum.  7%,  in  full,  absorb- 
ing £700.  Ord.  shares,  on  £100,000, 
70%,  absorbing  £70,000.  Reserve: 
Reserve  fund  remains  at  £60,000. 
Share  premium  a/c  appears  at 
£281,713  (after  transfer  of  £25,166  to 
write  down  investments).  Co.  has  in- 
vestments in  Govt.,  etc.,  securities 
and  rubber  cos.  £111,489.  To  direc- 
tors* special  remuneration  £1,500. 
Carried  ford.  £17,480.  Depxecn. 
£7,739  has  been  allowed  on  buildings 
and  machy.  for  the  year.  Assets  : 
Balance  sheet  shows  £541,658  assets 
of  tangible  property,  of  which  about 
£180,000  is  liquid.  Current  liabs., 
apart  from  final  appropriations, 
amount  to  £30,965.  Meeting  19  May 
'14. 


Year.  Highest.  Lowest.  Div.% 

2s.  Shares.  (Divs.  due  Quarterly.) 

1908    ...  86.  6d.  ...  60 

1909    Ik    ...         h    ...  165 

1910                       3t%  ...  lii  ...  237i 

1911    2i|  ...        lii  ...  1933 

1912    2     ...        It^  ...  1433 

1913    m  ...         il  ...  70 


For  prev.  ales  see  'Investors  4/-  Year  Book' 


LISBON     ELECTRIC  TRAMWAYS. 

tables  p.  36. — 16th  ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap.  a/c.  £800 
more  Debs,  have  been  redeemed.  In- 
terest :  Debentures,  on  £496,600  re- 
deem. 5%,  in  full,  absorbing  £24,850. 
Profit  :  After  paying  Deb.  int.,  plac- 
ing £800  to  sinking  fund,  £35,000  to 
deprecn.  reserve,  and  £5,000  to  ex- 
change reserve,  nett  profit  is  £63,686, 
(£62,745  Dec.  '12;  £63,374  Dec.  '11); 
bt.  ford.  £1,637;  total  available 
£65,323.  Div.  declared :  Pref.  shares, 
on  £425,553  cum.  6%,  in  full,  absorb- 
ing £25,533.  Ord.  shares,  on  £634,026, 
6%,  absorbing  £38,041  (6%  Dec.  '12; 
6%  Dec.  '11).  Carried  ford.  £1,749. 
Reserve:  Reserve  a/c  appears  at 
£3,400,  insurance  reserve  at  £10,000, 
and  exchange  reserve  at  £50,000. 
Assets  :  Balance  sheet  shows 
£1,871,875  assets  of  tangible  property. 
Liquid  assets,  incl.  Govt,  securities, 
railway  debs.,  etc.,  £253,298,  amount 
to  £407,578,  and  current  liabs.,  apart 
from  final  div.  declared,  to  £206,356. 
Meeting  13  May  '14. 


LOA  NITRATE,  tables  p.  68.— 7th 
ann.  rep.  to  31  Dec.  '13.  Alteration 
IN  Cap.  a/c.  During  the  year  £70,000 
Debs,  were  paid  off.  Since  date  of 
a/cs  a  further  £25,000  have  been  re- 
deemed. Interest :  Debentures,  on 
£60.500  "  Loa "  redeem.  5%,  in  full, 
and  on  £80,000  "  Pampa  Alta,"  on 
£80,000  "Luisis,"  and  on  £10,000 
"  Candelaria,"  also  in  full,  together 
absorbing  with  int.  on  Debs,  re- 
deemed, £15,175.  Profit:  After  pay- 
ing above  int.,  providing  £59,348  for 
deprecn.  and  £34,000  for  new  worke, 
nett  profit  is  £201,081,  (£196,006  Dec. 
'12;  £196,810  Dec.  '11);  bt.  ford. 
£12,662;  total  available  £213,743.  Div. 
declared :  Shares,  on  £650,000,  30% 
(30%  p.a.  Dec.  '12  and  '11),  absorbing 
£195,000.  Reserve:  Reserve  fund  re- 
mains at  £50,000,  employed  in  the 
business.  To  provision  for  future 
operations  £10,000.  Carried  ford,  to 
provision  for  future  dividends  £8,743. 
Amortisation  a/c  £545,799  has  been 
applied  to  write  down  value  of 
grounds,  works,  etc.,  to  £842,386. 
Among  the  liabs.  is  suspense  a/o 
£35,361.  Assets  :  Balance  sheet 
shows  £1,190,697  assets  of  tangible 
property,  of  which,  apart  from 
stocks  £137,629,  iliquid  assets  are 
£210,681.  Current  liabs.,  apart  from 
final  divs.  declared,  amount  to 
£108,465.    Meeting  Valparaiso  2  Apl. 


'14. 

Year.  Highest.  Lowest.  Int.% 

1st  Debs.  (Int.  due  Jan.  July.) 

1908    95     ...  86     ...  5 

1909    99     ...  90     ...  5 

1910    101     ...  94     ...  5 

1911    100     ...  95     ...  5 

1912    107     ...  98     ...  5 

1913    107     ...  100     ...  5 


For  prev.  ales  see  'Investor!  4/-  Year  Book* 
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LONDON    &    PROVINCIAL  TRUST. 

tables  p,  60. — 14th  ann.  rep.  to  31 
Mar.  '14.  Interest:  Deb.  stock,  on 
£50,000  redeem.  4^%,  in'full, absorbing 
£2,001.  Profit:  After  paying  Deb. 
int.,  nett  profit  is  £5,768,  (£5,247 
Mar.  '13:  £5,712  Mar.  '12);  bt.  ford. 
£1,352;  total  available  £7,120.  Div. 
declared:  Prep,  stock,  on  £67,992, 
cum.  in  full,  -absorbing  £2,881. 

Ord.  stock,  on  £67,992.  4^%  (4%  p. a. 
Mar.  '13  and  '12).  absorbing  £2,881. 
Carried  ford.  £1,358.  Reserve:  Capi- 
tal Reserve  a/c  stands  at  £15,675 
after  adding  £226  profits  on  securi- 
ties realised.  Auditors  report  that  a 
valuation  of  £133,255  investments 
officially  quoted  on  Stock  Exchange, 
shows  a  deprecn.  of  about  13%.  As- 
sets :  Balance  sheet  shows  (subject 
to  provision  for  deprecn.)  £207,145 
assets  of  tangible  property,  all 
liquid,  including  investments  (at 
cost)  £204,898.  Current  liabs.,  apart 
from  final  divs.  declared,  amount  to 
£1.086.  Meeting  24  Apl.  '14. 
For  prev. ales  see  'Investors'  4/-  Year  Book.' 

LOUISE  &  CO.*  (Milliners),  tables  p. 
46. — 19th  ann.  rep.  to  14  Dec.  '13. 
Profit:  Nett  profit  £18,805,  (£15,375 
Dec.  '12;  £19,091  Dec.  '11);  bt.  ford. 
£2,850;  total  available  £21,655.  Div. 
declared :  Pref.  shares,  on  £50,000 
non-cum.  7%  let,  in  full,  absorbing 
£3,500;  on  £80,000  cum.  5i%,  in  full, 
absorbing  £4,400.  Ord.  shares,  on 
£95,000,  7%,  absorbing  £6,650.  Foun- 
ders' SHARES,  on  £3,000.  12^%  (nil  Dec. 
'12;  25%  Dec.  '11).  Reserve:  To  Re- 
serve fund  £82,  making  it  £849.  To 
proportion  due  to  Maison  Virot  and 
Virot  Syndicate  £3,430.  Carried  ford, 
on  a/o  Ord.  shares  £3,193;  Founders' 
shares  £25.  Suspense  Reserve  a/c 
appears  at  £11,993.  Among  the  liabs. 
is  secured  bank  loan  £50,000.  Assets  : 
Balance  sheet  does  not  show  position 
owing  to  Goodwill  being  lumped  with 
leasehold  premises  for  £166,357.  Of 
the  remaining  assets  £96,551  are 
liquid.  Current  liabs.,  apart  from 
final  divs.  declared,  to  £50,339.  Meet- 
ing 12  May  '14. 

Year.  Highest.   Lowest.   Div.  % 

£1  1st  Prep.    (Divs.  due  Feb.  Aug.) 

1913    1^  ...         -fl  ...  7 

£1  Cum.  Prep.    (Divs.  due  Feb.  Aug.) 

1908    41  ...         1^  ...  5^ 

1909    ^  ...         U  ...  5h 

1910    §i  ...         ^  ...  5h 

1911    ^  ...         M  ...  5i 

1912    U    ...  §i  ...  51 

1913    §i  ...  T%  ...  5i 

£1  Ord.    (Diva,  due  Feb.) 

1908    U  ...         i    ...  7 

1909    ?    ...         ia  ...  7 

1910    i    ...  ...  7 

1911    ?    ...         T%  ...  7 

1912    ?    ...         g    ...  7 

1913    §1  ...  T»e  ...  7 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

LYSACHT    (JOHN)  (Ironworkers/, 

tables  p.  66. — 13th  ann.  rep.  to  il 
Dec.  '13.  Interest :  Deb.  stock,  on 
£300,000  redeem.  4|%,  in  full,  absorb 
ing  £13,500.  Profit  :  After  paying 
Deb.  int.,  and  placing  £30,000  to  Steel 
Works  redemp.  a/c,  nett  profit  in 
£286,866.  (£284,444  Dec.  '12;  £245.374 
Dec.  '11);  bt.  ford.  £392,277;  total 
available  £679,143.  Div.  declare  1 : 
Pref.  shares,  on  £600,000  cum.  6%,  in 


full,  absorbing  £36,000.  Ord.  shares, 
on  £400,000,  25%,  of  which  15%  i* 
bonus  (20%  p.a.  since  17^%  Dec.  '07)„ 
absorbing  £100,000.  Reserve  :  To  Ko- 
serve  fund  £60,000,  making  it 
£650,000.  employed  in  the  business.. 
To  Workmen's  Provident  fund  £5.000. 
Carried  ford.  £478,143  (subject  to- 
directors'  fees  and  income  tax). 
Assets  :  Balance  sheet  showa 
£2,822,142  assets  of  tangible  pro- 
perty, of  which  £1,697,882  is  liquid. 
Current  liabs.,  apart  from  final  ap- 
propriations, amount  to  £258.999. 
Meeting  Bristol  19  May  '14. 
Year.  Highest.    Lowest.  Div.%, 

Debs.    (Int.  due  Jan.  July.) 

1908    109     ...     104     ...  H 

1909    110     ...     107     ...  4^ 

1910    llli%  ...     107     ...  Ah 

1911    110     ...     106     ...  4i 

1912    108^    ...     104     ...  4^ 

1913    108^    ...     102§    ...  4^ 

£1  1st  Prep.    (Divs.  due  May  Nov.)? 

1908    li^  ...        li    ...  6 

1909    1t^  ...        1t%  ...  6 

1910    n    ...        H    ...  t 

1911    1t%  ...         IJ    ...  b 

1912    1t%  ...        1^  ...  6 

1913    1t^  ...        lA  ...  6 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

McARTHUR  (W.  &  A.),  tables  p.  46. 
— 6th  ann.  rep.  to  31  Jan.  '14.  In» 
terest :  Deb.  stock,  on  £75,000  re- 
deem. 5%,  in  full  absorbing  £3,750;  on 
£125,000  redeem.  5%  2nd,  in  full,  ab- 
sorbing £6,25Cj.  Profit  :  After  payings 
Deb.  int.  and  providing  for  deprecn. ^ 
nett  profit  is  £17,469.  (£17,493  Jan. 
'13;  £16,003  Jan.  '12);  bt.  ford.  £2,869; 
total  available  £20,338.  Div.  declared  : 
Pref.  shares,  on  £110,700  cum.  5i% 
"  A,"  in  full,  absorbing  £6,088.  Ord, 
shares,  on  £87,500  "  B."  4%  (3|%  Jan. 
'13;  2^%  Jan.  '12),  absorbing  £3,500. 
Reserve  :  To  Reserve  fund  £7,000, 
making  it  £26,000.  Co.  has  invest- 
ments (less  reserve)  and  cash  on  de- 
posit £20,735.  Carried  ford.  £3.750. 
Deprecn.  £1,164  has  been  allowed  on- 
furniture,  plant,  etc.,  and  £755  on- 
leases  for  the  year.  Assets  :  Balance- 
sheet  shows  £458,346  assets  of  tangi- 
ble property,  of  which  about  £350,000 
is  liquid,  and  Goodwill  valued  at 
£66,440.  Current  liabs.,  apart  from, 
final  divs.  declared,  amount  to 
£90,292,  and  there  are  contingent 
liabs.  £91,020.  Meeting  7  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

MANSFIELD    &   DISTRICT  TRAM. 

WAYS,  tables  p.  36. — 7th  ann.  rep. 

to  31  Dec.  '13.  Interest :  Deb.  stock, 
on  £70,000  redeem.  4i%,  in  full,  ab- 
sorbing £3,150.  Profit:  After  pay- 
ing  Deb.  int.,  placing  £l,(jOO  to  Re- 
newals fund  and  £1,400  to  Deprecn. 
Reserve,  nett  profit  is  £6,869.  (£6,090 
Dec.  '12;  £5,693  Dec.  '11);  bt.  ford.. 
£992;  total  available  £7,861.  Div.  de- 
clared :  Pref.  shares,  on  £77,000  cum. 
6%.  in  full,  absorbing  £4,616.  Ord. 
shares,  on  £33.336,  5%,  absorbing 
£1,833  (5%  Dec.  '12;  4%  Dec.  '11).  Car- 
ried  ford.  £1,412.  Reserve:  General 
Reserve  remains  at  £2,612.  Deprecn. 
Reserve  now  amounts  to  £7,600  and 
Renewals  a/c  to  £1,000.  Assets:  Bal- 
ance sheet  shows  £179,410  assets  of 
tangible  property,  of  which  £11,568 
is  liquid.  Current  liabs.,  apart 
from  final  div.  declared,  amount  to- 
£2,480.  Meeting  Mansfield  16  Feb.  '14. 
For  prev.  a/cs  see  'Investors  4/-  Year  Book' 
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MARSTON,  THOMPSON,  &  EVER- 
SHED,  tables  p.  32.— 18th  ann.  rep. 
to  31  Mar.  '14.  Interest:  Deb.  stock, 
on  £100,000  redeem.  4%,  in  full,  on 
£160,000  redeem.  44%  "A,"  in  full, 
and  on  £100,000  redeem.  4%  (Ever- 
shed),  also  in  full,  together  labeorb- 
ing  £14,800.  Peofit  :  After  paying 
Deb.  int.  and  providing  for  deprecn., 
nett  profit  is  £37,127,  (£36,042  Mar. 
'13;  £39,701  Mar.  12);  bt.  ford. 
£28,458;  total  available  £65,585.  Div. 
declared:  Pref.  shares,  on  £285,800 
cum.  5%,  in  full,  absorbing  £14, Z/ 
Ord.  shares,  on  £199,415.  5%  (as 
U6ual)j  absorbing  £9,398.  Reserve  : 
To  Reserve  a/c  £10,000,  making  it 
£160,000  employed  in  the  business. 
To  special  fund  for  contingencies 
£2,500.  Carried  ford.  £29,397. 
Assets  :  Balance  sheet  shows 
£1,285,074  as6.ets  of  tangible  pro- 
pert5^;  of  -which  £200,807  is  liquid. 
Current  liabs.,  apart  from  final  div. 
declared,  but  including  mortgages 
and  loans,  lamount  to  £243,262.  Meet- 
ing Burton  27  May  '14. 
Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    83     ...       76i    ...  4 

1909    82     ...       75     ...  4 

1910    79     ...       74     ...  4 

1911    80     ...       70     ...  4 

1912    80     ...       69     ...  4 

1913    79     ...       74     ...  4 

"  A "  Debs.    (Int.  due  Jan.  July.) 

1908    70     ...      70     ...  4i 

1909    80     ...       60     ...  Ak 

1910    70     ...       56     ...  4i 

1911    65     ...       55     ...  Ai 

1912    76     ...       59     ...  4i 

1913    75     ...       57     ...  Ak 

Debs.  "  Evershed."    (Int.  Mar,  Sept.) 

1908    76      ...       69      ...  4 

1909    74     ...       65     ...  4 

1910    68     ...       60     ...  4 

1911    64     ...       57     ...  4 

1912    67     ...       56     ...  4 

1913    69     ...       61     ...  4 

£10  Pref.    (Diva,  due  Jan.  July.) 

1908    7     ...        5^    ...  5 

1909    7     ...        5     ...  5 

1910    6i    ...        6     ...  5 

1911    61    ...        5i    ...  5 

1912    8     ...        5|    ...  5 

1913    71    ...        6l    ...  5 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

METERS*  (Manchester),  tables  p. 
47. — 17th  ann.  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  £2,200  more 
Deb.  stock  has  been  redeemed.  Inte- 
rest :  Deb.  stock,  on  £123,320  redeem. 
Ist  mort.  4i%,  in  full,  absorbing 
£5,246.  Profit  :  After  paying  Deb. 
int.  and  allowing  £2,587  for  deprecn., 
nett  profit  is  £26,361,  (£23,890  Mar. 
'13);  bt.  ford.  £2,464;  total  avail- 
able £28.825.  Div.  declared: 
Pref.  shares,  on  £131,245  cum. 
51%,  in  full,  absorbing  £131,245. 
Ord.  shares,  on  £169,898.  7%,  absorb- 
ing £11,199.  Reserve  :  To  Resei-ve 
fund  £8,000,  making  it  £100,000, 
against  which  co.  has  investments 
£96,076.  Carried  ford.  £2,828.  No- 
thing appears  to  have  been  written 
off  Patents  and  Goodwill.  Assets  : 
Balance  sheet  does  not  show  posi- 
tion, as  Patents  and  Goodwill  are 
lumped  with  land,  buildings,  plant, 
etc.,  for  £388,336.  Liquid  Euswts,  incl. 
investments,  amount  to  £192,524,  and 
current  liatas.,  apart  from  final  divs. 
declared,  to  £12.171.  Meeting  Man- 
chester 22  May. '14. 


Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Apl.  Oct.) 

1908    97     ...       93     ...  Ai 

1909    101     ...       97     ...  4i 

1910    101     ...       97     ...  4i 

1911    100     ...       96     ...  4i 

1912    101     ...       96     ...  4J 

1913    102     ...       98     ...  4i 

£1  Prep.    (Divs.  due  May  Nov.) 

1908    It^s  ...         -M  ...  51 

1909    lit  ...         n  ...  5^ 

1910    H    ...         il  ...  5h 

1911    Ih    ...        1     ...  5^ 

1912    1t%  ...        1     ...  5i 

1913    1^  ...        1t!b  ...  5h 

£1  Ord.    (Dive,  due  May  Nov.) 

1908    -M  ...  U  ...  6 

1909    H-  ...  I    ...  6 

1910    1     ...  ...  6h 

1911    1     ...  g    ...  6i 

1912    li    ...  ft  ...  6J 

1913    U    ■■■        1     ...  7 

For  prev.alcs  see  'Investors'  4/-  Year  Booh  ' 

METROPOLITAN  CARRIAGE, 
WAGON,  &  FINANCE,  tables  p.  47.— 
12th  ann.  rep.  to  31  Mar.  '14.  Pro- 
fit :  Nett  profit  £365,739,  (£338,733 
Mar.  '13;  £239,553  Mar.  '12);  bt.  ford. 
£103,885;  total  available  £469,624. 
(No  Debs.)  Div.  declared :  Pref. 
shares,  on  £248,132  cum.  5%  "  A," 
in  full,  absorbing  £11,683;  on 
£235,000  cum.  6%  "  B,"  in  full,  ab- 
sorbing £13,278.  Ord.  shares,  on 
£1,424,712,  15%,  of  which  5%  is 
bonus,  absorbing  £201,240.  Reserve: 
To  Reserve  fund  £124,904,  making  it 
£350,000.  Co.  has  unparticularised 
investments  £649,703.  Carried  ford. 
£118,519.  Amount  provided  for 
deprecn.  is  not  shown.  Assets  : 
Balance  sheet  shows  £2.789,715  assets 
of  tangible  property,  of  which 
£1,949,868  is  liquid.  Current  liabs., 
apart  from  final  appropriations, 
amount  to  £249,942.  Meeting  Birm- 
ingham 29  May  '14. 
Year.  Highest.  Lowest.  Div.% 

£1  "  A  "  Pref.  (Divs.  due  June  Nov.) 
1903    1t%  ...        1^  ...  5 

1909    1t%  ...        n    .••  5 

1910    li%  ...        H    -  5 

1911    IJ    ...        It^s  ...  5 

1912    n  ...     n  -  5 

1913    U    ...        1t^  ■••  5 

£1  "  B  "  Pref.    (Divs.  due  June  Dec.) 

1908    H  ...  1t%-  ...  6 

1909    Ih  ...  li    ...  6 

1910    1t%  ...  lA  ...  6 

1911    Ih  ...  1^  ...  6 

1912    li  ...  li%  ...  6 

1913    li  ...     n  •••  6 

£1  Ord.    (Divs.  due  June  Nov.) 

1908    2§f  ...        2g    ...  15 

1909    3t%  ...        211  ...  15 

1910    3^  ...        211  ...  15 

1911    3^  ...        2i    ...  15 

1912    Ak    ...        2m  ...  15 

1913    31    ...        2f|  ...  15 

For  prev.  ales  see  'Inventors  4/-  Year  Book' 

MONTEVIDEO  GAS,  tables  p.  62.— 
42nd  ann.  rep.  to  31  Dec.  '13.  In- 
terest: Deb.  stock,  on  £28,680  perp. 
lat  mort.  5%,  in  full,  absorbing 
£1,434.  Profit:  After  paying  Deb. 
int.  and  allowing  £4,931  for  deprecn., 
nett  profit  is  £21,330.  (£22.369  Dec. 
'12;  £19,125  Dec.  '11):  bt.  ford. 
£13.188;  total  available  £34.518.  Div. 
declared:  Shares,  on  £541.920,  4%.  ab- 
sorbing £21,676  (4%  Dec.  '12;  3h%  Dec. 
'11).  Carried  ford.  £12.841.  Reserve: 
Reserve  la/c  remains  at  £32,000  and 
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Insurance  fund  at  £12,500,  Nothing 
is  placed  to  Reserve  for  renewals, 
which  remains  at  £22,000.  Contin- 
gency a/c  appeal's  at  £18,663.  Assets: 
Balance  sheet  shows  total  assets 
£694,968,  consisting  of  capital  expend. 
£539,915  and  other  assets  (mainly 
liquid)  £155,053.  Current  liabs., 
apart  from  final  div.  declared, 
amount  to  £12,815.  Meeting  20  May 
'14. 

For  prev.alcs  gee  'Invettors'  4/-  Year  Book.' 

MONTREAL  COTTON,  tables  p.  47.— 
41st  ann.  rep.  to  31  Dec.  '13.  Altera- 
tion IN  Cap.  a/c.  $17,806  1st  Mort. 
Deb.  bonds  have  been  redeemed.  In- 
terest:  Deb.  bonds,  on  $879,832  5%  1st 
Mort.  Deb.  bonds,  in  full,  absorbing 
with  Bad  Debts  $47,054.  Profit: 
After  paying  Bond  int.  nett  profit  is 
S348,259,  ($350,001  Dec.  '12;  $252,619 
Dec.  '11);  bt.  ford.  $2,141,729;  total 
available  $2,489,988.  Div.  declared; 
Shares,  on  $3,000,000,  8%  (8%  Dec.  '12), 
absorbing  $240,000.  Reserve  :  There 
is  no  Gen.  Reserve.  Insurance  re- 
serve appears  at  $303,458  and  Sales 
Guarantee  at  $306,622.  Carried  ford. 
$2,160,051.  Assets  :  Balance  sheet 
shows  $7,551,251  assets  of  tangible 
property.  Liquid  assets  amount  to 
$3,205,032  and  current  liabs.  to 
$909,351.  There  is  a  contingent  liab. 
of  $140,342  on  bills  discounted.  Meet- 
ing Montreal  25  Feb.  '14. 
For  prev.  ales  see  'Investors  if-  Year  Book' 

NELSON  (JAMES)  &  SONS"^  (Meat 
Importers),  tables  p.  48.— 22nd  ann. 
rep.  to  27  Dec.  '13.  Since  date  of  a/cs 
this  Co.  has  been  amalgamated  with 
the  River  Plate  Fresh  Meat  Co.. 
Ltd.,  and  the  name  changed  to 
British  and  Argentine  Meat  Co., 
Ltd.  Alteration  in  Cap.  a/c. 
£6,060  more  Deb.  stock  has 
been  redeemed.  Interest:  Deb. 
STOCK,  on  £161,784  redeem.  5%.  in  full, 
absorbing  £8,166.  Profit:  After  pay- 
ing Deb.  int.,  nett  profit  is  £17.773, 
(£51,045  Dec.  '12  ;  loss  £40.578  Dec.  '11) ; 
bt.  ford.  £17,670;  from  Reserve 
£2,000;  total  available  £37.443.  Div. 
declared :  Pref.  shares,  on  £150.000 
cum.  6%  partic.  1st,  and  on  £50,000 
cum.  6%  partic.  2nd.  paid  7%.  to- 
gether absorbing  £14,000.  Ord. 
SHARES,  on  £300,000,  a  special  bonus 
of  11§%  (payable  in  new  Ordinary 
shares  out  of  £35.000  capitalised  Re- 
serve). Reserve  :  Reserve  fund  is  left 
at  £263,000  not  separately  invested. 
Special  R&s^erve  remains  at  £4,000. 
and  Marine  Insurance  a/c  at  £10.000. 
To  damages  and  costs  of  T.  C.  Nelson 
action  £18,901 ;  to  write  off  the  bal- 
ance Deb.  issue  expen.ses  £1,045.  Car- 
ried ford.  £3.497.  Deprecn.  £6.946 
has  been  allowed  for  the  year, 
making  total  provision  to  date  of 
a/cs  £137,803.  Co.  holds  the  entire 
capital  of  Las  Palmaa  Produce  Co.. 
Ltd.  Assets:  Balance  sheet  does  not 
show  position  owing  to  Goodwill 
being  lumped  with  cost  of  business 
for  £5  ^1.  Liquid  assets  amount 
to  £533,740  and  current  liabs..  apart 
from  final  appropriations,  to 
£399,513.  Meeting  6  May  '14. 
Tear.  Highest.    Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1911    99     ...       95^    ...  5 

1912    99     ...       95     ...  5 

1513    99     ...       94     ...  5 

«  •UN  USUAL  MrTHOD  OF  ANALYSIS  WOULS 


Year.  Highest.  Lowest.  Div.% 

£1  1st  Pref.  (Divs.  due  May  Oct.) 

1908    1-^  ...  I     ...  7 

1909    11    ...  g4  ...  7 

1910    Ih    ...  1     ...  7 

1911    1^  ...  1     ...  6 

1912    13^5  ...  ii  ...  8 

1915    lib ...      a  ...  7 

£1  2nd.  Prep.  (Divs.  due  May  Oct.) 

1908    Ih    ...  \%  ...  7 

1909    H    ...        1     ...  7 

1910    Ih    ...        1     ...  7 

1911    1^  ...        1     ...  6 

1912    Ih  ...      m  ...  8 

1913    1t^  ...  i    ...  7 

£1  Ord,    (Divs.  due  May.) 

1908    1t%  ...  M  ...  10 

1909    It^b  ...  1     ...  7h 

1910    1t%  ...  1     ...  7i 

1911    H    ...  gi  ...  5 

1912    13%  ...  fl  ...  6 

1913    1^  ...  h   ...  Hit 

t  Paid  in  Ord.  shares. 

For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 

NEUCHATEL  ASPHALTE,  tables  p. 
48. — 42nd  ann.  rep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  During  the 
year  £5,000  ^%  Debs  and  £1,600  4% 
Debs,  have  been  redeemed.  Interest : 
Debentures,  on  £18,100  redeem.  4i% 
and  on  £9,200  redeem.  4%,  in  full, 
absorbing  £1,515.  Profit:  A-fteJ"  pay- 
ing Deb.  int.,  nett  profit  is  £48,669, 
(£48,164  Dec.  '12;  £44,569  Dec.  '11);  bt. 
ford.  £25,803;  total  available  £72,472. 
Div.  declared:  Pref.  shares,  on 
£200,000  cum.  5%,  in  full,  absorb- 
£10,000.  Ord.  shares,  on  £419,880,  7%. 
of  which  2%  is  bonus,  absorbing 
£29,391.  Reserve:  To  Reserve  fund 
£8,000,  making  it  £126,607.  Reserve 
for  maintenance  of  streets  appears  at 
£142,009.  Co.  has  investments  In 
allied  cos.  and  in  stocks  and  bonds 
£95,132.  Carried  ford.  £25,081.  As- 
sets :  Balance  sheet  shows  £801,401 
assets  of  tangible  property  (of  which 
about  £480,000  is  liquid)  and  cost  of 
shares  in  concession  and  Goodwill 
and  assets  of  sub-companiee  valued 
at  £511,772.  Current  liabs.,  incl.  bank 
loan  and  overdraft  £55,592,  but  apart 
from  final  appropriations,  amount  to 
£140.202.  Meeting  28  May  '14. 
Year.  Highest.    Lowest.    Div.  % 

£10  Pref.    (Divs  due  June  Deo.) 

1908    101"  ...        93    ...  5 

1909    lOJ    ...        n    ...  5 

1910    lOi    ...        9     ...  5 

1911    lOi    ...        8i    ...  5 

1912    ICS    ...        9i    ...  5 

1913    10     ...        9     ...  5 

£10  Ord.    (Divs.  due  May  Oct.) 

1908    m    ...        83    ...  55 

1909    9h  ...  8  ...  5i 

1910    8i  ...  63  ...  6 

1911    n  ...  73  ...  6i 

1912   93  ...  85  ...  7 

1913    m    ...        9     ...  7 

For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

NEW  ENGLAND  BREWERIES,*  tables 
p.  32. — 24th  ann.  rep.  to  51  Dec. 
'15.  Interest:  Debentures,  on  £1"4.000 
redeem.  6%,  in  full,  absorbing  £11,640. 
Profit:  After  paying  Deb.  int.,  nett 
profit  is  £28.626,  (£25,889  Dec.  '12); 
bt.  ford.  £8,464;  total  available 
£37,090  Div.  declared:  Pref.  shares, 
on  £205,000  cum.  8%.  in  full,  absorb- 
ing £16,400.  Ord.  shares,  on  £2ns 
6%  (5%  Dec.  '12),  absorbing  £12,300. 
Reserve  :    Reserve  fund  remains  at 
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£39,000'.  Carried  ford.  £8,390.  For  the 
year  £700  has  been  allowed  for  de- 
preen,  of  investments.  Assets  :  Bal- 
ance sheet  shows  Cap,  expenditure 
£610,000,  represented  by  Cap.  stock 
and  Deb.  mortgage  of  New  England 
Brewing  Co.,  the  position,  of  which 
is  not  shown  owing  to  GToodwill 
being  lumped  with  fixed  assets  in 
a/cs.  Co.  has  investments  (incl.  own 
Debs.)  £32,366,  and  other  assets 
£31,757,  which  are  liquid.  Current 
liabs.,  apart  from  final  appropria- 
tions, amount  to  £13,508.  Liquid  as- 
sets of  American  Co.  amount  to 
$857,967,  and  current  liabs.  to 
$135,533.    Meeting  15  Apl,  '14. 

NEW  SOUTH  WALES  LAND  & 
AGENCY,  tables  p.  57.— 17th  ann.  rep. 
to  31  Jan.  '14.  Interest:  Deb.  stock, 
on  £160,000  redeem.  4%,  in  full,  ab- 
sorbing £6,400.  Profit:  After  pay- 
ing Deb.  int.,  nett  profit  is  £24,012, 
(£15,852  Jan.  '13;  £23,236  Jan.  '12); 
bt.  ford.  £6,882;  total  available 
£30,894.  T)iv.  declared :  Shares,  on 
£261,450,  6%  (6%  p.a.  Jan.  '13  and  '12), 
absorbing  £15,687.  Reserve  :  To  Re- 
serve fund  £7,552,  making  it  £40,000. 
Co.  has  unparticularised  investments 
£69,172.  Carriedford.  £7.655.  Assets  : 
Balance  sheet  shows  £496,882  assets 
of  tangible  property,  of  which 
£148,883  is  liquid  (incl.  above  invest- 
ments). Current  liabs.,  apart  from 
final  div.  declared,  amount  to 
£12,091.  There  is  contingent  liab.  on 
shares  held,  £15,000.  Meeting  13  May 
'14. 

NOBEL  DYNAMITE  TRUST,  tables 
p.  48.— 28th  ann.  rep.  to  30  Apl.  '14. 
Alteration  in  Cap  a/c.  During  the 
year  71,460  more  Ord.  shares  of  £10 
each  have  been  issued  at  a  premium 
of  £5  5s.  per  share.  On  these  £357.300 
capital  has  been  called  up  and  a  fur- 
ther £237,735  received  in  advance  of 
calls.  Profit:  Nett  profit  £381,275, 
(£380,725  Apl.  '13;  £375,135  Apl.  '12); 
bt.  ford.  £5,633;  total  available 
£386,908.  (No  Debs.)  Div.  declared : 
Pref.  shares,  on  £1,000,000  cum.  5%, 
in  full,  absorbing  £50,000.  Ord. 
shares,  on  £2,285,400,  10%,  of  which 
2%  is  bonus,  absorbing  £228,540.  No 
div.  has  been  paid  on  new  shares 
issued.  Reserve  :  To  Reserve  fund 
£100,000,  making  it  £800,000,  em- 
ployed in  the  business.  Premiums  on 
new  issue  (less  expenses)  appear  at 
£259,945.  Carried  ford.  £8,368.  Assets  : 
Balance  sheet  shows  £5,212,570  total 
assets,  of  which  £445,023  are  liquid. 
Current  liabs.,  apart  from  final  divs. 
and  bonus  declared,  amount  to 
£10,282.  Meeting  28  May  '14, 
Year,  Highest.   Lowest.   Div.  % 

£10  Pref.    (Divs,  due  June  Dec.) 

1908    12     ...      105    ...  5 

1909    12     ...       11     ...  5 

1910    m  ...    11   ...  5 

1911    m  ...    11  ...  5 

1912    12^    ...       IIt^  ...  5 

1913    12     ...        n    ...  5 

£10  Ord,    (Div,  due  May.) 

1908    17  ...  15  ...  10 

1909    18i  ...  15J  ...  10 

1910    19h  ...  17  ...  10 

1911    m  ...  17  ...  10 

1912    19h  ...  17  ...  10 

1913    m  ...  16  ...  10 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


NORTH  OF  ENGLAND  TRUSTEE^ 
DEB.  &  ASSETS  GORPN.,  tables  p.  60. 
—25th  ann.  rep.  to  31st  Mar.  '14.  Al- 
teration IN  Cap.  a/c.  The  £700  Poun- 
ders' shares  have  been  cancelled  by 
payment  of  £375  per  £10  share.  In- 
terest: Deb.  stock,  on  £400,000  perp. 
3i%,  in  full,  absorbing  £13,183,  Pro- 
fit :  After  paying  Deb.  int,,  nett  pro- 
fit is  £60,026,  (£67,250  Mar,  '13: 
£60,135  Mar,  '12);  bt,  ford,  £8,725^ 
total  available  £68,751,  Div,  de- 
clared :  Ord,  shares,  on  £249,825,  24% 
(28%  Mar.  '13;  22i%  Mar.  '12),  absorb, 
ing  £56,460.  Founders'  shares,  on  £700, 
150%,  absorbing  £989.  Reserve:  Re- 
serve fund  remains  at  £150,000.  In- 
euranoe  fund  appears  at  £9,695.  Oar. 
ried  ford.  £11,302.  For  the  year 
£3,004  has  been  written  off  invest, 
mente.  Assets  :  Balance  sheet  show© 
£923,383  asets  of  tangible  property, 
practically  all  of  which  is  liquid. 
Current  liabs.,  apart  from  final  divs. 
declared,  amount  to  £69,626.  Meet- 
ing Manchester  5  May  '14. 
For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

NOVA    SCOTIA    STEEL    &  GOAL, 

tables  p.  66. — 13th  ann.  rep.  to  31  Dec. 
'13.  Alteration  in  Cap.  a/c.  $35,00(1 
5%  bonds  have  been  redeemed  and 
$2,000,000  more  6%  Deb.  stock  has 
been  issued.  Interest :  Bonds,  on 
$5,911,809  redeem.  5%,  in  full,  and 
on  Deb.  stock  $3,000,000  redeem.  6% 
p.a.,  in  full,  together  absorbing,  with 
other  int.,  $505,136.  Profit:  After 
paying  above  int.  and  $12,500  direc- 
tors' fees,  and  providing  $70,185  for 
deprecn.  and  renewals,  nett  profit  ia 
$668,132,  ($483,602  Dec.  '12;  $559,599 
Deo.  'ID;  bt.  ford.  $452,600;  total 
available  $1,120,732.  Div.  declared : 
Pref.  shares,  on  $1,030,000  cum.  8%, 
in  full,  absorbing  $82,400.  Ord. 
SHARES,  i>n  $6,000,000,  6%  (6%  p.a.  Deo. 
'12  and  '11),  absorbing  $360,000.  Re- 
serve :  General  Reserve  remains  at 
$750,000,  employed  in  the  business. 
To  sinking  fund  $32,659,  making  it 
$88,278.  Written  off  improvements 
$107,682.  To  insurance  funds 
$10,104,  making  them  $29,152.  Sur- 
plus carried  ford.  $527,887.  Provision 
for  deprecn.,  renewals,  etc.,  now 
amounts  to  $1,085,694.  Assets  :  Bal- 
ance sheet  shows  $9,276,535  assets  of 
tangible  property,  of  which 
$2,533,152  is  liquid.  Current  liabs.» 
incl  final  divs.  declared,  amount  to 
$939,408.  Meeting  New  Glasgow, 
N.S.,  25  Mar.  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


NUWARA    ELIYA    TEA  ESTATES. 

tables  p.  71. — 18th  ann.  rep.  to  31 
Dec.  '13.  Interest:  Debentures,  on 
£17,900  term.  5%,  in  full,  absorbing 
£895.  Profit:  After  paying  Deb. 
int.  and  allowing  £2,500  for  deprecn., 
nett  profit  is  £25,095,  (£20,473  Dec. 
'12;  £17,750  Dec.  '11);  bt.  ford. 
£3,364;  total  available  £28,459.  Div. 
declared:  Shares,  on  £220,000,  9% 
(8%  previously),  absorbing  £19,800. 
Reserve  :  To  Reserve  fund  £3,000, 
making  it  £21,500  employed  in  the 
business.  To  write  off  costs  of  new 
property  £800.  Carried  ford.  £4,859. 
Assets  :  Balance  sheet  shows  £283,111 
assets  of  tangible  property,  of  whicht 
£18,634  is  liquid.      Current  liabs.. 


BIGE8T  OF  THE  MONTITS  REPORTS  857 


apart  from  final  div,  declared, 
amount  to  £5,652,  Meeting  23  Apl. 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

OCEANIC  STEAM  NAVIGATION 
(White  Star  Line),  tablea  p.  69.— 45th 
ann.  rep.  to  31  Dec.  '13. — Alteration 
IN  Cap.  a/c.  During  the  year  £126,700 
Debs,  have  been  redeemed.  Inte- 
rest :  Debentures,  on  £1,123,300  re- 
deem. U",o,  in  full,  absorbing  £55,258. 
Profit  :  After  paying  Deb.  and  other 
int.  and  providing  £437,168  deprecn. 
nett  profit  is  £517,654,  (£245,345  Dec. 
'12;  £551,035  Dec.  '11);  bt.  ford. 
£60,516;  total  available  £578,170.  Div. 
declared :  Shares,  on  £750,000,  65% 
(30%  Dec.  '12;  60  Dec.  '11),  absorb- 
ing £487,500.  Eeserve:  Capital  Re- 
serve remains  at  £3,000,000,  General 
Reserve  at  £500,000,  insurance  fund 
at  £200,000,  and  general  purposes 
fund  at  £100,000.  Among  the  liabs. 
are  secured  loans  £178,333.  Assets  : 
Balance  sheet  shows  £8,800,007  assets 
of  tangible  property,  of  which,  apart 
from  trade  investments  £395,211  and 
other  investments  £118,040,  which  are 
deposited  as  security  for  loans, 
£361,777  are  liquid.  Current  liabs., 
apart  from  final  div.  declared, 
amount  to  £2,526,741.  Meeting  20 
May  '14. 

Year.  Highest.  Lowest.  Div.% 

Debs.   (Int.  due  June  Dec.) 

1909    lOOh    ...       97k    -  4i 

1910    99i    ...       96     ...  4J 

1911    102i    ...       97     ...  4i 

1912    102     ...       95J    ...  4J 

1913   102     ...       94     ...  4J 

For  prev.  ales  see  'Investors  il-  Year  Book' 

PARK  GATE  IRON  &  STEEL,  tables 
p.  66. — 50th  ann.  rep  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  Debs. 
£100,000  have  been  redeemed  during 
the  year  and  £100,000  more  shares 
issued  aa  bonus  out  of  Reserve 
fund  and  paid  up.  Interest :  De- 
bentures, on  £100,000  4i%.  in  full  to 
date  of  redemption,  absorbing  £1,137. 
Profit:  After  paying  above  int.  and 
providing  £16,000  for  deprecn.,  nett 
profit  is  £84,032,  (£135,101  Mar.  '13; 
£76,265  Mar.  '12);  bt.  ford.  £11,381; 
total  available  £95,413.  Div.  de- 
clared :  Shares,  on  £400,000,  15%^  ab- 
sorbing £60,000.  To  write  off  cost  of 
new  machine  shops  £24,000.  Carried 
ford.  £11.415.  Reserve  :  There  is  now 
no  Reserve  fund.  Assets  :  Balanc/e 
sheet  shows  £606,445  assets  of  tan- 
gible property,  of  which  £220.422  is 
liquid.  Current  liabs.,  apart  from 
final  div.  declared.  amount  to 
£115,032.  Meeting  Sheffield  27  May  '14. 
Year.  Highest.   Lowest.  Div.% 

£1  Shares.    (Diva,  due  May  Dec.) 

1908    n  ...     i?s  ...  n 

1909    It's  ...         Ig    ...  10 

1910    li    ...        We  ...  10 

1911    li    ...        Ih    ...  15 

1912    2t%  ...        IH  ...  25 

1913    II    ...        13    ...  15 

For  prev.  ales  see  'Investors  il-  Year  Book' 

PEASE     &     PARTNERS  (Colliery 

Owners),  tables  p.  66. — 16th  ann.  rep. 
to  30  Apl.  '14.  Interest:  Deb.  stock, 
on  £400,000  perp.  4%,  in  full,  and  on 
£125,000  redeem.  5%  2nd,  In  full,  to- 
getier   ab-iorbing  £22,500.  Profit: 


After  paying  Deb.  int.  and  providing 
£48,571  for  deprecn.,  nett  profit  ia 
£315,143,  (£314,802  Apl.  '13;  £90,3oj 
Apl.  '12);  bt.  ford.  £47,871;  total 
available  £363,024.  Div.  declared : 
Ord.  shares,  on  £1,000,000,  12%,  ab- 
eorbing  £120,000.  Dep.  shares,  on 
£300,000,  12%,  absorbing  £36,000.  Re- 
serve  :  To  General  Reserve  fund 
£75,000,  making  it  £230,000,  of  which 
£100,000  is  invested  in  gilt-edged  se- 
curitiea  and  £30,000  in  Debs,  of  sub- 
sid.  CO.  Co.  has  further  investments 
in  subsid.  concerns  £257,131.  To  Re- 
serve for  renewals  and  improve- 
ments £40,000^  making  it  £105,000. 
Damaged  Land,  Insurance,  and  Pen- 
sion funds  amount  to  £106,183.  To 
write  off  special  expenditure  £25,036. 
Carried  ford.  £66,988.  Assets  :  Bal- 
ance sheet  shows  £2,936,591  aasets  of 
tangible  property,  of  which,  excl. 
holdings  in  snbsid.  cos.,  £461,958  is 
liquia.  Current  liabs.,  apart  from 
final  divs.  declared  amount  to 
£474,384.  Meeting  Darlington  10  June 
'14. 

Year.  Highest.   Lowest.  Div.% 

Debs.    (Int.  due  May  Nov.) 

1908    103     ...       98     ...  4 

1909    104      ...       98      .  .  4 

1910    101     ...       96     ...  4 

1911    101     ...       93     ...  4 

1912    96     ...       90     ...  4 

1913    94     ...       86i    ...  4 

2nd  Debs.   (Int.  due  May  Nov.) 

1908    105     ...       98     ...  5 

1909    105     ...       98     ...  5 

1910    103     ...       96     ...  5 

1911    103     ...       97     ...  5 

1912    101     ...       95     ...  5 

1913    101     ...       96     ...  5 

£10  Ord.   (Divs.  due  June  Dec.) 

1908    12k    ...      lOi    ...  8 

1909    13J    ...      m    ...  10 

1910    13J    ...       12^    ...  8 

1911    14t^  ...       11     ...  8 

1912    13i    ...       101    ...  12 

1913    lih    ...       m    ...  12 

£10  Def.   (Divs.  due  June  Dec.) 

1908    lOi    ...        8J    ...  8 

1909    10     ...        8i    ...  10 

1910    10^    ...        9k    ...  8 

1911    m    ...        81    ...  4 

1912    101    ...        73    ...  12 

1913    11^    ...        9k    ...  12 

For  prev. ales  see  'Investors'  4/-  Tear  Book.' 

PENIV1ANS  (Canadian  Underwear 
Mfrs.),  tables  p.  49. — 8th  ann.  rep.  to 
31  Dec.  '13.  Interest:  Bonds,  on 
$2,000,000  redeem.  5%  gold,  in  full, 
absorbing  $100,000.  Profit:  After 
paying  bond  int.,  providing  $3,497 
for  bad  debts,  and  $14,655  for  old 
maohy.  broken  up,  nett  profit  is 
$325,901,  ($287,216  Dec.  '12;  $228,288 
Dec.  'ID;  bt.  ford.  $447,106;  total 
available  $773,007.  Div.  declared : 
Pref.  shares,  on  $1,075,000  cum.  6%. 
in  full,  absorbing  $64,500.  Common 
shares,  on  $2,150,600,  4%  (as  usual), 
absorbing  $86,024.  Reserve:  To  Re- 
serve fund  $100,000,  making  it 
$600,000,  employed  in  the  business. 
Carried  ford.  $522,483.  Assets:  Bal- 
ance sheet  shows  land,  buildings, 
machy..  Goodwill,  trade  marks,  etc., 
$5,248,591  and  other  assets,  which 
are  liquid,  amounting  to  $2,557,899. 
Current  liabs.  amount  to  $1,458,407 
and  oontineent  liaba.  to  $605,282. 
Meeting  2  Mar.  '14. 


•  mum  USUAL  mkthoo  of  analysis  would  not  nsvcal  this  comivanv's  actual  fiosmofi 
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Year.  Highast.   Lowest.  Int.% 

Bonds.    (Int.  due  May  Nov.) 


1910 

m  ... 

95 

..  5 

1911 

98  .. 

92 

..  5 

1912 

94  ... 

92 

..  5 

1913   

94  ... 

89  _ 

..  5 

Forprev.  ajcs  see  'Investors  4/-  Year  Book' 


PHILLIPS  (J.  &  J.  E.)  (Brewers.  Roy. 

ston),  tables  p.  33. — A/cs  mot  pub- 
lished; the  following  is  taken  from 
statement  filed  at  Somerset  House : 
16th  ann  rep.  to  31  Dec.  '13.  Interest: 
Deb.  stock,  on  £100,000  redeem.  4%, 
in  full,  absorbing  £4,000.  Balance: 
Credit  balance  of  P.  &  L.  a/c  is 
£4,659.  Div.  declared :  Pref.  shares, 
on  £80,000  cum.  5%,  in  full,  absorb- 
ing £4,000.  Ord.  shares,  on  £60,000, 
diva,  not  published.  Reserve  :  Re- 
serve fund  appears  at  £4,000.  As- 
sets :  Statement  shows  £235,530  as- 
sets of  tangible  property  and  Good- 
will valued  (as  before)  at  £25^000. 
Liquid  assets  amount  to  £19,513  and 
current  liabs.  to  £11,837. 

RHONODA   VALLEY  BREWERIES,* 

tables  p.  33.— 18th  ann.  rep.  to  31 
Dec.  '13.  Interest :  Deb.  stock,  on 
£104,750  redeem.  4J%  in  full.  Pno- 
FIT :  After  paying  Deb.  int.,  nett 
profit  is  £23,719,  (£23,754  Dec.  '12; 
£24,312  Dec.  '11);  bt.  ford.  £15,960; 
total  available  £39,679.  Div.  de- 
clared :  Prep,  shares,  on  £110,000 
cum.  5%,  in  full,  absorbing  £5,500. 
Ord.  shares,  on  £110,000,  12%  (12% 
p. a.  Dec.  '12  and  '11),  absorbing 
£13,200.  Reserve:  To  Reserve  fund 
£5,000,  making  it  £130,000,  employed 
in  the  business.  Carried  ford.  £15,979. 
Among  liabs.  is  bank  loan  £131,854. 
For  the  year  £2,062  has  been  allowed 
for  bad  debts,  making  total  provision 
to  date  £3,000.  Amount  of  deprecn. 
allowed  is  not  shown  in  -a/c-s.  Assets  : 
Balance  sheet  does  not  show  position 
owing  to  Goodwill  being  lumped  with 
leasehold  breweries  for  £127,734. 
Liquid  a.ssets  amount  to  £80,804,  and 
eurrent  liabs.,  apart  from  final  divs. 
declared,  to  £40,928.  Meeting  26  Feb. 
'14. 

RIVER      PLATE  ELECTRICITY,* 

tables  p.  55. — 11th  ann.  rep.  to  31 
Dec.  '13.  Interest :  Deb.  stock,  on 
£200,000  redeem.  5%,  in  full,  absorb- 
ing £10,000.  Profit:  After  paying  Deb. 
int.,  and  placing  £1,000  to  Income 
tax  Reserve,  nett  profit  is  £41,201, 
(£39,176  Dec.  '12;  £37,200  Dec.  'ID; 
bt.  ford  £10,416;  total  available 
£51,617.  Div.  declared :  Pref.  stock, 
on  £125,000  non-cum.  6%,  in  full,  ab- 
sorbing £7,500.  Ord.  stock,  on 
£150,000,  10%  (10%  p.a.  Dec.  '12  and 
'11),  absorbing  £15,000  Reserve  : 
To  Gen.  Reserve  fund  £15,000,  mak- 
ing it  £160,000.  To  directors'  extra 
remuneration  £1,055.  Carried  ford. 
£13,062.  Deprecn.  £10,650  has  been 
allowed  for  the  year  on  plant,  mak- 
ing total  provision  to  date  of  a/cs 
£55,522.  Co.  holds  5%  obligations  in 
German  Trans-Oceanic  Electric  Co., 
valued  at  £140,900,  and  sundry  in- 
vestments £8,782.  Assets  :  Balance 
sheet  does  not  show  position  owing 
to  Goodwill  being  lumped  with  land, 
bldgs.,  machy.,  etc.,  for  £560,884. 
Liquid  assets,  apart  from  stores 
£13,911,  amount  to  £73,575,  and  cur- 


rent liabs.,  apart  from  final  divs. 
declared,  to  £68,295.  Meeting  12  May 
'14. 

Forprev.alcB  tee  'Investors'  4/-  Year  Book.' 

ROBERTSON      (JOHN)     &  SONS. 

tables  p.  33.— 18th  ann.  rep.  to  31 
Dec.  '13.  Loss  :  Loss  for  year  £7,701, 
(loss  £5,413  Dec.  '12;  profit  £277  Dec. 
'11);  loss  bt.  ford.  £35,517;  total  loss 
carried  ford.  £43,218.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£125,000  cum.  5%,  nil  (in  arrears 
(from  June  '08).  Ord.  shares,  on 
£125,000,  nil  (nothing  since  2|%  in 
'06).  Reserve:  There  is  no  Reserve 
fund.  Among  the  liabs.  is  suspense 
a/c  £7,084.  Assets:  Balance  sheet 
shows  £181,726  .assets  of  tangible 
property,  and  Goodwill  valued  at 
£125, UOO.  Of  the  above  assets  £141. 0u4 
are  liquid.  Current  liabs.  amount 
to  £92,860,  and  there  lare  contingent 
liabs.  £24,970.  Meeting  26  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

ROYAL     MAIL     STEAM  PACKET, 

tables  p.  69. — 75th  ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap.  a/c. 
£1.200,000  more  Ord.  stock  bas  been 
issi'.ed  and  paid  up.  Interest :  Deb. 
stock,  on  £1,400,000  redeem.  4^%,  in 
full,  absorbing  £63,000;  on  £2,100,000 
redeem.  5%,  in  full,  absorbing 
£105,000.  Profit  :  After  paying  Deb. 
and  other  int.  land  allowing  for  de- 
precn., nett  profit  is  £250,741, 
(£334,068  Dec.  '12;  £162,058  Dec.  '11); 
bt.  ford.  £7,570;  total  available 
£258.311.  Div.  declared :  Pref.  stock, 
on  £900,000  non-cum.  5%,  in  full,  ab- 
sorbing £45,000.  Ord.  stock,  on 
£3,300,u00,  6%  p.a.,  absorbing  £152,298. 
To  Insurance  fund  £37,113.  making 
it  £350,000,  after  deducting  claims 
for  the  year.  To  pension  fund 
£5,000.  Carried  ford  £18.900.  Re- 
serve  :  Reserve  fund,  with  the  addi- 
tion of  £100,000  from  premiums  re- 
ceived on  Ord.  stock  issued,  now 
stands  at  £350,000.  The  .amount 
allowed  for  deprecn.  is  not  stated. 
Assets  :  Balance  sheet  shows 
£10,485,609  assetsi  of  tangible  pro- 
perty, of  which  £798,090  is  liquid. 
Current  liabs.,  apart  from  final  divs. 
declared,  amount  to  £1,940,210.  Meet- 
ing 13  May  '14. 


Year.  Highest.  Lowest.  Div.% 

1st  Debs.    (Int.  due  Jan.  July.) 


1908   

104  . 

97  . 

.  H 

1909   

105  . 

..     100  . 

.  H 

1910   

105  . 

..     101  . 

.  4% 

1911  

105J  . 

..     101  . 

.  4i 

1912   

105i  . 

98  . 

.  4i 

1913   

105 

..  100 

..  H 

5%  Debs.  ( 

Int.  due  Jan.  Ju 

y.) 

1911   

104  . 

98  . 

.  5 

1912   

105  . 

97h  . 

.  5 

1913   

105  . 

...     100^  . 

..  5 

Pref.  Stock. 

(Divs. 

due  May 

Nov. 

1908   

96  . 

87  . 

.  5 

1909   

97 

90  . 

..  5 

1910   

100  . 

89  . 

.  5 

1911   

98  . 

m  . 

.  5 

1912   

102 

m  . 

..  5 

1913   

101 

93  . 

..  5 

Ord.  Stock 

.  (Div 

3.  due  June.) 

1908   

61 

43  . 

.  2 

1909   

58 

51  . 

..  3 

1910   

75 

55  . 

.  4 

107  . 

70  . 

.  5 

1912   

155  . 

97  . 

.  6 

1913   

143  . 

97  . 

.  6 

For  prev.  ales  see  'Investors  4/-  Year  Book' 
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RUSTON,  PROCTOR  &  CO.  (Agricul- 
tural Engineers),  tables  p.  67.— 25th 
ann.  rep.  to  31  Mar.  '14.  Alter.\- 
TiON  IN  Cap.  a/c.  During  the  year 
£100,000  more  Ord  shares  have  been 
issued  and  paid  up.  Interest :  Deben- 
tures, on  ±;250,000  redeem.  4%,  in 
full,  absorbing  £10,000.  Profit: 
After  paying  Deb.  int.  and  provid- 
ing £17,951  for  deprecn.,  nett  profit 
is  £89,887,  (£88,440  Mar.  '13;  £79,871 
Mar.  '12);  bt.  ford.  £17,050;  total 
available  £106,937.  Div.  declared : 
Pref.  shares,  on  £350,000  cum.  5%,  in 
full,  absorbing  £17,500.  Ord.  shares, 
on  £600,000,  8%  p. a.,  absorbing 
£45,125.  RESERVE:  To  Reserve  fund 
£25,000,  making  it  £180,000,  employed 
in  the  business.  To  employees'  aid 
a/c  £750.  To  write  off  new  issue  ex- 
penses £1,741.  Carried  ford.  £16.821. 
Assets  :  Balance  sheet  shows 
£1,529,650  assets  of  tangible  property, 
of  which  £1,038,856  is  liquid.  Cur- 
rent liabs.,  apart  from  final  Ord  div. 
declared,  amount  to  £76,204.  Meet- 
ing Lincoln  3  June  '14. 
Year.  Highest.    Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    95     ...       92     ...  4 

1909    96     ...       92     ...  4 

1910    96     ...       92     ...  4 

1911    96     ...       91     ...  4 

1912    96i    ...       91     ...  4 

1913    94i    ...       91i    ...  4 

£1  Pref.    (Divs.  due  June  Dec.) 

1909    1t^  ...        1     ...  5 

1910    1t^  ...         ft  ...  5 

1911    1t^  ...         H  ...  5 

1912    It's  ...  fl  .••  5 

1913    1t^  ...  ft  ...  5 

£1  Ord.    (Divs.  due  June  Dec.) 

1912    IJ    ...        lit  ...  8 

1913    n    ...        1     ...  8 

For  prev.  ales  see  'liivestors  4/-  Year  Book 


SALAR    DEL    CARMEN  NITRATE, 

tables  p.  63. — 17th  ann.  rep.  to  31 
Dec.  '13.  PROFIT:  Nett  profit  £19,136. 
(£33,068  Dec.  '12;  £34,372  Dec.  '11); 
bt.  ford.  £1,887;  total  available 
£21,023.  (No  Debs.)  Div.  declared : 
Shares,  on  £109,500,  17^%  (30%  Dec. 
'12),  absorbing  £19,162.  Reserve:  Re- 
serve fund  remains  at  £100.000.  Co. 
has  investments  £120,771.  Carried 
ford.  £1,861.  Assets  :  Balance  sheet 
.shows  £235,907  assets  of  tangible 
property,  of  which  £165,349  is  liquid. 
Current  liabs.,  apart  from  final  div. 
declared,  amount  to  £10,808.  Meet- 
ing 21  May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book 

SALMON  &  CLUCKSTEIN*  (Tobac- 
conists), tables  p.  50.— 17th  ann.  rep. 
to  31  Dec.  '13.  PROFIT:  Nett  profit  is 
£50,000,  as  usual  (including  amount 
received  from  Imperial  Tobacco  Co.) ; 
bt.  ford.  £8.924;  total  available 
£58,924.  Div.  declared  :  Pref.  shares, 
on  £500,000  cum.  guar.  10?/o,  in  full, 
ab.<5orbing  £50,000.  Def.  shares,  on 
£60,000,  div.  not  stated  (shares  held 
by  Imperial  Tobacco  Co.).  Carried 
ford.  £8,924.  Reserve:  Reserve  fund 
remains  at  £40,000.  Premiums'  a/c 
appears  at  £41,007.  Co.  has  invest- 
ments in  Govt,  and  Corpn.  stocks 
£205,237  (market  value  £162,382),  and 
other  investments  £10,000.  Deprecn. 
allowed  for  year  on  leasee,  fixtures, 
plant,  etc.,  £6,227.  Assets  :  Balance 
sheet  does  not  show  position  owing 
to  Goodwill  and  trade  marks  being 
lumped  with  leases,  plant,  etc.,  for 

•  •Un  U««ML  MCTMO»  OP  ANALYSIS  WSULS 


£287,320.     Liquid  assets  (sub.iect  to 
deprecn.  of  investments)  amount  to 
£424,554,    and    current    liabs.,  incl. 
final  div.  declared,  to  £64,387 
Year.  Highest.   Lowest.  Div.% 

£1  Pref.    (Divs.  due  Jan.  July.) 

1908    2t%  ...        2i%  ...  10 

1909    2t%  ...        2M  ...  10 

1910    2^1  ...        2M  ...  10 

1911   2t%  ...        21    ...  10 

1912    2fs  ...        2i    ...  10 

1913    2i    ...        2t%  ...  10 


For  prev.  ales  see  'Investors  4/-  Year  Book' 

SANDERSON   BROS.  &  NEWBOULO, 

tables  p.  67.— 12th  ann.  rep.  to  31  Dec. 
'13.  Alteration  in  Cap.  a/c.  £11,800 
more  let  4|%  Debs,  (as  further  secu- 
rity for  bank  loan),  and  £45,000  2nd 
6|%  Debs,  have  been  issued.  Calls 
have  been  made,  and  paid,  of  Is  on 
2,000  and  of  2s.  on  a  further  2,000  Ord. 
shares.  Interest :  Debentures,  on 
£100,000  1st  redeem.  4^%,  in  full,  and 
on  £45,000  2nd  redeem.  6i%,  paid 
6i%  p. a.,  together  absorbing  £3,229. 
Profit:  After  paying  Deb.  int.,  nett 
profit  is  £5,032,  (£12,650  Dec.  '12; 
£15,228  Dec.  '11);  bt.  fo¥d.  £2,517; 
total  available  £7,549.  Div  declared  : 
Pref.  shares,  on  £44,960  ciim.  5%,  in 
full,  together  absorbing  £2,248.  Ord. 
shares,  on  £161,950,  nil  (5%  Dec.  '12; 
6%  Dec.  '11).  Reserve:  To  Reserve 
fund  £5,301,  making  it  £26,801,  em- 
ployed in  the  business.  Deprecn. 
allowed,  if  any,  is  not  shown  in  alee. 
Assets  :  Balance  sheet  shows  £399,830 
assets  of  tangible  property,  of  which 
£93,708  is  liquid  (excl.  stock,  loose 
tools,  etc.,  £138,008).  Current  liabs., 
apart  from  final  div.,  amount  to 
£21,119.  Meeting  Sheflield  30  Apl.  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

SANITAS.*  tables  p.  50.— 16th  ann. 
rep.  to  31  Mar.  '14.  Profit:  Nett  pro. 
fit  is  £14,215,  (£13,407  Mar.  '13; 
£15,913  Mar.  '12);  bt.  ford.  £2,994; 
total  available  £17,209.  Div.  declared  : 
Shares,  on  £148,000,  7h%  (7i%  p.a. 
Mar.  '13  and  '12),  absorbing  £10,452. 
Reserve  :  To  Reserve  fund  £3,000, 
making  it  £29,235,  employed  in  the 
business.  To  Contingency  a/c  £1,000, 
making  it  £3,500.  Carried  ford.  £2,757. 
Co.  has  investments  £7,493.  Deprecn. 
allowed  (if  any)  is  not  shown  in  a/cs. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Patents  and  Good- 
will being  lumped  with  plant, 
machy.,  etc.,  for  £140,067.  Liquid  as- 
sets amount  to  £28,564,  and  current 
liab.9.,  apart  from  final  div.,  to  £5,566. 
Meeting  19  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

SAN  LORENZO  NITRATE,  table©  p. 
68. --11th  ann.  rep.  to  31  Dec.  '13.  Al- 
teration IN  Cap.  a/c.  Cap.  has  been 
reduced  from  £72,000  to  £24.000  by 
payment  of  £24,000  to  shareholders 
and  by  issue  of  £24,000  Deb.  stock, 
of  which  £2,660  has  been  redeemed. 
Interest:  Deb.  stock,  on  £21,340  re- 
deem. 5%,  paid  5%  p. a.,  abeorbiog 
£731.  Profit  :  After  paying  Deb.  int. 
and  providing  £4,000  for  stoppage 
expenses,  repairs,  etc..  nett  profit  ia 
£6,096,  (£7,405  Dec.  '12;  loss  £5,249 
Dec.  '11);  bt.  ford.  £3,257;  total  avail- 
able £9.35J. '  Div.  declared:  Shares, 
on  £24,000,  25%  (8i%  Dec.  '12;  21'%, 
Dec.  '11),  absorbing  £6,000.  Rbsbrvb: 
Reserve  fund  remains  at  £24,000,  em. 

NST  REVEAL  THIS  COMPANY'S  ACTUAL  POSITION 
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ployed  in  the  ibueinees.  Carried  ford. 
£3,353.  Assets  :  Balance  eheet  sliowe 
£103,913  assets  of  tangible  property, 
of  which  £47,036  is  liquid.  Current 
liabe.,  apart  from  final  div.  declared, 
amount  to  £27,620.  Meeting  Liver- 
pool 11  May  '14. 

SAN  PAULO  CAS,  tables  p.  62.— 44th 
ann.  rep.  to  31  Dec.  '13.  Interest : 
Debentures,  on  £125,000  redeem.  5%, 
in  full,  absorbing  £6,250.  Profit; 
After  paying  Deb.  int.,  nett  profit  ia 
£25,500,  (£60,442  Dec.  '12);  bt.  ford. 
£48,859;  total  available  £74,359.  Div. 
declared:  Prep,  shares,  on  £150, Ouu 
cum.  6%,  in  full,  absorbing  £9,000. 
Obd.  shares,  on  £275,000,  6%  (5%  Dec. 
'12),  absorbing  £16,500.  Reserve:  To 
Reserve  fund  £11.276,  making  it 
£125,000.  Co.  has  investments  £20,836, 
the  balance  of  the  fund  being  em- 
ployed in  the  undertaking.  Carried 
ford.  £37,583.  Assets  :  Balance  sheet 
ehowa  properties,  franchisee,  oonceft- 
eione,  etc.,  £630,281,  and  other  assets, 
which  are  liquid,  £244,405.  Current 
liabs,,  incl.  loans,  £49,282,  deposits 
£45,559,  and  divs.  declared,  amount 
to  £118,958.  Meeting  8  May  '14. 
For  prev.aica  tee  'Invettors'  4/-  Year  Book.' 

SANTA  RITA  NITRATE,  tables  p. 
68. — 25th  ann.  rep.  to  31  Dec.  '13. 
Profit  :  Nett  profit  is  £14,883,  (£19,769 
Dec.  '12;  £5,971  Dec.  '11);  bt.  ford. 
£13,321 ;  total  available  £28,204.  (No 
Debs.)  Div.  declared :  Shares,  on 
£100,000,  10%,  (10%  p.^.  Dec.  '12  and 
'11),  absorbing  £10,000.  Reserve  : 
To  Reserve  fund  £10,550,  making  it 
£15,000,  not  separately  invested.  Car- 
ried ford.  £7,654.  Deprecn.  allowed, 
if  any,  is  not  shown  in  a/cs.  Assets  : 
Balance  eheet  shows  £142,859  assets 
of  tangible  property,  of  which 
£40,989  is  liquid.  Current  liabs., 
apart  from  final  div.  declared, 
amount  to  £10,205.  Meeting  14  May 
'14. 

SCOTTISH  IRON  &  STEEL,*  tables 
p.  67. — 2nd  ann.  rep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  During  the 
year  £9,010  more  Deb.  stock  has  been 
redeemed.  Interest :  Deb.  stock,  on 
£282,990  redeem.  5%,  in  full,  absorb- 
ing £14,600.  Loss  :  After  paying 
above  int.  and  £7,900  Sinking  fund 
contribution  loss  for  year  is  £9,001, 
which  is  carried  ford.  Div.  declared  : 
Pref.  shares,  on  £300,000  cum.  6% 
partic,  nil  (6%  Dec.  '12).  Ord.  shares, 
on  £450,000,  nil  (nil  Dec.  '12).  Re- 
serve :  There  is  no  Reserve  fund. 
Deb.  Sinking  fund,  after  transfer  of 
£10,000  to  deprecn.  a/c,  amounts  to 
£10,439.  Balances  at  credit  of  share- 
holders' appropriation  a/cs,  Pref. 
£17;  Ord.  £53.  Prelim,  expenses 
£30,629  and  Deb.  discount  £13,105  re- 
main to  be  written  off  the  assets. 
Assets  :  Balance  sheet  does  not 
show  position  owing  to  Goodwill  be- 
ing lumped  with  land,  buildings, 
machy.,  etc.,  for  £838,014.  The  re- 
maining assets,  £241,957,  are  liquid. 
Current  liabs.  amount  to  £79,206. 
Meeting  Glasgow  17  Apl.  '14. 
For  prev.alcs  see  'Invetton'  4/-  Year  Book,' 

SHEFFIELD  &  SOUTH  YORKSHIRE 
NAVIGATION,  tables  p.  73.— 25th  ann. 
rep.  to  31  Dec.  '13.  Interest :  Deb. 
stock,  on  £98,580  perp.  3%,  in  full, 


absorbing  £2,957.  Peopit:  After 
paying  Deb.  and  other  int.,  nett  pi-o- 
fit  is  £18,678,  (£15,050  Dec.  '12; 
£18,433  Deo.  '11);  bt.  ford.  £290;  total 
available  £18,968.  Div.  declared: 
Prep,  stock,  on  £625,000,  non-cum. 
4^%,  paid  3%,  absorbing  £18,750  (2^% 
Dec.  '12;  3%  Dec.  '11).  Ord.  stock, 
on  £564,858,  nil  (nothing  since  i%  in 
1899).  Carried  ford.  £218.  Reserve: 
There  ie  no  Reserve  fund.  Assets  : 
Capital  expend.  amounts  to 
£1,398,054,  and  there  are  liquid  assets 
£16,049.  Current  liabs.  amount  to 
£25,372.  Co.  owes  £100,700  on  ter- 
minable mortgages.  Meeting  Shef- 
field, 3  Apl.  '14. 

SHELTON  IRON,  STEEL,  &  COAL, 

tables  p.  67.— 24th  ann.  rep.  to  31 
Dec.  13.  Alteration  in  Cap.  a/c.  The 
share  capital  has  been  reorganised 
and  all  the  original  Pref.  shares  con- 
verted into  Ordinary  shares.  Inte- 
rest: Debentures,  on  £60,300  redeem. 
Ist  5%;  on  £68,200  redeem.  2nd  6%; 
and  on  £192,200  redeem,  new  6% ;  all 
in  full,  absorbing,  with  Sinking  fund 
contribution,  £40,000.  Profit:  After 
paying  Deb.  int.  and  Sinking  fund 
contribution,  nett  profit  is  £41,184 
(£23,496  Dec.  '12;  £285  Dec.  '11);  bt. 
ford.  £9,173;  total  available  £50,357. 
Div.  declared :  Shares,  on  £444,000, 
5%,  absorbing  £22^200  (nil  pre- 
viously). Reserve  :  To  create  a  Re- 
serve a/c  £10,000.  Carried  ford. 
£18,157.  As  Debs,  are  redeemed  out 
of  Sinking  funds,  corresponding 
amounts  are  written  off  properties, 
plant,  etc.  Total  written  off  to  date 
is  £174,300.  Assets  :  Balance  sheet 
shows  £981,488  assets  of  tangible 
property,  of  which  £343,823  is  liquid. 
Current  liabs.,  apart  from  div.  de- 
clared, amount  to  £166,332.  Meeting 
13  Mar.  '14. 

SINGLETON  &  COLE,*  tables  p.  51. 
— 17th  ann.  rep.  to  24  Jan.  '14.  Inte- 
rest:  Deb.  bonds,  on  £20,000  redeem. 
5%,  in  full,  absorbing  £942.  Profit  : 
After  paying  Deb.  int.,  nett  profit 
is  £9,314  (£9,025  Jan.  '13;  £6,200  Jan. 
'12);  bt.  ford.  £11,043;  total  avail- 
able £20,357.  Div.  declared :  Shares, 
on  £120,000,  6%  (as  usual),  absorbing 
£7,200.  Reserve:  To  Reserve  fund 
£1,500,  making  it  £3,000,  employed 
in  the  business.  Carried  ford. 
£11,657.  Deprecn.  allowed  (if  any) 
is  not  shown  in  a/cs.  Assets  :  Bal- 
ance sheet  does  not  show  position 
owing  to  creditors  and  reserves  be- 
ing lumped  together  for  £120,346. 
Total  assets  (incl.  Goodwill  valued 
at  £10,000)  amount  to  £279,204,  of 
which  £209,612  is  liquid.  Meeting 
Birmingham  23  Apl.  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

SOUTH  BARRACAS  (BUENOS 
AYRES)  GAS  &  COKE,  tables  p.  62. - 
24th  ann.  rep.  to  31  Dec.  '13.  Profit  : 
Nett  profit  £5,337,  (£3,568  Dec.  '12; 
£5,414  Dec.  '11);  bt.  ford.  £3,951; 
total  available  £7,288.  Div.  declared  : 
Shares,  on  £200,000,  4%  (as  usual), 
absorbing  £8,000.  Carried  ford. 
£1,288.  Reserve:  Reserve  fund  re- 
mains at  £10, COO,  employed  in  the 
undertaking.  Among  the  liabs  is 
bank  loan  £50,000  secured  by  Debs. 
No  provision  appears  to  have  been 
made  for  deprecn.   Assets  :  Balance 
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sheet  shows  £302,833  assets  of  tan- 
gible property,  of  which  £59,583  is 
liquid.  Current  liabs.,  apart  from 
final  div.  declared,  amount  to 
£37,546.  Meeting  14  May  '14. 
For  prev.  ales  tee  'Investors  ij-  Year  Book' 

SOUTH  STAFFORDSHIRE  MONO 
CAS  (Power  and  Heating),  tables  p. 
51. — 13th  ann.  rep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  Amount  of 
Debs,  outstanding  have  increased 
£35,079.  Pref.  shares  £82,500  and 
"  B  "  shares  £2,500  have  been  issued. 
£7,360  more  Ord.  shares  have  been 
issued.  Interest:  Deb.  stock,  on 
£128,330  perp.  5%  p.a.,  in  full,  ab- 
sorbing £4,631.  Profit  :  After  pay- 
ing Deb.  and  other  int.,  nett  profit 
is  £4,296,  (£8,352  Dec.  '12;  £4,575  Dec. 
'11);  bt.  ford.  £1,718;  total  available 
£6,014.  Div.  declared :  Pref.  shares, 
on  £82,500  cum.  6%,  nothing  yet  due. 
Ord.  shares,  on  £337,160,  1J%  p.a.,  ab- 
sorbing £4,633.  "  B  '  SHARES,  on 
£2,500,  nil.  Carried  ford.  £1,381. 
Reserve:  There  is  no  Eeserve  fund. 
£1,052  has  been  paid  upon  shares 
forfeited.  Suspense  a/c  £48,819  re- 
mains to  be  written  off  the  assets. 
Assets  :  Balance  sheet  shows  cap. 
expend  £474,250  and  other  assete 
£43,459,  which  are  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £8,973. 

Year.  Hi&'hest.  Lowest.  Div.% 

£10  Shares.   (Divs.  due  Feb.) 

1908    li    ...        1     ...  Nil 

1909    6     ...        2i    ...  Nil 

1910    51    ...        3i    ...  Nil 

1911"   4J    ...        3i    ...  1 

1912    7     ...        4i    ...  2i 

1913    7     ...        51    ...  U 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

STANDARD  BANK  OF  SOUTH 
AFRICA,  tables  p.  28.— 101st  half- 
yearly  rep.  to  31  Dec.  '13.  Profit: 
Nett  profit  is  £169,895,  (£168,752  June 
'13;  £158,921  Dec  '12);  bt.  ford. 
£50,594;  total  available  £220,489.  Div. 
declared:  Shares,  on  £1,548,525,  14% 
p.a.,  of  which  4%  p.a.  is  bonus,  ab- 
sorbing £108,397.  Reserve:  To  Re- 
serve fund  £10,000,  making  it 
£2,000,000.  To  deprecn.  of  invest- 
ments £25,000  ;  to  Officers'  P^n.'-ion 
fund  £10,000.  Written  off  bank  pre- 
mises £15,000.  Carried  ford.  £52,092. 
Assets  :  Balance  sheet  shows 
£29,626,460  assets  of  tangible  pro- 
perty, bank  premises,  etc.,  appearing 
at  £540,063,  and  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
final  appropriations,  amount  to 
£25,907,446  Meeting  22  Apl.  '14. 
Year.  Highest.   Lowest.   Div.  % 

£20  Shares,  £b  pd.    (Divs.  Apl.  Oct.) 

1912    12J    ...      lOS    ...  13^ 

1913    m    ...      11     .-  14 

For  prev  ajcs  see  'Investors  4/-  Year  Book' 

STEEL  CO.  OF  CANADA,  tables 
p.  67.— 4th  ann.  rep.  to  31  Dec.  '13. 

Interest:  Bond^j  on  v/,500,000  redeem- 
let  mort.  6%,  and  on  $500,000  Mon- 
treal Rolling  Mills  Bonds,  redeem. 
6%,  both  in  full,  together  absorbing 
$480,000.  Profit  :  After  paying  Bond 
int.  and  allowing  $194,238  for  de- 
precn., nett  profit  is  $965,772  ($931,713 
Dec.  '12;  $792,423  Dec.  '11);  bt.  ford. 
$1,062,572;  total  available  $2,026,344. 
Div.  declared :  Peep,  shaebs,  on 
$6,496,300  cum.  7%,  in  full,  absorb- 

•  OWN  USUAL  MBTHOO  OP  ANALYSIS  WOULD  N 


ing  $454,741.      COMMON    shaees,  on 

$11,500,000.  nil  (nothing  yet  paid). 
Carried  ford.  $1,571,603.  Reserve: 
There  is  no  General  Reserve  fund. 
Deprecn.,  Renewal,  and  Improvement 
Reserves  now  amount  to  $568,813.  As- 
sets :  Balance  sheet  shows  $32,406,165 
assets  of  tangible  property,  subject 
to  provision  for  deprecn.  Liquid  as- 
sets amount  to  $7,702,066,  and  cur- 
rent liabs.  to  $3,069,449.  Meeting 
Hamilton  Canada  27  Apl.  '14. 
Year.  Highest.   Lowest.   Int.  % 

Bonds.    (Int.  due  Jan.  July.) 

1911    104J    ...     100     ...  6 

1912    104     ...      99     ...  6 

1913    103     ...       94     ...  6 

$100  Pref.    (Divs.  quarterly.) 

1913    921    ...      82     ...  7 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

STEEL.  COULSON  &  CO.*  (Brewers). 

tables  p.  .34.— 26th  ann.  rep.  to  28  Feb. 
'14.  Interest :  Deb.  stock,  on  £40,000 
redeem.  5%,  in  full,  absorbing  £1^883 ; 
on  £46,200  "  B  "  redeem.  4^%,  in  full, 
absorbing  £1,957.  Profit  :  After  pay- 
ing Deb.  and  loan  int.  and  allowing 
£4,013  for  deprecn.,  nett  profit  is 
£6,729,  (£5,624  Feb.  '13;  £6,184  Feb. 
'12);  bt.  ford.  £819;  total  available 
£7,548.  Div.  declared :  Pref.  shares. 
on  £70,000  cum.  6%,  in  full,  absorb- 
ing £3,955.  Ord.  shares,  on  £55,000, 
2h%,  absorbing  £1.295  (nil  Feb.  '13; 
nil  Feb.  '12).  Reserve:  To  Reserve 
a/c  £1,500,  making  it  £25,000,  em- 
ployed in  the  business.  Carried  ford. 
£798,  subject  to  directors'  and  audi- 
tors' fees.  Assets  :  Balance  sheet 
does  not  show  position  as  Goodwill 
is  lumped  with  premises,  plant,  etc., 
for  £112,138.  Liquid  assets  amount 
to  £83,981  and  current  liabs.,  apart 
from  div.  declared,  to  £40,425.  Meet- 
ing Glasgow  5  May  '14. 

TARAPACA  WATERWORKS,  tables 
p.  72. — 26th  ann.  rep.  to  31  Dec.  '13. 
Profit  :  After  providing  for  income 
tax,  nett  profit  is  £40,592,  (£49,656 
Dec.  '12;  £50,764  Dec.  '11);  bt.  ford. 
£13,026;  total  available  £53,618.  (No 
Debs.)  Div.  declared :  Shares,  on 
£240,000,  8%,  absorbing  £19,200  (8% 
Dec.  '12;  8%  Dec.  '11).  Reserve:  To 
General  Reserve  a/c  £20,000,  making 
it  £55,000.  Carried  ford.  £14,418. 
Allowance  (if  any)  i'or  deprerii.  i  ;  not 
stated.  Assets  :  Balance  sheet  shows 
cap.  expend.  £246,535  and  other  assets 
(mainly  liquid)  £79,793.  Curi^nt 
liabs.,  apart  from  final  div.  declared, 
amount  to  £7,310.  Meeting  20  Apl. 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


TAYLOR'S     EAGLE  BREWERY,* 

tables  p.  34.  26th  ann.  rep.  to  28 
Feb.  '14.  Interest :  Deb.  stock,  on 
£51,260  redeem.  4i%.  in  full,  absorb- 
ing £2,307.  Mortgage,  on  about 
£160,000,  in  full,  absorbing  £6,428. 
Profit:  After  paying  above  int.,  nett 
profit  is  £5.131,  (£4,754  Feb.  '13; 
£4,739  Feb.  '12).  Div.  declared  :  Pref. 
shares,  on  £70,000  cum.  5^%,  paid 
4%,  absorbing  £2,637  (leaving  arreara 
from  May  '11).  Ord.  shares,  on 
£60,00,  nil  (nothing  since  '05).  Re- 
serve :  To  General  Reserve  fund 
£1,982,  making  it  £14,725,  employed 
In  the  business.  Capital  Reserve  re- 
mains at  £28,302.    To  Sinking  fund 

RCVKAL  THIS  COMPANY'S  ACTUAL  POSITION 
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£512,  making  it  £546.  Debs,  and 
mortgages  redeemed  out  of  Sinking 
fund  appear  at  £8,740  and  £4,0iia 
respectively.  Auditors  report  that 
no  deprecn.  has  been  allowed  on  pro- 
pertiee,  plant,  or  Goodwill,  but  short 
leases  have  been  written  down  and 
repairs  cJharged  to  Revenue  a/c.  As- 
sets :  Balance  sheet  does  not  show 

f>osition  owing  to  Groodwill  being 
umped  with  property  for  £394, lOy. 
Liquid  assets  amount  to  £13,526, 
and  current  liabs.,  apart  from  final 
div.,  to  £8,766.  Meeting  Manchester 
5  May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

TEXAS  LAND  &  MORTGAGE,  tables 
p.  58. — 31st  ann.  rep  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  £3,142  more 
Deb.  stock  and  £1,150  more  Term. 
Debs,  have  been  issued.  Deposit  re- 
ceipts have  increased  £11,490.  In- 
terest: Deb.  stock,  on  £429,602  redeem. 
14%,  in  full;  Term.  Debentures,  on 
£65,365  31%  to  4%,  in  full;  absorbing, 
together  with  int.  on  £73,238  Deposit 
Receipts,  £22,677,  Profit  :  After  pay- 
ing above  int,,  nett  profit  is  £3i,ouO 
(£28,976  Mar.  '13;  £28,039  Mar.  '12); 
bt.  ford,  £3,569;  total  available 
£34,869,  Div,  declared :  Shares,  on 
£165,000,  16%,  of  which  6%  is  bonus 
(15%  p. a.  Mar,  '13  and  '12),  absorbing 
£26,400,  Reserve:  To  Reserve  fund 
£3,000,  making  it  £160,000,  of  which 
£89,608  is  invested  in  Govt.,  Rly., 
etc.,  securities.  To  Contingent  fund 
£2,000.  Carried  ford.  £3,469.  Assets  : 
Balance  sheet  shows  £y4'4,586  asset© 
of  tangible  property,  loans  on  mort- 
gage appearing  at  £791,090,  office 
building,  etc.,  at  £7,943.  and  the  re- 
mainder being  liquid.  Current  liabs., 
apart  from  div.  and  bonus  declared, 
amount  to  £27,762.  Meeting  11  May 
'14. 

For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

TRUST  &  AGENCY  CO.  OF  AUS- 
TRALASIA, tables  p.  58.— 53rd  ann. 
rep.  to  31  Dec.  '13.  Alteration  in  (Jap. 
A/c.  £100,485  more  4%  Deb.  stock  bas 
been  issued.  Interest :  Deb.  stock, 
on  £401,469  redeem.  4%  p.a.,  in  full, 
absorbing  £16,487.  Profit:  After 
paying  Deb,  int,  and  int.  on  pay- 
ments in  advance  of  calls,  nett  pro- 
fit is  £78,507,  (£70,020  Dec.  '12); 
£62,073  Dec.  '11);  bt.  ford.  £2,102; 
total  available  £80,609.  Div.  de- 
clared: Pref.  stock,  on  £1,000,000 
cum.  5%,  in  full,  absorbiog  £50,000. 
Ord.  shares,  on  £100,000,  15%,  absorb- 
ing £15,000.  Reserve  :  To  Reserve 
fund  £13,000,  making  it  £200,000, 
separately  invested.  Carried  ford. 
£2,609.  Assets  :  Balance  sheet  shows 
total  assets  £2,309,765,  consistiag  of 
loans  and  mortgagee  £1,977,219,  Re- 
serve fund  investments  £212,110  and 
other  assets  (liquid)  £120,436,  Cur- 
rent liabs,  amount  to  £63,574,  Meet- 
ing  7  May  '14. 

Year,  Highest,   Lowest.  Div.  % 

Debs.   (Int.  due  Apl.  Oct.) 

1908    101     ...       97     ...  4 

1909    101     ...       95     ...  4 

1910    102     ,.,       94     ...  4 

1911    100     .„       95     ...  4 

1912   101     ...       95     ...  4 

1913    99     ...       89     ...  4 

Pref.  Stock.  (Diva,  due  Jan.  July.) 

1913    1032   ...      92    ...  6 


Tear.  Highest.  Lowest.  Div ,% 
£10  Ord.  £1  pd.  (Divs.  due  May  Nov.) 

1908    3    ...         i    .„  7^ 

1909    i    ...         i    ...  7h 

1910    i    „,         ^  ...  7h 

1911    1     ...         A  ...  10 

1912    U  .„       -i  ...  m 

1913    1t%  ,..        1     ...  15 

£10  Ord.  (1863  opt.).    (Divs.  due  May 

Nov.) 

1908    loh  ...     61  ...  n 

1909    lOJ    ...        9i    ...  7h 

1910    lOJ    ...        n    ...  7h 

1911    103    ...        91    ...  10 

1912    m    ...        93    ...  12^ 

1913    m    ...        9h    ...  15 

£10  Ord.    (1885  opt.).    (Divs.  due  May 

Nov.) 

1908                      73    ...  6  ...  7h 

1909                       81    ...  7h  ...  7h 

1910                       8     ...  7i  ...  7h 

1911                       73    ...  63  ...  10 

1912                       7-1    ...  61  ...  m 

1913                       71    ...  63  ...  15 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


TRUST  &  LOAN  CO.  OF  CANADA. 

tables  p.  58. — 125th  half-yearly  rep. 
to  31  Mar.  '14.  Alteration  in  Cap.  a/c. 
Debs,  outstanding  have  decreased 
£87.743.  and  Deb.  stock  increased 
£50,603  during  the  half-year.  Interest : 
Debentures,  on  £2,167.714  short  term. 
3i%  to  H%,  in  full,  absorbing  £43,991. 
Deb.  stock,  on  £791,642  redeem.  4%, 
in  full,  absorbing  £15,744.  Profit: 
After  paying  Deb.  int.  and  carrying 
£21,794  to  statutory  reserve,  nett 
profit  is  £39,794,  (£40,092  Sep.  '13; 
£39,935  Mar.  '13);  bt.  ford.  £1,189; 
total  available  £40,983.  Div.  de- 
clared :  iShares,  on  £600,000,  9%  p.a., 
absorbing  £27.000.  Reserve:  To 
Special  Reserve  fund  £1,325,  making 
it  £110,000.  To  income  tax  £1,010 ;  to 
write  down  Deb.  issue  expenses 
£10,013,  leaving  £15,000  still  to  be 
written  off.  Carried  ford.  £1,635. 
Statutory  Reserve  fund  now  amounts 
to  £378,295,  of  which  £344,473  is  sepa- 
rately invested.  Building  and  Im- 
provements fund  remains  at  £32,181. 
Assets  :  Balance  sheet  shows 
£4,153,019  assets  of  tangible  property, 
of  which  £546,195  is  liquid.  Current 
liabs.,  apart  from  final  appropria- 
tions, amount  to  £59,552. 
Year.  Highest.   Lowest.  Div.% 

£20  Shares  £5pd.    (Divs.  due  June 
Dec.) 

1908    6S  5^    ...  8 

1909    6h    ...        5i    ...  8 

1910    63    ...        53    ...  8 

1911    6h    ...        51    ...  8 

1912    6h    ...        5i    ...  8 

1913    6h'  ...        53    ...  9 

£20  Shares  £3  pd.    (Divs.  due  June 

Dec.) 

1908    3J    ...        23    ...  8 

1909    3i    ...        23    ...  8 

1910    H    ...        23    ...  8 

1911    33    ...        3     ...  8 

1912    31    ...        2i    ...  8 

1913    3J    ...        2i    ...  9 

£20  Shares  £1  pd.    (Divs.  due  June 

Dec.) 

1908    Ih    ...         3    ...  8 

1909    Ih    ...         i    ...  8 

1910    li    ...         i    ...  8 

1911    IJ    ...  g    ...  8 

1912    li    ...        1     ...  8 

1913    Ig    ...        1     ...  9 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


DIGEST  OF  THE  MONTH'S  BEP0BT8  863 


TRUSWELL'S  BREWERY  CO.  (Shef- 
field), tables  p.'  34.— A/cs  not  pub- 
lislied;  the  following  ie  taken  from 
statement  filed  at  So  merest  House : — 
Ann.  rep.  to  30  Sep.  '13.  Profit:  Nett 
profit  £9,498,  (£11,194  Sep.  '12;  £12,829 
Sep  '11) ;  bt.  ford.  £5,216 ;  total  avail- 
able £14,714.  (No  Debs.)  Div.  de- 
clared:  Shares,  on  £94,250,  12|% 
(incl.  bonus),  absorbing  £11, Vox 
(12J%  Sep.  '12;  12J%  Sep.  '11).  Car- 
ried ford.  £2,933.  Eeserve  :  Reserve 
fund  appears  at  £50,000  £.nd  Special 
Eeserve  fund  at  £5,000,  both  employed 
in  the  business.  Amount  allowed  for 
deprecn.  is  not  stated.  Assets  :  State- 
ment showa  £211,670  assets  of  tangi- 
ble property,  of  which  £14,191  is 
liquid.  Current  liabs.,  apart  from 
final  div  .and  bonus,  amount  to 
£10,404. 

Forprev.alcs  see  'Investort'  4/-  Tear  Book.' 

UNITED  LIMMER  &  VORWOHLE 
ROCK  ASPHALTE,  tables  p.  52.— 43rd 
ann.  rep.  to  31  Dec.  '13.  Profit  :  After 
allowing  £4,131  for  deprecn.,  nett 
profit  is  £9,191,  (£14,899  Dec.  '12; 
£9,928  Dec.  '11);  bt.  ford.  £2,381;  total 
available  £11,572.  (No  Debs.)  Div. 
declared:  Shares,  on  £90,000,  10%, 
absorbing  £9,000  (10%  Dec.  '12;  10% 
Dec.  '11).  Carried  ford.  £2,572.  Re- 
serve :  Reserve  fund  remains  at 
£40,529.  Assets  :  Balance  sheet  shows 
£143,255  assets  of  tangible  property, 
of  which  £72,592  is  liquid.  Current 
liabs.,  apart  from  final  div.  de- 
clared, amount  to  £5,653.  Meeting 
25  Mar.  '14. 


VAN  DEN  BERCHS,  tables  p.  52.— 
19th  ann.  rep.  to  31  Dec.  '13.  Altera- 
tion IN  Cap.  a/c.  During  the  year 
500,000  new  "  B  "  Pref.  shares  have 
been  issued  and  £460,474  received  to 
date  of  a/cs.  Profit:  After  provid- 
ing for  deprecn.  and  other  charges, 
nett  profit  is  £282,569.  (£293,769  Dec. 
'12;  £205,975  Dec.  '11);  bt.  ford. 
£218,937;  total  available  £501,506.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £450,000  cum.  6%,  in  full,  absorb- 
ing £27,000;  on  £960,474  cum.  6%  "B," 
in  full,  and  from  dates  if  instalment.s, 
absorbing  £40,262.  Ord.  shares,  on 
£625,000,  25%,  absorbing  £156,250.  Re- 
serve  :  To  Reserve  fund  £17,345,  mak- 
ing it  £328,729,  of  which  £112,284  is 
separately  invested.  To  write  off 
new  issue  expenses  £9,681.  Written 
off  advertising  and  expenditure 
£41,856.  Carried  ford.  £209,112.  De- 
precn. £28,489  has  been  allowed  for 
the  year.  Assets  :  Balance  sheet 
shows  £3,334,594  assets  of  tangible 
property  and  Groodwill  valued  at 
£656,462.  Liquid  assets,  apart  from 
trade  and  other  investments  £306,662, 
and  Reserve  fund  investments 
£112,28'4,  amount  to  £2,297,942.  Cur- 
rent liabs.,  including  loans  £426,528 
and  mortgages  £3,654  but  apart  from 
final  divs.  declared,  amount  to 
£1,314,959.  Meeting  29  May  '14. 
Year.  Highest.   Lowest.   Div.  % 

£5  Pref.     (Divs.  due  Mar.  Sep.) 

1908    6i    ...        5i    ...  6 

1909    61    ...        5h    ...  6 

1910    6i    ...        51    ...  6 

1911    6i    ...        511  ...  6 

1912    6%    ...        5i    ...  6 

1913    61    ...        5i    ...  6 


£1  "  B  "  Prep.  (Divs.  due  Jan.  July.) 

1908    1t%  ...        1     ...  6 

1909    Ifs  ■■■  M  -  6 

1910    ...        1     ...  6 

1911    1t%  ...        1     ...  6 

1912    U    ...        1     -  6 

1913    1t%  ...        IsV  ...  6 

£1  Ord  .  (Divs.  due  May  Oct.) 

1908    2^    ...        11    ...  12 

1909    2i-h  ...        li    ...  17| 

1910    2fg  ...        21    ...  17^ 

1911    2t%  ...        2     ...  171 

1912    211  ...        2t%  ...  25 

1913    ih    —        2^  ...  25 

L'orprev.  ales  see  'Investors  4/-  Hear  Book' 

WATFORD  MFC.  CO.  (Dr.  Tibbies' 

Vi-Cocoa),  tables  p.  52. — 16th  ann. 
rep.  to  28  Feb.  '14.  Loss  :  After  pro- 
viding £2,000  for  deprecn.  and  A:;Z;jJ 
directors'  fees,  loss  for  year  is  £1,853, 
(profit  £3,929  Feb.  '13;  £16.199  Feb. 
'12/ ;  bt.  ford.  £2,141 ;  total  avitilable 
£288,  which  is  carried  ford.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £200,000  cum.  6%,  nil  (3  years 
and  2  mos.  in  arrears).  Ord.  shares, 
on  £200,000,  nil  (nothing  since  '07). 
Reserve:  Reserve  a/cs  remain  at 
£6,819.  Go.  hsLS  gilt-edged  securities 
£65,512  (market  value  £67,790). 
Assets  :  Balance  sheet  shows  £278,750 
assets  of  tangible  property  (of  which 
£172,744  is  liquid)  and  Goodwill 
valued  at  £218,494.  Current  liabs. 
amount  to  £90,135.  Meeting  3  June 
'14. 

Year.  Highest.  Lowest.  Div.% 

£1  Prep.    (Divs.  due  May.) 

1908    m  ...  T%  ...  3 

1909    m  ...  3^2  ...  6 

1910    I    ...  i    ...  6 

1911    11  ...  i    ...  6 

1912    1    ...         T%  ...  Nil 

1913    M  ...         h    ...  Nil 

•'ir  prev.alcs  see  'Invettors'  4/-  Year  Book.' 

WATNEY  (D.)  &  SON*  (Brewers, 
Richmond),  tables  p.  35.— 26th  ann. 
rep.  to  31  Mar.  '14.  Interest:  Deb. 
stock,  on  £110,000  redeem.  1st  mort. 
4i%,  in  full,  absorbing  with  other 
int.  £4,902.  Profit:  After  paying 
above  int.  and  allowing  £3,289  for 
deprecn.,  nett  profit  is  £6,964,  (£4,48U 
Mar.  '13;  £7,724  Mar.  '12);  bt.  ford. 
£1,640;  total  available  £8,604.  Div. 
declared :  Pref.  shares,  on  £55,0^  j 
cum.  5%,  in  full,  absorbing  £2,750. 
Ord.  shares,  on  £55,000,  5%,  absorb- 
ing £2,750  (2%  Mar.  '13;  7i%  Mar. 
'12).  Reserve:  To  Reserve  fund 
£1,000,  making  it  £10,000,  employed 
in  the  business.  Carried  ford. 
£2,104.  Assets  :  Balance  sheet  does 
not  show  position,  as  Goodwill  is 
lumped  with  freehold  and  leasehold 
estates  for  £205,461.  Liquid  assets 
amount  to  £16,048,  and  current 
liabs.,  apart  from  final  divs.  de- 
clared, to  £8,664. 

WEBSTER  (SAMUEL)  &  SONS* 
(Brewers,  Halifax),  tables  p.  35.— 
24th  ann.  rep.  to  31  Dec.  '13.  Inte- 
rest: Deb.  stock,  on  £134,100  perp. 
4%,  in  full,  absorbing  £5,650.  Pro- 
fit :  After  paying  Deb.  and  other 
int.,  income  tax,  and  £300  direc- 
tors' fees,  nett  profit  is  £8.577, 
(£7,617  Dec.  '12;  £8,824  Dec.  '11); 
bt.  ford.  £6,417;  total  available 
£13,734.  Div.  declared :  Pref.  shares, 
on  £87,500  cum.  6%,  .paid  3%,  absorb- 
ing £2,472  (leaving  arrears  from  30 
June  '11).   Ord.  shares,  on  £87,500, 


«  OUR  USUAL  METHOD  OF  ANALYSIS  WOULD   NOT  REVEAL  THIS  COMPANY'S  ACTUAL  POSITION 
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nil  (nothing  since  4%  in  '07).  Re- 
serve :  To  Reserve  fund  £3,000,  mak- 
ing it  (after  transfer  of  £30.000  to 
write  down  Property  and  Goodwill 
a/c)  £22,202,  employed  in  tlie  busi- 
ness. To  special  plant  renewals 
£2,000.  Carried  ford.  £7.521.  De- 
precn.  £1,650  has  been  allowed 
for  tihe  year.  Among  the  liabs. 
are  mortgages  £45,199.  The  re- 
maining £15,900  Deb.  stock  is  held  by 
bank  as  security  against  their  a/c 
(£2,173).  Provision  for  discounts  and 
bad  debts  appears  at  £1,867.  Assets  : 
Balance  sheet  does  not  show  posi- 
tion owing  to  Groodwill  being 
lumped  with  property  and  plant  for 
£355,100.  Of  the  remaining  assets 
about  £40,000  are  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £9,640. 
For  prev.  ajcs  see  'Investors  4/-  Year  Book' 

WEST  COAST  OF  AMERICA  TELE- 
GRAPH, tables  p.  72.— 17th  a"nn.  rep. 
to  31  Dec.  '13.  Interest :  Deben- 
tures, on  £150,000  redeem.  4%, 
in  full,  absorbing  ;£'6,000.  Income 
BONDS,  on  £20,000  non-cum.  4%,  nil 
(4%  Dec.  '12  and  '11).  Profit:  After 
paying  above  int.,  nett  profit  is  £60 
(£7,291  Dec.  '12;  £7,401  Dec.  '11);  bt. 
ford.  £660;  total  available  £720. 
Div.  declared :  Shares,  on  £112,520, 
nil  (2i%  Dec.  '12  and  '11).  Reserve: 
Raserve  fund  stands  at  £83,147, 
separately  invested  (list  of  securities 
published  with  a/cs).  Carried  ford. 
£720.  Assets  :  Balance  sheet  shows 
£383,621  assets  of  tangible  property, 
of  which  £91,022  is  liquid.  Current 
liabs.  amount  to  £17,234.  There  is 
contingent  liab.  £15,000  on  shares  in 
Pacific  and  European  Telegraph  Co., 
Ltd.  Meeting  12  May  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

WESTERN  CANADA  LAND,  tables  p. 
58. — 7th  ann.  rep.  to  31  Dec.  '13.  In- 
terest: Deb.  stock,  on  £500,000  re- 
deem. 5%,  in  full,  absorbing  £25,000. 
Profit:  After  paying  Deb.  int.  nett 
profit  is  £17,062,  (£44,830  Dec.  '12; 
£4,291  Dec.  '11);  bt.  ford.  £28,495; 
total  available  £45,557,  which  is  car- 
ried ford.  Div.  declared :  Shares,  on 
£500,000,  nil.  Reserve  :  There  is  no 
Reserve"  fund.  Share  premium  a/c 
appears  at  £24,041.  Assets  :  Balance 
sheet  shows  £1,156,822  assets  of  tan- 
gible property,  of  which,  apart  from 
holdings  in  and  advances  to  subsid. 
cos.  £420,533  and  unparticularised  in- 
vestments and  int.  £286,845,  liquid 
assets  are  £138,558.  Current  liabs., 
apart  from  loan  £75,000,  amount  to 
£26,348.    Meeting  7  April  '14. 


Year.  Highest.   Lowest.  Div.% 

Deb.  Stock.   (Int.  due  Mar.  Sep.) 

1910    101     ...      94i    ...  5 

1911    106     ...      99     ...  5 

1912    105     ...     100     ...  6 

1913    104     ...       87     ...  5 

£1  Shares.   (Divs.  due  May.) 

1908    1t%  ...  a  ...  Nil 

1909    11    ...        I     ...  Nil 

1910    Ih    ...        IS    ...  5 

1911    lU  ...        1t%  ...  5 

1912    n  ...       1    ...  5 

1913    1t%  ...  H  ...  Nil 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

WHITE,  TOMKINS  &  COURAGE* 
(Maltsters),  tables  p.  53.— 18th  ann. 
rep  to  31  Mar.  '14.  Alteration  in 
Cap.  a/c.  It  is  proposed  to  divide 
each  £10  share  (Pref.  and  Ord.)  into 
10  shares  of  £1  each.  Profit:  After 
placing  £3,350  to  deprecn.  a/c,  nett 
profit  is  £34,593,  (£37,746  for  14  mos. 
to  Mar.  '13;  £30,816  for  12  mos.  to 
Jan.  '12);  bt.  ford.  £14,327;  total 
available  £48,920.  (No  Debs.)  Div. 
declared:  Pref.  shares,  on  £180.000 
cum,  5%,  in  full,  absorbing  £9,000. 
Ord.  shares,  on  £180,000,  6%.  absorb- 
ing £10.800  (6%  p.a.  Mar.  '13;  5%  Jan. 
'12).  Reserve  :  To  Reserve  a/o 
£15,000,  making  it  £40,000,  against 
which  Co.  has  investments  (at 
market  price)  £19,976.  Carried  ford. 
£14,120.  Total  provision  for  de- 
precn, to  date  is  £37,408.  Assets  : 
Balance  sheet  does  not  show  position 
as  Goodwill  and  trade  marks  are 
lumped  with  premises,  plant,  etc., 
for  £295,636.  Liquid  assets,  incl.  in- 
vestments, amount  to  £196,741  and 
current  liabs.,  apart  from  div.  de- 
clared, to  £31,669.  Meeting  20  May 
'14, 

WILSON'S  BREWERY  (Manchester), 

tables  p,  35.— 20th  ann.  rep.  to  14 
Feb.  '14.  Interest:  Deb.  stock,  on 
£1,000,000  irredeem.  1st  mort.  4%.  in 
full,  absorbing  £40,000,  Profits 
After  paying  Deb.  int.  and  allowing 
for  licencxi  duty,  compensation  levy, 
and  deprecn.,  nett  profit  is  £31,430, 
(£32,622  Feb.  '13;  £37,162  Feb.  '12); 
bt.  ford.  £9,717;  total  available 
£41,147.  Div.  declared :  Pref.  shares. 
on  £366,000  cum.  5%,  in  full,  absorb- 
ing £18,300.  Ord.  shares,  on  £355,000, 
nil  (nothing  since  2h%  in  1908).  Re- 
serve :  To  Reserve  fund  £15,000, 
making  it  £150,000,  employed  in  the 
business.  Carried  ford.  £7.847. 
Amount  allowed  for  deprecn.  is  not 
stated.  Assets  :  Balance  sheet  shows 
£2,311,960  assets  of  tangible  pro- 
perty, of  which  £112,669  is  liquid. 
Current  liabs.  amount  to  £332,877. 
Co.  also  owes  £100,235  on  mortgages. 


ABBREVIA 

ac— actual, 
ft/cs.— accounts, 
anvi,— annual  or  annuity, 
f)a/.— balance. 
hds.  or  6nrZs.— bonds. 
if><.— brought. 
Crtp.— Capital, 
ceri.— certificate, 
ch.  or  c/i.r/e.— charge. 
Co.— company, 
com.— common. 
co?is.— consolidated. 
co?tv.— converted, 
cpn.— coupon. 
r?tm.— cumulative, 
e/eb.s.— debentures, 
cZe/,— deferred. 


TIONS  USED  IN  THIS 
dcprecji.— depreciation. 
(Zfi;.— dividend, 
e.w^.— excluding. 
expend. — expen  diture. 
ext.— external, 
/ord.— forward, 
(7?cZ.— gold. 
Govt.— Government. 
fl'?/nr.— guaranteed, 
mpr,— improvement. 
Mic^.— including. 

inscribed, 
int.— internal  or  interest, 
irrcd.— irredeemable. 
Z2ai)S.— liabilities, 
mox.— maximum. 
TOOS.— months. 


REVIEW. 

rmt.  or  moi.— mortgage, 
ord.— ordinary, 
pd.— paid. 
pe?'p.— perpetual. 
pref.  or  p/.— preference. 
prehVrt.— preliminary, 
rZ?/.— railway, 

red.or  redeem, —redeemable 

re/.— refunding, 

rcfir.— registered. 

r??i.— rent. 

rep.— report. 

rev.— revenue. 

stg.  or  sier.— sterling. 

sfifc,- stock. 

2/r.— year. 
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YIELD   ON  INVESTMENTS. 

This  Table  shows  at  a  glance  the  actual  yield  per  cent,  on  the  money  invested  in  any 

dividend-paying  security. 

Example.— U  a  stock  costs  £106f  per  £100  nominal  value  and  pays  3^  per  cent,  per  annum 
dividend,  find  in  the  top  horizontal  column  3^  per  cent. ;  look  down  this  vertically 
for  the  price  (106 J),  and  there  will  be  found  in  the  left  hand  corresponding  column 
the  actual  yield  per  cent,  on  the  money  invested,  namely,  £3  5s.  7d.  per  annum. 


Dividends 

2i 
pr.Ct 

23 
pr.Ct 

3 

pr  Ct. 

3i 
pr.Ct. 

3i 
p.Ct 

4 

j  pr.Ct. 

4A 
pr.Ct. 

5 

pr.Ct. 

5i 
prCt 

6 

pt.Ct. 

7 

pr.Ct. 

n 

pr.Ct. 

8 

pr.Ct. 

9    1  10 
prCt.jpr.Ct. 

Mon.  Ket. 

£2  10  0 
2  12  6 
2  13  S 
2  15  0 
2  17  6 

100 
9514 
93 
90^ 
87 

110 
10434 

lUc^ 

100 

95% 

120 
114f 

llii 
109 
104J 

130 

123? 

121 

118 

113 

140 

1331 

1301 

1274 

121s 

160 

1523^ 

149 

145i 

139 

180 
17U 
167 12 
163 12 
15612 

200 
190J 
186 
1811 
174 

220 
209 12 
204| 
200 
191 14 

240 

22812 

223i 

218 

208§ 

280 
266f 

260? 
254i 
2435 

300 

28534 

2791 

272? 

260| 

320 

3041 

298 

290| 

278 

360 
342? 
335 
327 
313 

400 

381 

372 

3631 

3471 

3   0  0 
3   0  7 
3  16 

3   2  6 
3   3  6 

83i 
8212 
81 14 

80 

7834 

9U 

9034 
8938 

88 

8658 

100 

99 
97I2 
96 
94 12 

IO8I4 
IO714 
10534 
104 
102  ii 

116i 

115i 

1133 

112 

llOi 

133^ 
132 
130 
128 
126 
"124 

122 
120 
118 
116 

150 
14812 
I46I4 
144 

14134 

"I39I2 

137 14 
135 

13234 

130 12 

166§ 

165 

I6212 

160 

I5712 

183i 
181 12 

17834 

176 
I7314 

200 
198 
195 
192 
189 

2331 
231 
227 12 
224 
22012 

250 
247 12 
24334 
240 
23614 

2661 
264 
260 
256 
252 

300 

297 

29234 

288 

28312 

3331 
330 
325 
320 
315 

3   4  6 

77 12 
76 14 

85 14 

8378 

93    1  10034  [108^ 
9II2I  9314'-—:;: 

155 

15212 
150 
I4712 
145 

17012 

I6734 
165 
162 14 
159 12 

186 

183 
180 
177 
174 

217 

213I2 
210 
2O6I2 
203 

23212 

22834 
225 
221 14 
217I2 

248 

244 

240 
236 
232 

279 

274 12 
270 
265 12 
261 

310 

305 
300 
295 
290 

3  6  a 
3  7  10 
3   9  0 

75 
7334 
72 12 

8212 

8118 

7934 

90 
88 12 
87 

97 12 
9534 
94 14 

luo 
IO314 
101 12 

3  10  2   1  7II4 
3  11   5  70 
3  12   9  6834 
3  14   1  6712 
3  15   6   1  66I4 

7838 

77 

75% 
74 14 

72'8 

8512 

84 

8212 

81 

79I2 

9234 

91 
89J 
8734 
86 14 

9934 
98 
9614 
94 12 

9>34 

114 
112 
110 
108 
106 

12814 
126 
123^ 
121 12 
1191 

14212 
140 
137 12 
135 
13212 

15634 

154 
151 14 
14812 
145? 

171 
168 
165 
162 
159 

I9912 

196 

19212 

189 

18512 

2.334 
210 
20614 
20212 

19834 

228 
224 
220 
216 
212 

25612 
252 
247 12 
243 
23812 

285 
280 
275 
270 

265 

3  16  11 

3  18  5 

4  0  0 
4  17 
4   3  4 

65 
6334 
6212 
61 14 
60 

71 12 
7018 

6834 
6738 

66 

73 

7612 

75 

7312 

72 

84 12 

8234 

81 14 
791 
78 

91 

8914 

8712 

8534 

84 

104 
102 
100 
98 
96 

117 
11434 
112 12 
IIOI4 
108 

130 
127 12 
125 
I2212 
120 

143 
14  lU 
137 12 
13434 
132 

156 
153 
150 
147 
144 

182 
17812 
175 
171 12 
168 

195 
191 14 

187 12 

18334 

180 

208 
204 
200 
196 
192 

224 
229 12 
225 
220? 
216 

260 
255 
250 
245 
240 

4   5  1 
4   6  11 
4   8  11 
4  10  11 

4  13  0 

5834 

57 12 
56I4 
55 
5334 

64% 
63 14 
6F8 
6OI2 
59^ 
5734 

5638 

55 

53% 

5214 

70 12 

69 

67 12 

66 

64 12 

63 

61 12 

60 

5812 

57 

7612 
7434 
7314 
71 12 
6934 
68 14 

6634 

65 
63^ 

6134 

82 14 
80 12 

7834 

77 
75I4 

94 
92 
90 
88 
86 

10534 
103 12 
101 14 
99 

9634 

117^2 

115 

II212 
110 
107 12 

12914 
I26I2 
123^ 
121 

141 
138 
135 
132 
129 

164 12 

161 

157 12 

154 

15012 

i47 

I4312 

140 

13612 

133 

17614 
I7212 

16834 

165 
161 14 

157 12 

15334 

150 

14614 

14212 

188 
184 
180 
176 
172 
168 
164 
160 
156 
152 
148 
144 
140 
136 
1531 

211 12 

20-/ 

20212 

198 

I93I2 

189 

18412 

180 

I75I2 

171 

~166i2' 
162 
I57I2 
153 
150 

235 
230 
225 
220 
215 

'2id 

205 
200 
195 
190 

4  15  3 

4  17  7 

5  0  0 
5   2  7 
5  5  3 

5212 
51 14 
50 

4834 

47 12 

7312 

7134 

70 
68 14 
66 12 

84 
82 
80 
78 
76 

94 12 
92 14 
90 
8734 
8512 

105 
102 12 
100 

97 12 

95 

llbh 
112^ 
110 
107 14 
IO412 

126 
123 
120 
117 
114 
111 
108 
105 
102 
100 

5   8  1 
5  11  1 
5  14  3 

5  17  8 

6  0  0 

46 14 
45 
4334 
42 12 
41? 

50^8 
49 12 
4818 

4634 

45^8 

55 12 
54 
52 12 
51 
50 

6OI4 
5812 

5634 

5514 
54 14 

6434 
63 
61 14 

59 12 
58J 

74 
72 
70 
68 

66^ 

83 14 
81 

7834 

7612 
75 

92 12 
90 
8712 
85 
83  J 

10134 
99 
9614 
93 12 
91? 

I2912 
126 
122 12 
119 
1161 

13834 

135 
131 14 
\27i2 

i25 

185 
180 
175 
170 
166? 

6   2  5 
6   5  0 
6   7  8 
6  10  5 
6  13  4 

40? 
40 
39i 
38i 
37 12 

44  ^ 
44 
43 18 
42i 
41 14 

49 
48 
47 
46 
45 

53 
52 

5034 

4934 

4834 

57i 
56 
54t 
53t 
52 12 

65^ 

64 

62i 

6U 

60 

7312 
72 
70 12 
69 
67 12 

81  i 

80 

78^ 

76i 

75 

89| 

88 

86i 

841 

8212 

98 
96 
94 
92 
90 

1141 
112 
1091 
1071 
105 

122 12 

120 

II712 

115 

II2I2 

130f 

128 

1251 

122? 

120 

147 
144 
141 
138 
135 

1631 

160 

156? 

1531 

150 

6  16  4 

6  19  6 

7  2  10 
7   6  4 
7  10  0 

36^ 

35^ 

35 

344 

33J 

4Ui 

3938 

3812 
37 12 
36? 

44 
43 
42 
41 
40 

4734 
46ii; 
45I2 
44 12 
43i 

51i 

50k 

49 

475 

46? 

58?, 
57^, 
56 
54? 
53i 

66 
64 12 
63 
61 12 
60 

73i 
71f 
70 

68^ 
661 

80| 

78§ 

77 

75J 

73^ 

88 
86 
84 
82 
80 

102? 

100^ 
98 
951 
931 

110 
107 12 
105 
102 12 
100 

1171 
114? 
112 

1091 
106? 

132 
129 
126 
123 
120 

146? 

1431 

140 

136? 

133i 

i  7  13  3 

7  17  11 

8  2  2 
8   6  8 
8  11  5 

3212 
31i 
30^ 
30 

291; 

3534 

3478 
3378 

?Z 
3218 

39 
38 
37 
36 

36 

42 14 
41 

40 
39 
3734 

45 12 
44J 
43J 
42 
40  s 

52 

50? 

49^ 

48 

46i 

5812 
57 
5512 
54 

5?l2 

65 
63^ 
61  i 

60 
58k 

71 12 
69f 
67g 
66 

e^ 

78 
76 
74 
72 
70 

91 

88? 

861 

84 

81? 

97 12 
95 
92 12 
90 
87^ 

104 
1011 

98? 
96 
935 

117 
114 
111 

108 
105 

130 

126? 

1231 

120 

116? 

8  16  6 

9  1  10 
9  7  6 

9  13  7 

10  0  0 

28i 
27 12 
261 
25^ 
?5 

31  Ji 
3OI4 
29J 
28i 
27 12 

34 
33 
32 
31 
30 

3534 
3534 
3434 
3312 
3212 

39? 
3812 
37^ 
36i 
35 

45^ 
44 
42? 
41  j 
40 

51 

4912 

48 

4612 

45 

561 
55 
bV^ 
51 1 
50' 

62{ 
60-2 
58f 
564 
55 

68 
66 
64 
62 
60 

791 

77 

74? 

721 

70 

85 
8212 
80 
77 12 
75 

90? 

88 

851 

82? 

80 

102 
99 
96 
93 
90 

1131 

110 

106? 

1031 

100 

By  kind  permission  of  the  Proprietors  of  "  Whitaker^s  Almanack'' 
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Toronto 
Vancouver 
Monte  Video 
Valparaiso 


Buenos  Ayres 
Rio  de  Janeiro 
Mexico 
San  Francisco 
Bogota 
Lima 
Tangier 


HOW  TO  OBTAIN  INFORMATION. 

Ir^rllSi^P^^  f«??4S^«-  information 

are  l7t\^XSe' ^^^^^   'nl^e^'^t^^^^^^^^  These  papers 

following  are  a  few  of  the  places  from  which  almost  everV  mail  bSngs  u?new  "'^  ^^'^ 

New  York  Yokohama  St.  Petersburg  Melbourne 

Chicago  Osaka  Calcutta       ^  Sydney 

P^^^s  Kobe  Bombay  MonfrJal 

Berlin  Peking  Allahabad  Montreal 

Frankfurt  Shanghai  Cairo 

Madrid  Singapore  Alexandria 

Tokyo  Colombo  Madras  mangier 

The  whole  of  the  information  obtained  from  the  above  publications  i=!  ourJ..^Ur  Vt^u^^Ja  1 

re  erence  books;  but  these  reports  are  carefully  filed  fSfperi^S  if  many  ^ 

reference  not  giyen  ,n  our  analysed  digest  can  afways  be  obtJfned  at  thTre^u'St  of  sSbseriL?s  "  °! 
mus\'SsYg^<;n'SdTlStUra'„?oV!?Se'rm°^^^^^^^^ 

black  letters  within  brackets  it  Indicates  that'^inVrma  ioHas^been  pubYish^^^^  ' 
immediately  to  The  Financial  Review  of  Reviews,  2,  Waterloo  PlacerPaU  Maii^^^^^^  returned 


I 


INDEX  to  ST ATISTICS&  REVIEW. 

avaiT^b"le'C7.;elsfo1?ub^?cTb'^r\"L'tte^^,5,°^^^^^^ 

KfS'aS^fe™''*        ^  ' '"•>-™ure  IS^^S^^^  ^lp^itio'l!lSfn«tffJs  ''t^ 

Grand  Trunk  Railway  of  Canada  [10641  58,  59.  90   |  20  |  M 

This  means  that  there  is  sufficient  newspaper  information  filpd  vP^T^Ar-finfr  fi.«  n      ^  m  S 

&Z  &1f'KSi^s?5e."'^'  "-"'^""^  ab^oufMeuJ  ^pVS'^^.f ta1e?0^„rt,S 


ALPHABETICAL   INDEX    TO  STOCKS. 


A.  i<i  F.  Pears  [1263]   

A.  M.  Peebles  <&  Sons  [516]   

A.  &  S.  Henry  &  Co.  [807j   

A.  Darracq  and  Co.  [153]   

A.  E.  Reed  

A.  F.  Stoddard  and  Co  

A.  Guinness  [106] 

A.  H.  Smith   " 

A.  J.  Van  den  Bergh  [834]  ... 

A.  J.  White  [90S]  \ 

A.  Pirie  and  Sons  [1382] 

Aarhus  (City  of)  

Abbott  (W.)&  Co.,  75   

AboukirCo.  [1424]  560,  716  ... 
Acadia  Sugar  Refining  [2355]  75  ... 

Addle  (R.)  &  Sons  [2116]  577  

Adelaide  Electric  Supply  [1526]  193 

Adolph  Frankau  &  Co.   

Aerated  Bread  [552]   

African  Association  Corp.  [1178]  ... 
African  Banking  [314]  193  . 
African  City  Properties  Trust  [1985] 
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African  Steamship  [388]  577... 
Agar,  Cross  &  Co.  ... 
Agricultural  Bank  of  Egypt  [692]  717 
Agiic.  Prop.  Bank  of  Norway 
Agua  Santa  Nitrate  [1979] 
Aguas  Blancas  Nitrate  [142]  "  .*.*.' 
Aguas  Blancas  Railway 

Alabama  Coal,  Iron,  Land  and  Coi'onisatiou!" 
Alabama  Gt.  Southern  Railroad—  [3971 

Ord.  &  Pref   ^ 

Ster.  Bonds  

Alabama  Midland  (Now  Atlantic  "coast  *Line) 
Alabama,  N.  Or.,  Tex. &  Pac.  Rly.-  [1150]  439 

Preference  

Ster.  Bonds   .'.'.* 

Alabama  Traction,  Light  and  Power  [2354] 
Alagoas  (State  of)  [1949]  .. 
Alberta  ( Pro V.  of)  [2282]      .  . 

Alberta  Land   

Alberta  &  Great  Waterways  Ry.  [22801 
Albert  Baker  and  Co.  [824] 
Albion  Steam  Coal  [2515]  455 
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To  the  PUBLISHERS, 

"Financial  Review  of  Reviews," 

2,  WATERLOO  PLACE, 

LONDON,  S,W. 


EXPERT  REPORT  UPON  INVESTMENTS . 

Investors  wishing  to  obtain  an  expert  report  upon  invest- 
ments held  by  them  should  fill  up  and  forward  this  form  to 
the  Proprietors  of  this  Review,  2,  Waterloo  Place,  S.W. 

AM  OPINION  FREE  OF  CHARGE 

explaining  how  the  holdings  can  be  improved,  the  capital 
safety  increased,  and  the  annual  income  augmented,  together 
with  the  terms  for  effecting  these  changes,  will  then  be 
forwarded  to  them. 

MOST  LISTS  CAN  BE  IMPROVED 

and  the  method  adopted  for  reporting  on  investments  is 
explained  on  pages  761-764  of  this  number  of  the  Review. 


PRIVATE  AND  CONFIDENTIAL. 
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Date- 


Xt8t  of  investments 


of- 


NAME  OF  INVESTMENT. 
(3) 


(1)  useful,  but  not  imperative  ;  (2)  and  (3)  are  Indispensable  ;  (4)  highly  desirable. 
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(1)  useful,  but  not  Imperative ;  (2)  and  (3)  are  indispensable ;  (4)  highly  desirable. 
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(Continued) 
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OF 

PURCHASE. 
(1) 
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NAME  OF  INVESTMENT. 
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QUOTATION 
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AT 
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(1)  useful,  but  not  imperative ;  (2)  and  (3)  are  indispensable ;  (4)  highly  desirable. 
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INDEX   TO    STATISTICAL  RECORD 


Alby  United  Carbide  Factories  [1471  194 
Alcoy  &,  Gandia  Rly.  &Harb.  [774] 

Aldershot  Gas  and  Water,  327   

Alex.  Thorn  &  Co.  [2597]   

Alexandria  (C.  of)   

Alexandra  (N.&S.W.)Dks.     Hy.-  [149] 

Debentures    

Preference  

Alexandria  Water  [6081   

Algoma  Cent,  and  Hudson  Bay  Rly.  [1799]  .. 

Algoma  Central  Terminals  

Algoma  Eastern  Railway   

Algoma  Steel  Corp.  [2148]   

AUiambra  Co.  [1810]  455    W 

Alianza  Co.  [432]  

Allan  Line  [2268]  

Alldays  &  Onions  [2395]  194  

Allen  (Edgar)  &  Co   " 

Allegheny  Valley  Railway  

Alliance  Assurance  [833]   

Alliance  &  Dublin  Gas  [2286]  578   

Alliance  Investment  Co.,  717   

Alliance  Mort.  and  Invest  

Allsopp  &  Sons  [1290]  

Alto  Parana  Development  Co  

Altrinchara  Gas   

Amalgamated  Press  [770]  194       ...  ... 

Amalgamated  Tea  Estates  [2023]   .  . 

Amazon  Telegraph  Co.  [199]   

American  Freehold  Land  Mort.  [124]  ...  .", 
American  Inv.  Trust  Co.  [2021]  578  ...  .! 
American  Smelting  and  Ref.  [1426]  717...  .. 

American  Tel.  &  Telegraph  [138]  578   

American  Thread  [1502]   

Ames-Holden-McCready,  [2570]  194      ...  '.' 

Amsterdam  (City  of)   

Anchor  Line  (Henderson  Bros)  [193] 
Anderson's ( J. )R1.  Polytechnic  [2297]  579 

Andrew  (J.  H.)  and  Co.  [2227]   

Andrew  Knowles  &  Sons  [1320]   

Angela  Nitrate  [790]   

Anglo-American  Deb.  Corp.  [144]  

Anglo-American  Telegraph  [98]   

Anglo-Argentine  Tramways  [146]  717 
Anglo-Austrian  Bank  [1012]  718  ... 
*n2lo-Belgian  Co.  of  Egypt,  327  ... 
*nglo-Canadian  Finance  Co.  [1818] 
^nglo-Ceylon  &,  General  Est.  [802] 
^nglo-Chilian  Nitrate  &  Rly  [140] 

*nglo-Continental  Supply  [1970]  718   

*nglo-Egyptian  Bank  [491]  1086   

*n?Io-JapaneseBank  (now  Commercial  Bank 

of  London)   

\nglo-Malay  Rubber  [1944]  718 
\nglo-Newfoundland  Develop.  [1742]  76 
4n^'lo-Portuguese Telephone  [635J 
Xnglo-Russian  Cotton  [2190] 
\nglo-Russian  Trust  [387]  579 
Xu-llo-Soutii  American  Bank  [755]  ... 
Vnj?lo-South  American  Real  Property  Co.  86 
Angostura  Bitters  (Dr..T.G.B.S.t<;  Suns)  [141]  194 

Vngus  (Geo.)&  Co.  [978]  328  

Insell's  Brewery  [123]  76   

Vntigua  Government  

Intofagasta  &  Bolivia  Rly.  [787]  ... 
Antwerp  Waterworks  [1939]  579  ... 

kplin  and  Barrett  [1820]  456   

ipollinaris  &  Johannis  [4761 
krauco  Co.  [1978] 
irbroath  and  Forfar  Rly.  ... 
Archibald  Arrol  &  Sons  [16971 
I  krdath  Tobacco  [2534] ... 
iVrding&Hobbs,  718  ... 
Argentine  Eastern  Land 
Argentine  Estates  of  Bovril  [2152]  .. 
Argentine  Gover.  Loans  [1577]  179  .. 
Argentine  Gt.  Western  Rly.  [7] 
Ugen.  Hardwoods  &  Lands 
Argentine  Iron  and  Steel  [1078]  566 
Argentine  Land  &  Invest.  [2356] 

argentine  Nav.  Co.  [14]  195,  567   

Argentine  N.E.  Rly.  [771] 
argentine  Northern  Land  [1013]  ioO 
argentine  Southern  Land  [1211 
argentine  Trans.  Rlv.  [145] 
argentine  Tobacco  Co.  [93]  . 


vr^lls  [1427]  195 
knca  &,  Tacna  Rly.  [574] 
irmavir-Touapse  Railway 


24 
55 
55 
24 
37 
37 
24 
34 
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Tab 
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24 
61 

52 


Armitage  (Sir  Elkanah)  &  Sons  ... 
Armstrong.  Whitworth  &  Co.  [380] 

Army  &  Navy  Inv.  Trust  [618]  195  

Arniston  Coal,  328 
Arnold,  Perrett  <fe  Co.  [1504]  195  .*.'.' 
Aron  Electricity  Meters  [191] 
Arrol  (Archibald)  &.  Sous  [1697]  579 
Arrol  (Sir  W.)&  Co.  [1489]  580 

Artillery  Mansions   

Art.,  Lab.  &.  Gen.  Dwellings  [489]  456 

Asbestos  and  Asbestic  

Ash  (Claudius),  Sons  &.  Co.  [2059]  ... 
Ashby's  Staines  Brewery  [1394]  76... 

Ashley  Gardens  [1425]  76   

Ash  ton  Bros.  &  Co.,  328 

Asprey  &  Co.  [195]   

Assam  Bengal  Railway  [466] 

Assam  Co.  [353]  

Assam  Rlys.  and  Trading  [469] 
Assets  Realisation  [1709]  195  ... 
Associated  Cotton  Giuners  77      ...  \\[ 
Associated  Newspapers  [629] 
Associated  Omnibus  [143]  ... 
Associated  Portland  Cement  [273] 
Associated  Tea  Est.  of  Ceylon  [2288] 
Astley  &  Tyldeslev  Collieries  ... 
Atchison,  Topeka  &  S.  Fe  Ry.— [575]  176  " 

Gold  Bonds  

Sterling  Bonds   

Ord.  aud  Pref  

Athenry  &  Tuam  Ext.  Rly.  ... 

Atlantic  and  Danville  Rly  ... 

Atlantic  and  N.-West  Railway     ...  '." 

Atlantic  and  St.  Lawrence  Rly.  ... 

Atlantic  Coast  Rly.  (see  Alabama  Mid.)  [663] 

Atlantic  1st  Leased  L.  Trst.— [1835]  456 

Ordinary   

Stei-ling  Bonds   

Atlas  Assurance  [134]  

Auckland  (C.  of)  

Auckland  and  Sub.  Drainage 
Auckland  Electric  Trams  [1533]  ... 

Auckland  Harbour  Board  

Australasian  United  Stm.  Nav. 
Australian  Agricultural  [818] 
Australian  Estates  andMort  [756] 
Aust.  Merc.  Land  &  Finance  [56] 
Australian  Pastoral  Company  [50]  196 
Austrian  Government  Loans  [507]  163  556 
Automatic  Telephone  Manuf.  [1947]  580.. 
Aux  Classes  Laborieuses  [27] 
Aylesbury  Dairy  Company  [1186]  580 


.  Morris  &  Sons  [178]   

Babcock  and  Wilcox  [488]  718 
Backus  &  Johnston's  Brewery  [1851 
Bahia  Blanca  &  N.W.  Rly.  [188] 

Bahia-Blanca  Gas  [931]   

Bahia  (City  of)  

Bahia  (Port  of)   

Bahia  (State  of)  [2002]  

Baker  (Albert)  &  Co.  [824]  422,  456 
Baker  (Charles)  &  Co.  [927]  580  ... 
Baker (Joseph) &  Sons 

Baku  (C.  of)  [1098]   

Baldwin  (J.  &  J.)  and  Partners 

Baldwins  [1267]  

Ballinascarthy  &  Timolge.  Illy 
Ballinrobe  «&  Clarem'ris  Lt.  Ry. 
Baltic  Merc.  &  Ship.  Exchange 
Baltimore  &  Ohio  Rly.— [212]  48,  49 " 

Gold  Bonds  

Ordinai-y  &  Preference  ... 
Banco  del  Peru  y  Londres  ... 
Banco  Espafiol  del  R.dela  Plata  [855] 
Banco  Int.  &  Hip.  de  Mexico 
Bankers' Investment  Trust  [779] 
Bank  of  Abyssinia  [876] 
Bank  of  Athens  [1890] 
Bank  of  Australasia  [133]  719  !.. 
Bank  of  Brit.  Nth.  America  [383]  456 
Bank  of  Brit.  W.  Africa  [326] 
Bank  of  England  [2421] 

Bank  of  Ireland  [382]  

Bank  of  Liverpool  [1187]  ... 
Bank  of  Mauritius  [163]  457 
Bank  of  New  South  Wales  [1303]  196 
INDEX.— Sm   paga  866. 
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Bank  of  New  Zealand  [330]  

Bank  of  Roumania  [391]  580  

Bank  of  Scotland  [23]  581   

Bank  of  Victoria  [845]  457   

Barbados  Govt  

Barclay  &  Co.  [1591]   

Barclay,  Perkins  &  Co.  [465]   

Barker  (John)  &  Co.  [95]  548,  581   

Barlow  &  Jones  [2512]  457   

Baruagore  Jute  Factory  [1659]  196 

Barnsley  Brewery   

Barnsley  Corporation  

Barran  (John)  &  Sons  [1369]  196  

Barranquilla  Rlv.  and  Pier  [2296]  

Barratt&Co.[2422]196  

Barrow  Ilseraatite  Steel  [1367]  581  

Barry  Corporation   

Barry,  Ostlere  &  Shepherd  [184]  546,  581 
Barry  Railway— [390] 

Debentures   

Ordinary   

Preference   

Barsi  Light  Rly.  [256]  

Bartholomay  Bwy.  (N.Y.I  [1128]  196 

Bass,  RatclifTcfe  Gretton  [480]   

Bath  Corporation   

Batli  Electric  Tramways  [823]  420,  719  ... 

Bath  Stone  Firms,  582  

Batley  Corporation   

Baxter's  Leather  [259]  457   

Bayliss,  Jones  &Bayliss  [1370]   

Beardmore(Wm.)  &Co.  [20361  719 

Beckett  (T.  W.)  ACo.  [485]  

Beech  Creek  Railroad  

Beer  (G.)  [1220]  300,  582   

Beeston  Brewery  [2547]  197  

B6h6ra  (Soci6t6  Anonyme  du  Beh6ra)  ... 

Beira  Railway  [475]   

Belding  Paul  &  Corticelli  Silk  [2567]  ... 

Belfast  Banking  Co.  [992]   

Belfast  Corporation   

Belfast  &  County  Down  Rly.  — 

Debentures   

Ordinary   

Preference   

Belfast  Harbour  [2521]   

Belfast  Steamship   

Belfast  Water  Cornrs  

Belgian  Govt.  [1753]   

Belgravia  Dairv   

Bell  &  Co.  [1671]  197  

Bell  Bros.  [508]  582   

Bell  (R.)  &  Co..  582   

Bello  Horizonte  (Mun.  of)  

Bell's  United  .\sbestos  [207]  719   

Bell  Telephone  <  o.  of  Canada  [2568]  583 

Bel  size  Motors  [234]  77   

Ben  Evans  &  Co.   

Bengal  &  North-Western  Rly.  [213] 

Bengal  Dooars  Rly.  [235]  427   

Bengal  Iron  &  Steel  [1201]  583   

Bengal  Nagpur  Rly.  [458]   

Bengal  Presidency  Loan   

Bengal  United  Tea  Co.   

Benger's  Food   

Benskiu's  Watford  Brewery  [1085]  197  ... 

Benson  (J.  W.)  [2006]   

Bentley's  Yorks.  Breweries  [1654]  

Bent's  Brewery,  457   

Bergen  (City  of)  [1719]  77   

Bergvik  Co.  [474]  720   

Berisford  (S,  &  W.)197  

Bernard  (T.  and  J.)   

Bessemer  (Henry)  it  Co.  [550]  457  

Bethlehem  Steel  Co  

Beyer,  Peacock  &  Co  [509]  457   

Bieckert's  Brewery  [2294]   

Bilbao  River  ct  Cant  Kly.  [269]   

Birkenhead  Brewei'y  77   

Birkenhead  Corporation   

Birkenhead  Rly.   

Birmingham  Canal   

Birmingham  Corporation   

Birininpyiam  Dist.  Pow.  A  Trac.  [2048]  ... 

Birmingham  Mint   

Birmingham  Small  Arms  [232]   

Birt,  Potter  &  Hughes   

BlacVbuf-n  Corpcu-Mtion   

Blackpool  Tower  78   
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Blackpool  Winter  Gardens  [2368]  

Black  Sea— Kuban  Rly  

Blaenavon  Company  [1202]  78   

Bleachers'  Association  [221]   

Bloerafontein  (City  of)   

Boake,  Roberts  &  Co  

Boardman's  United  Brewery  [1587]  78  

Bobby  cfe  Co.  [661]  720  

Boddington's  Breweries  [I860]  458   

Bodega  Co.  [408]  

Bolands   

Bolckow,  Vaughan  &  Co  [401]   

Bolivar  Railway  [90]  

Bolton  Corporation   

Bolton  (Thomas)  and  Sons,  198  

Bombay,  Baroda  Railway  [410]   

Bombay  Elect.  Supp.  &,  Tram.s  [660]   

Bombay  Gas  [662]  720   

Bombay  Improvement  Trust  [22601   

Bombay  (Trustees  of  Port  of;  [1927]   

Bon  Marche  [1921]  583  

Booth  Steamship  Co.  [655]  

Boots  Cash  Chen)ists  (East)  [389]   

Borax  Consolid.  [89]  328   

Borough  of  Balmain  

Borough  of  Durban   

Borough  of  Gisborne  

Borough  of  Invercargill   

Borough  of  Napier   

Borough  of  Oamaru   

B.  of  Portsmouth  Waterworks  [803]   

Boulton  &  Paul   

Bournemth  &  Poole  Elec.  Sup.  [804]  458  

Bournemouth  Corporation  

Bournemouth  Gas  &  Water  [411]  

Bovril  [783]  288,  329   

Bradbury,  Greatorex  &  Co.  [1242]  329   ...  ... 

Bradford  Coal  Merchants  

Bradford  Corporation  

Bradford  District  Bank  [995]  329   

Bradford  Dyers' Association  [781]  458   

Bradley's  (Chepstow  Place)  [2337]  329   

Brakspear  (W.  H.)  &  Sons  [1180]  329   

Brampton  Brewery  [632]   

Brandon's  Putney  Brewei  v  [1239]  583   

Brandram  Bros.  &  Co.  [1198]  459   

Bray  Township    

Brazil  Gt.  Southern  Railway  [129]  54   

Brazil  North-Eastern  Railway  [223]   

Brazil  Railway  [349]  442   

Brazilian  Government  Loans  [777]  54,  180,  568 

Brazilian  Lloyd  

Brazilian  Traction,  Light  and  Power  [63]  55  ... 

Brazilian  Warrant  [11]  720   

Brear  and  Brown,  720  

Brecon  &  Merthvr  Tvdfil  Rly.  [1457]   

Brentford  Gas  [128]  330   

Brewers"  Sugar  [1233]  583   

Brewery  &  Commercial  Inv.,  198  

Brickwood  &  Co.,  1088  

Briggs  (H.)  Son  &  Co  

Brighouse  Corporation   

Brighton  &  Hove  Gas   

Br'ghton  Corporation  

Brighton  Railway  (L.B.S.C.)— 

Debentures   

Guaranteed  

Ordinary   

Preference  

Cert.  Cont.  Rates  

Brisbane  Elec.  Trams.  Invest.  [190]   

Bristol  Coi*poration   

Bristol  Gas   

Bristol  (Georges  &  Co.)  Brewer^'  [1222]  330  ... 
Bristol  Tramways  &  Carriage  [2167]  459 

Bristol  United  Breweries  [1116]   

Bristol  Waterworks,  585   

British  and  Africa  S.  Navig.  [2576]   

British  and  American  Mort.  [1194]  584   

British  &  Austral.  Trust     Loan,  721   

British  and  Beningtons  [639]  79   

British  and  Chinese  Corpu.  [301]  

British  and  Foreign  <^oneral  Securities  and 

Investment  Trust  [2292]  198   

Brit,  and  Irish  Steam  I'noket   

British  Aluminium  [96]  584  

British-American  Tobacco  [1181]  198   

British  Automatic  [624]   

British  Bank  of  S.  America  [1120]  445,  584  ... 
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Brit.  Bank  for  For.  Trade  [820]   

British  Columbia  Breweries  [2577]  459  

British  Columbia  Electric  Kly.  [97]  .37,  198  ... 

British  Columbia  Fruit  Lauds  [463]   

British  Columbia  Governt.  [1869]   

•  Britisli  Columbia  Telephone   

>  British  Cotton  and  Wool  Dyers  [315]  ^li 
I  Brit.  Dominions  General  Insurance  [239] 

British  Eastern  Invest.  Tst  [2295]   

British  Electric  Traction  [464]   

British  Electric  Transformer  Co. ...  [307] 

British  Empire  Land  Mort.  [384]  199   

British  Empire  Trust  [189]  

British  Gas  Light,  584  

British  GuianaGovernment   

i  British  India  Steam  N'vigation  [670],  182 

1  British  Indian  Tea  [2039]   

Brit.  Insulated  &  Heisby  Cable  [468],  584 

British  Investment  Trust  [559]  330   

British  Law  Fire  Insurance  [912]   

British  Linen  Company  Bank  [102]  459  

British  L.  M.  Erics.son  Mfg.  [497]  459   

British  Maritime  Trust,  161  

British  Moss  Litter  [1241]  

British  North  Borneo  [547]   

British  Oil  &  Cake  Mills  [103]  459  

British  Portland  Cement  Manufacturers,  199... 

British  South  Africa  [10]   

British  Steamship  Inv.  Tst.  [498]  

British  Thomson-Houston  [1249]   

British  Vacuum  Cleaner  [2400]  199   

British  Wagon  Co.,  460   

Brit.  Westinghouse  Elec.  Mfg.  [240]  158  

Bromboro  Port  Estate   

Brorapt'n  &  K'ns'ngfn  El.  Sup.  Co.  [224]  535  ... 

Brooke  Bond  ct  Co.  [610]   

Broughton  Copper   

Brown  Bayleys  Steel  Works,  [2557]   

Brown  Bros.  ...   

Brown  (Jas.)  and  Co  

Brown  (.John)  and  Co.  [61   

Brown  (Thos.)  and  Sons  [1991]  721  

Browne  &  Eagle  [1903]  330   

Brownlee  and  Co.  [1144]   

Brunner,  Mond  &  Co.  [448]  159   

Brunswick  (City  of)   

Brush  Elec.  Engineering  Co.  [544]  721  

Bryant  &  May  [1199]  

Buchanan's  Flour  Mills,  460   

Buckley  &  Nunn   

Buckley's  Brewery,  199   

Bucknall  (Henry)  &  Sons  [1586]  79  

Budapest  (City  of)  [492]   

Buenos  Aires  Port  di  C.  Trams  [1862]  53,200, 310 

Buenos  Ayres  &  Pac.  Rly.  [478]   

Buenos  Ayres  Central  Rly.  [2272]  

Buenos  Ayres  (City  of)  [1792]   

Buenos  Ayres  Gt.  Sth.  Ry.  [268]  1064,  53,  179  ... 

Buenos  Ayres  Lacroze  Trams  [465]   

Buenos  Ayres  Midland  Ky.  [477]  

Buenos  Ayres  (Prov.  of)  [2409]  309,  440  

Buenos  Ayres  Western  Rly.  [456]  

Buffalo  and  Lake  Huron  Rly.  [490]   

Bukit  Rajah  Rubber  [2158]  

Bulgarian  Government  I-oans  [454]  433  

Bull  (Henry)  &  Co.  [679]  79  

Builard  and  Sons,  200  

Bulloch,  Lade  &  Co  

Burke  (E.  &  .1.)  [1353]  

Burlington  HotelsCorapany  [1391]  585   

Burma  Railways  [682]  

Burnaby  (Mun.  of)   

Burnell  &Co.  [1392]  460   

Burnley  Corporation  

Burton-on-Trent  Corporation   

Bury  Corporation   

Bush  (W.  J.)  &Co.  [680]   

Bussey  (Geo.  G.)  &  Co. ,  200   

Butler  (W.)  &  Co.  79  [2458]   

Buxton  Lime  Firms  [1571]  


C.  Arthur  Pearson   

Cachar  and  Dooars  Tea   

Cairn  Line  of  Steamships  [1823]  314 
Caja  de  Prestamos,  &c,  (Mex.) 
CalcuttaElectnc Supply  Co.  [2011] 
Calcutta  (Port  of)  [1791]   
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27 

29 
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71 
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62 
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35 
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69 

70 
39 
59 
62 
27 
39 
59 
39 
56 
39 
39 
56 
59 
39 
39 
39 
39 
56 
54 
39 
39 
64 
39 
39 
64 
39 
39 
39 
39 

7 
54 
39 
39 
39 
29 
39 

7 
35 
24 
24 
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18 

7 
64 

2 

2 
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Calcutta  Tramways  [227]   

Caledonian  Insurance  [203]  

Caledonian  Railway—  [551] 

Debentures   

Deferred   

Guaranteed  

Ordinary   

Preference   

Calgary  and  Edmonton  Land  [914] 

Calgary  and  Edmonton  Rly  

Calgary  Brewing  &,  Malting  Co  

Calgary  (City  of)  [2003]  

Calgary  Power  [1885]  

Calico  Printers' Association  [1112] 

Callander  and  Oban  Railway- 
Debentures   

Callard,  Stewart  and  Watt  [403]  So" 
Callender's  Cable  and  Constu.  [137]  674 
Callender's  Share  and  Invest.  Trust  ... 
Cambrian  Railways—  [228] 

Debentures   

Ordinary   

Preference  

Cambridge  Corporation   

Camden  Brewery  [1570]   

Cameron  (J.  W.)  &  Co.  [960]  80   

Caramell,  Laird  and  Co.  [772]  421,585  ... 

Campbell,  Hope  &  King  [1300]  80  

Campbell  (Robert)  and  Sous  [665]  331  ... 

Canada  Atlantic  Railway   

Canada  Cement  [1732]  460   

Canada  Government  [407]  34   

Canada  Iron  Corporation  [1733]  426 

Canada  Southern  Railway  Co  

Canadian  <&  Empire  Inv.  Tst.  [1203]  ... 
Canadian  Bank  of  Commerce  [94]  293,  460 
Canadian  Car  &  Foundry  [666]  200 
Canadian  Collieries  (Dunsm'r)  [1974]  586 

Canadian  Cottons  [1516]   

Canadian  General  Electric  [1011  552  ... 

Canadian  Mineral  Rubber  [1805]  

Canadian  North.  Alberta  Rly  

Canadian  North.  Ontario  Rly.  [400] 

Canad.  Nth.  Pacific  Fisheries  

Can  ad.  Nth.  Pac.  Rly.  [2188]  679   

Canadian  North.Prairie  Lands   

Canadian  North,  Quebec  Rly  

Canadian  North.  Rly.  [230]   

Canadian  Northern  Western  Rly. 

Canadian  Pacific  Lumber  [1870]   

Canad.  Pac. Rail.  [1170]  35.  293,  425,  550,  679 

Canadian  Steel  Foundi-ies  

Canadian  West.  Lumber  [1468]  721 
Canadian  Western  Nat.  Gas,  Light,  Heat 

Power  [1705]  722   

Canadian  Wheat  Lands  [1301]   

Cannock  &  Co.,  461   

Cannon  Brewery  [406]  461   

Caniareira  Wr.  Sy.  of  S.  Paulo   

Canton-Kowloon  Rly.  (China)   

Cape  Breton  Coal,  I.,  and  Rly  

Cape  Electric  Tramways  [1205]   

Cape  of  Good  Hope  Govt  

Cape  Town  (City  of)   

Cape  Town  &  Dist.  Gas  Lt.  &  Coke  [2029] 

Cape  Town  Subs.  Waterworks   

Capital  and  Counties  Bank  [381]  

Cardiff  Corporation   

Cardiff  Railway—  [504] 

Debentures   

Ordinary   

Careo  Fleet  Iron  Co.  [1107]  80   

Carl  Hentschel  

Carlton  Hotel  [947]  81  

Carnforth  Hematite  Iron   

Carreras  [399]  201   

Carter's  Knottingley  Brewery  81  

Carter,  Milner  and  Bird   

Carthage  and  Adr.  Railway  

Carthagena  &  Herrerias  Tr.  [1175]  722  ... 

Car  Trust  Realisation  [2100]   

Cascade  Water,  Power  and  Light  

Cassell  &  Co.  [668]  586  

Castlebellinchara  &  Dr.  Brwrs   

Castner  Elec.  Alk.,  U.S.A  

Castner-Kellner  Alkali  [100]  81   

Catalinas  Warehouse  and  Mole  [1298]  ... 
Cathcart  Dist.  Rly  


and 
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Causton  (Sir  J.)  and  Sons,  201   

Cavan  and  Leitrim  Kly  

Central  Argentine  Rly  [361]   

Central  Bahia  Railway  Trust,  331  

Central  Counties  Railway  

Central  Electric  Supply,  331   

Central  London  Railway—  [lOOSJ 

Debentures   

Ordinary   

Preference  

Central  Ontario  Railway   

Central  Pacilic  Railway  [1883]   

Central  Produce  Mkt.  of  B.a  

Central  Kailrd.  New  Jersey  

Central  Rly.  of  Chubut  Co  

Central  Uruguay  East  Ext.  Ky.  [45]   

Cent.  Uruguay  of  Monte  Video  [338]   

Cent.  Uruguay  Nrthn.  Ext.  Ry.  [28]   

Central  Vermont  Rai  I  way  

Century  Insurance  [49]   

Ceylon  Government  

Ceylon  (Para)  Rubber  [2008]  

Ceylon  Tea  Plantations  [1983]  722  

Chadburn's  (Sliip*  Tele.  Co.  [2130]  

Champion  &  Slee  [2401]  201  

Chaplin  (W.H.)  &  Co.  [650]  

Chappell  &  Co  

Chargola  Tea   

Charing  X.W.E.  &  Citv  El.  Sply  [4«4]  586 

Charles  Baker  &  Co.  [927]   

Charles  Kiulocli  &  Co.   

Charrington  &  Co  

Chartd.  B.  of  In.,  Aust.  AChina  [1010]  587 

Charter  Trust  &  Agency  [208]  331  

Chatham  &  Dover  Ry.  {L,.C.&l\).)—  [1090] 

Debentures   

Guarantee   

Ordinary   

Preference  

Chelsea  Electric  Supply  Co.  [120]  461   

Chelsea  Wtr.  W.  (Met.  Wtr.  B.)   

Cheltenham  Corporation   

Cheltenham  Original  Brewery   

Cheshara  Supply  Co.  [2560]  

Chesapeake  and  Ohio  Rly.—  [500] 

Gold  Bonds  

Ordinary   

Chester  United  Gas   

Chesterfield  Gas  and  Water   

Chesters' Brew.,  Manchester  [2044]   

Chicago  and  N.W.  Rly.  [202]   

Chicago  and  West  Indiaua  R.R  

Chicago  Breweries  [2391]  201   

Chicago  Burlgton.  &  Qcy.  Kly.  rn^]   

Chicago  Gt.  Western  Railroad  [882] 

Ordinary     

Gold  Bonds  

Chic.,Mil.&PugetSd.(nowChic.,Mil.&St.Paul) 
Chicago  Mil.  &  St.  Paul  Rly—  [302] 

Gold  Bonds  

Ordinary  and  Preference   

Chic.  Rock.  I.  and  Pac.  Rly.  [210]  305,  437  ... 

Chic.  Rock.  I.  &  Pac.  R.R.  [210]  

Chic.  S.  Louis  and  N.  Or.  Rly   

Chichester  Corporation   

Chilian  Government  Loans  [580]  704   

Chilian  Northern  Rly.  [2049]   

Chilian  Transandine  Rly.  [2170]  

Chili  Telephone  [451]  

China  Clay  Corporation  [1132]   

Chinese  Engin.  &  Mining  [1626]  

Chinese  Gov.  Lo'ns  [776]  43, 170, 301,  433, 557.  687 
Chinese  Gov,  .7%  Peking-Hank.  uly.  Red.  Loan 

Chiswick  Electy.  Supply  Corp  

Christchurch  (C.  of)  

Christchurch  Tram.  Board  

Christiania  (C.  of),   

ChubwaTea  [2024]   

Cie.  Chemins  de  Fer  de  Santa  Fe  

Cincin.,  Ham.,  and  Day.  Ry.   

Cities  Service  Co.  [2392]  722   

City  6l  B.  of  Pietermaritzburg   

City  and  South  London  Rly—  [38] 

Debentures     

Ordinary   

Preference  

City  and  W.  E.  Properties  [43]   

City  Estates  of  Canada   

City  of  Aarhus  
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21 

21 
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22 

22 
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22 
22 
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25 
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7 
7 
7 
70 
25 
22 
54 
8 

13 
12 
16 
40 
56 
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City  of  Alexandria   

City  of  Amsterdam  ...   

City  of  Auckland   

City  of  Bahia   

City  of  Baku  [1098]   

City  of  Bergen  [1719]  

City  of  Bloemfontein  

City  of  Brunswick   

City  of  Budapest  [492]   

City  of  Buenos  Ayres  [1792]  

City  of  Buenos  Ayres  Trams  [788]  331   

City  of  Calgary  

City  of  Cape  Tow  ti   

City  of  Chicago  Brewing  and  Malting  [2407]  202 

City  of  Christchurch    

City  of  Christiania   

City  of  Constantinople   

City  of  Copenhagen   

City  of  Dublin  J  unct.Rlys.   

City  of  Dublin  Steam  Packet  [1342]  82   

City  of  Dunedin  

City  of  Edmonton  [1316]   

City  of  Fitzroy  (Melbourne)   

City  of  Fort  William  

City  of  Gothenburg   

City  of  Hamilton   

City  of  Helsingfors   

City  of  Hobart  

City  of  Lethbridge   

City  of  Lima   

City  of  London  Brewery  [32]  587  

City  of  London  Elec.  Ltg.  Co.  [370]  30,  461  ... 

City  of  London  Real  Property  [1384]   

City  Offices  [1855]  331    

City  of  Manaos  

City  of  Melbourne   

City  of  Mexico  

City  of  Monte  Video  [1735]  

City  of  Montreal   

City  of  Moscow  

City  of  Nagoya  

City  of  New  Westminster   

City  of  New  York   

City  of  North  Vancouver    ... 

City  01  Osaka  [1806]   

City  of  Ottawa  

Citv  of  Pern  ambuco  

City  of  Perth   

City  01  Pietermaritzbug   

City  of  Port  Arthur  (Ont.)  

City  of  Porto  Alegre  

City  of  Prahan  (Melbourne)   

City  of  Pretoria  

City  of  Quebec   

City  of  Regina  

City  of  Richmond   

City  of  Rio  de  Janeiro   

Cif\'  of  Hosario  

City  of  San  Paulo  Impts.  &  Ld.  [2026]   

City  of  Santa  F6  

City  of  Santos   

City  of  Santos  Improvements  [1331]  702 

City  of  Sao  Paulo   

City  of  Saratoff  

City  of  Saskatoon   

City  of  Sherbrooke   

City  of  South  Melbourne   

City  of  South  Vancouver   

City  of  St.  Catherines  

City  of  St.  John  

City  of  St.  Kilda  '  

City  of  St.  Petersburg  Wtrwks.,  462   

City  of  Stockholm   

City  of  Sydney  

Citv  of  Tammerfors   

City  of  Tokio  [75]   

City  of  Toronto  [1561]   

City  of  Valparaiso   

City  of  Vancouver  [404]   

City  of  Victoria  (Brit.  Colum.)   

City  of  Vilna   

City  of  Wellington  (N.Z.)   

City  of  Westmount   

City  of  Winnipeg,   

City  of  Yokohama   

City  of  YokohamaWatenvorks   

Clan  Line  Steamers  [2220]  

Claremont  (Mun.  of)  {See  Cape  Toim)  

Clarkson's  Old  Brewery   
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Claudius  Ash,  Sons  &  Co.  [2059]   

Clay  ( Henry)  and  Bock  &  Co  ri938]  722   

Clayton  and  Shuttleworth  [46]  587   

Cleator  &  Workington  Rly.—  [1875] 

Debentures   

Ordinary 

Preference  

Cleghorn  and  Harris,  202   

Clerical,  Medical  and  Gen.  Life  [48]   

Cleveland  &  Durham  Electric  Power  [2301]  ... 
Cl'vel'nd  &  Marietta  (now  Tol.,Col.  &  Ohio  Kiv ) 

Cleveland  and  Pittsburg  Ky  

Cleveland  Bridge  and  Eng.  Co.  [2388]  202 

Clev.,  Cinn.,  Ch.  &  S.  L.  Rly.  [29]  

Clogher  Valley  Railway   

Clyde  Navigation  Trust   

Clydesdale  Bank  [33]  332   

Coats  (J.  and  P.)  [305]  82   

Coburg  Hotel  [2057]   

Cockerrath., Keswick.  Pen.Ry.  [320]   

Cockshutt  Plow  [2344]  202   

Colchester  Brewing  [2277]  

Cold  Storage  Trust  [545]   

Collins  (W.)  Sons  and  Co  

Colne  Valley  Water  [471]  332   

Colombia  Rlys.  &  Navgn  

Colombian  Government  Loans  [374]   

Colombian  National  Railway  [345]   

Colombian  Northern  Rly.  [499]  699   

Colombo  Electric  Tramways   

Colonial  Bank  [440]  587   

Col.  Consign,  ik  Distrib  

Colonial  Sec.  Trust  [1848]  722   

Colorado  &  Southern  Rly.  [2579]  

Colorado  Midland  Rly  

Colorado  Nitrate  [520]   | 

Coltness  Iron  [1270]   

Columbia  Gov.  (British)   

Columbia  River  Lumber  ri410]  723 

Columbia  Valley  Orchards  

Columbia  Western  Lumber  Yards 
Commercial  Bank  of  Australia  [708]  462 
Commercial  Bank  of  London  [386] 
Coramercial  Bank  of  Scotland  [764]  202... 
Commercial  Bank  of  Spanish  America  [1636] 

Commercial  Brewery  

Commercial  Cable  [2232]   

Commercial  Gas  Co.  [472]  

Commercial  Union  Assur.  [1291]  

Corap.  de  Gas  y  Elect.  Habana   

Comp.  Ferro  Carril  do  Jardin  Botanico 

Comp.  Hidro  Electrica  de  Tucuman   

Comp.  Lloyd  Brasileiro   

Concepcion  (Mun.  of)  [2501]  

Consett  Iron  [1079]   

Consolidated  Cambrian  [1692]  462  

Consol.  Cities  Light,  Power  and  Traction  ... 
Consol.  Diesel  Engine  Manuf.  [1154]  82 

Consolidated  Electrical  Co.  [2171]   

Consolidated  Estates,   

Cons.  Gas,  &c.,  of  Baltimore  [375]   

Consolidated  London  Prop.  [949]   

Consolidated  Stock   

Consolidated  Tea  and  Lands  [1646]   

Consolidated  Trust  [2014]  

Consolidated  Signal  Co.  [705]  82  

Consolidated  Waterworks  of  Rosario  [913]  723 

Consols  [2393]   

Constantinople  (C.  of)   

Constantinople  Telephone  [2559]  

Continental  Union  Gas  [881]  83  

Cook  (J.  W.)  &  Co.  [1584]  588  

Cook  (T.)  &  Son,  Egypt   

Cooke  (William)  &  Co.  [1476]   

Copenhagen  (C.  of)   

Coquimbo  Railway  (Chili)  

Cordoba  Central  Railway,  [303]   

Cordoba  Central  B.A.  Ext. Rlv.  [197]   

Cordoba  i^ight,  Power  and  Traction  [518],  462 

Cordoba  (P.  of)  

Cordova  Land  Co.  [757]   

Cork  and  Macroom  Rly  

Cork  &  Muskerry  Light  Rly  

Cork,  Bandon,and  S.  C.  Rly.—  [1871] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Cork  Corporation   


Tab 
P- 
37 
40 
64 

13 
12 
16 
40 
62 
54 
22 
21 
64 
22 
18 
72 
28 
40 
40 
12 
40 
30 
59 
40 
72 
25 
10 
25 
25 
36 
28 
40 
59 
22 
22 
68 


13 
15 
12 
18 
2 
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Cornbrook  Brewery  [2546]^  

Corporation  of  London  [1924] 
Corporation  of  West.  Egypt 

Corrientes  (Prov.  of)  

Cory  (Horace)  &  Co.  [1779]  

Corv(Wm.)&Son  [358]   

Costa  Rica  Elec.  Light  and  Tractn.  Co. 

Costa  Rica  Govt.  [1422]   

Costa  Rica  Railway  [836]   

Cotton  Powder   

"  Country  Life"   

County  of  London  El.  Sup.  Co.  [481]  31,  688 

Courage  &  Co. 's  Brewery  [2229]   

Courtaulds  [1419]  462   

Coventry  Corporation   

Craig  and  Rose  

Crane  and  Sons,  588   

Credit  Foncier  Mauritius  [1374]  

Crocker,  Sons  &  Co.  [1361]  

Crompton  &  Co.  [1314]   

Crompton  and  Evans  Bank  [38]  29 
Crosfield  (J.)  and  Sons  [2251]  159,  588  ... 

Crossley  Brothers  [2450]  462  

Crossley  (J.)and  Sons  [1260]   

Crosswell's  Cardiff  Brewery  [1360] 

Croydon  Corporation  

Cuba  Company  [2168]   

Cuba  Govt.  Bonds  [1765]  440,  698   

Cuba  Railroad  [1816]  

Cuba  Submarine  Telegraph  [39]  723 

Cuban-American  Sugar  [1717]   

Cuban  Central  Railways  [41]   

Cuban  Ports  [1715]  177,  307,  565,  698 

Cuban  Telephone  [2025]   

Cunard  Steamship  Co.  [1093]  570.  723  ... 

Cunningham  (J  &J.)  

Curtis's  and  Harvey  [1935]  588   

D.  and  J.  Fowler   

D.  and  W.  Henderson  

D.  and  W.  Murray   

D.  Gilmour  &  Co  

D.  H.  Evans  &  Co.   [1171]  ,  

D.  II.  Evans  &  Co.  Founders   

D.  Jones,  Dickinson  and  Co  

D.  Thwaites  &  Co  

D.  Watney  and  Son   

Dailuaine-Talisker  Distillery  [1753]  ■  ... 

"  Daily  Express  (1908)  "   

Dalgetv  &  Co.  [761]   

Daniel!  and  Sons  [1390]  589  

Daniel  Thwaites  &  Co  

Danish  Govt.  [295]   

Darjeeling  Company  [1358]  

Darjeeling  Consolidated  Tea  [2050] 

Darjeeling  Himalayan  R1v  

Darracq  (A.)  &  Co.  [153]  203  

Dartf  Ol  d  Brewery  [1597]   

Davenport  (John)  and  Sons  

David  Richmond  &  Co  

Davis  (D.)  and  Sons  [1357]  463   

Davis  Gas  Stove  Co  

Day  and  Martin  [2020]   

De  Bruyn  

De-Dion  Ronton  (1907)  [2410]  203   

De  Keyser's  Royal  Hotel,  333   

Debenhams  [1377]  723   

Debenture  Corporation  [19]  333   

Do.    Founders'  Share  Co.,  333 
Debenture  Securities  Investmt.  Co.  [1380] 

Delahaye&Co.  [1575]  

Delhi  and  London  Bank  [127]  589 

Delhi  Umballa  Kalka  Rly.  [735]  

Demerara  Railway  [749]   

Denaby  and  Cadeby  Main  Colliery 

Dennis  Brothers  (1913)   

Denny  (H.)  and  Sons  

Denny,  Mott.  &  Dickson  [748]   

Denver  and  RioGrande  Rly.— 439 

Gold  Bonds  [225]  

Ord.  and  Pref  

Denver  United  Breweries  [1440]  

Derby  Corporation   

Detroit,  G.  Haven  &  Mil.  Rly  

Deuchar  (James)   

Deuchar  (R.),  334   

Devas,  Routledge  &  Co.  [1381]  463 

Development  Co.  of  Santa  F6   

Devon  County  Council   

INDEX.-See  page  866. 


872 


THE  FINANCIAL  REVIEW  OF  REVIEWS 


Devonport  Corporation   

Dewar  (Jno.)  and  Sons  [1379]  463   

Dewsbury  Corporation   

Dickeson  (Riciiard)  &  Co.,  589   

Dick,  Kerr  &  Co.  [1234]   

Dick  (R.  &  J.)  [1339]   

Dick  (W.B.)  and  Co.,  724   

Dickins  and  Jones  [152]  589  

Dickinson  (John)  t**:  c;()  

Dimbula  Valley  Tea  [1595]  

Direct  Spanish  Telegraph  [1338]  689   

Direct  United  States  Cable  [243]  

Direct  West  India  Ca  b  e   

Distillers  Company  [603]   

District  Railway  (Met.  L>ist.)—  [13] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Dobson  &  Barlow   

Doeuillet  [1372]  

Domingo  Tomba's  Estates  

Dominion  Atlantic  Railway   

Dominion  Iron  and  Steel  [297]   

Dominion  Steel  Corporation  f  [297]  

Dooars  Tea  [2075]   

Doom  Dooma  lea  [2051]   

Dorada  Extension  Rly  [1387]   

Dorman,  Long  &  Co.  [17]  32,  83   

Dorset  County  

Dortmund  Brewery  [1707]  203   

Douglas  (Isle  of  Man)  Town  

Doulton  ct  Co  

Dover  Corporation   

Dover  Harbour  Board   

Drury  Lane  Theatre  

Dublin  &  Kingstown  Rly  

Dublin  &  South-Eastern  Rly.—  [1156] 

Debentures   

Ordinary   

Preference  

Dublin  Corporation   

Dublin  Distillers,   

Dublin  (South)  City  Market,  334   

Dublin  (City  of)  June.  Rlv  

Dublin  United  Trams  [2491]  463   

Duluth,  Winnipeg  and  Pacific  

Duraont  Coffee  [2131]   

Dundalk  and  Newry  Stm.  Pkt.  [1155]   

Dundee  Coal  Company,  724  

Dundee  Gas   

Dunedin  (C.  of)  

Duuferraline  Corporation  

Dunlop  (J.)  &  Co."  [626]  463   

Dunlop  Pneu.  Tyre  [1265]  (See  Parent  Tyre  Co.) 

Dunlop  Rubber  [879]  

Dunviile  &  Co  

Durban  (B.  of)  [1757]  

Dutch  Co.  for  the  Expl  it.  or  Marg.  Fact. 

Dutch  Government  [1750]  555  

Dutton  s  Blackburn  Brewery   

Ovinsk  Vitebsk  Rly.  (Russia)   


E.  Allen  and  Co  

E.  and  J.  Burke  [1353]   

E.  Lacon  and  Co.   

E.  Rich  &  Co.  [937]   

E.  W.  Tarry  &  Co.  [825]   

Eadie  (James)   

Eagle  Insurance  [2]   

Eagle  Oil  Transport  Co.  [2460]  464  

Eastbourne  Corporation   

East  India  and  Ceylon  Tea  

East  India  Dist.  &  Sugar  Fac.  [1679]  203 

East  Indian  Railway  [3]  294  

East  Indian  Tea  &  Produce  [2065]  

East  Lincolnshire  Railway  

East  London  Corporation  

East  London  Railway—  [1077]  28  

Debentures   

Ord.  &  Pref  

East  Surrey  Water     

Eastern  Assam  Tea   

Eastern  Bank  [25]  589  

Eastern  Bengal  Railway  427  

Eastern  Extn.  Aust..  China  Tele.  fllO] 
Eastern  Intl.  Rub.  &  Produce  Trust  [2195] 
Eastern  Mort.  and  Agency  [2085]  

HOW  TO  USE 


Tab 
P- 

2 
30 

2 
41 
41 
41 
41 
41 
41 
70 
71 
71 
71 
31 

14 

15 
12 
17 
41 
41 
56 
20 
65 
65 
70 
70 
25 
65 
4 

31 

2 
41 

2 
73 
51 
13 

13 
12 
16 

2 
31 
41 
13 
36 
20 
70 
69 
65 

2 

7 

2 
65 
48 
41 
31 

7 
41 
10 
31 
11 


Eastern  Produce  and  Estates  [1004]   

Eastern  Telegraph  [108]   

Eastmans  [1173]  422,  464   

Eastman  Kodak  [\1S2^  724   

Ebbw  Vale  Steel,  Iron  &  Coal  Co.  [1343]  

E.  C.  Powder  [2038]     

Ecuador  [2253]  56   

Edinburgh  <Si  Bathgate  Rly  

Edinburgh  &  Dist.  Wtr.  Trust   

Edinburgh  &  Leith  Corp.  Gas   

Edinburgh  Collieries  [1895]  590   

Edinburgh  Corporation   

Edinburgh  Evening  News   ...  '.  

Edinburgh  investment  Trust  [1355]  724 

Edinbui-gh  Life  Assurance  [722]  

Edinburgh  United  Breweries  [1350]  203 

Edison  and  Swan  Elec.  Light  [720]   

Edmonton  (City  of)  [1316]   

Edmonton,  Dunvegan  &  Britisli  Columbia  Rly. 

Edmundson's  Electy  Corp.  [1351]  

Egyptian  Agricultural  Co.  [2145]  

Egypti  maud  Foreign  Trust  [4]  

Egyptian  Delta  Land  <k  Invest.  [1956]   

Egyptian  Delta  Light  Railways.  [1161]  

Egyptian  Govt,  Loan  [1676]  304,  559,  690 

Egyptian  Govt.  Irrig.  Trust  

Egyptian  Invest.  Agency(6'ee  Egypt  &  For.  Trust) 

Egyptian  Markets  [2015]      ...  '  

Egyptian  Salt  and  Soda  [1645]  204   

Elder,  Dempster  and  Co.  [865]   

Elder  Line  [2580]  590   

Eldridge,  Pope     Co.,  724   

Electric  and  General  Invest  

Electric  Construction  [356]   

Electric  Dev.  of  Ontario  [1751]   

Electric  Light  and  Power  of  Coclusbamba 

Electric  Supply  of  Victoria  

Electrical  and  Indus.  Invest.  Co.  [1809]  725  ... 

Eley  Bros.  [1872]  464   

Ellerman  Lines  [1349]  

Ellis,  Warde,  Webster  &  Co.   

Elys6e  Palace  Hotel  [1657]  204   

Empire  District  Electric  Co. 

Empire  of  India  &  Ceylon  Tea  [2124]   

Employers' Liability  Assurance  [729]  

Empress  Brewery  [1501]   

Emu  Bay  JSi  Mt.  Bischoff  Rly.  [1308]   

Emu  Bay  Railway  [1359]   

English  and  Aust.  Copper  

English  &  Scottish  Law  Life  [5]  

English  Sewing  Cotton  [866]   

Eng.  Scot,  and  Aust.  Bank  [81]   

Engl.  Velvet  and  Cord  Dyers  [1796]  334   

Entre  Rios  Railways  [226]  

Equitable  Reversionary   

Equity  &  Law  Life  Assurance  [1117]   

Erie  Railroad- 
Gold  Bonds  [265]  

Ord.  &  Pref  

Estates  Control  

European  Gas,  

Evans  (Ben)  &  Co.  [1976]  725   

Evans  (D.  H.)  &  Co.,  590   

Evans  (D.  H.)  &  Co.  Founders'  [1171]  590 

Evans  (Richd.)  and  Co  

Evans  Sons,  Lescher  &  Webb  [1334]  590 

Exchequer  Bonds   

Exeter  Corporation   

Eyre  and  Spottiswoode   


F.  Reddaway  &  Co  

F.  Steiner  [367]  

70     Fairbairn,  Lawson,  Combe,  Barbour  [299]  725 

41     Fairbairn  Pastl.  of  Australia   

18     Fairfield  Shipbuilding,  334   

70     Farmer  &  Co.  [2308]   

13     Farnham  United  Breweries  204   

7     Faudels  [1866]  464   , 

FederalDist.  of  Riode.Taneiro   

13     Field  (J.  C.  and  J.)  [2193]   

12     Fife  Coal  [1893]  

72     Fiji  Government   

70  "  Financial  News  "  [300]  591  

28     Fine  Art  Sl  General  Insurance  Co.  [366] 
18     Fine  Cotton  Spinners  [216]  

71  Finland  (Gd.  Duchy  of)   

59     Fishguard  &  Ross  R.  &  Harb.  [2582]  156 
56     Fison  (William)  and  Co.  [1639]  83  
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Fitzroy  (City  of)  Melbourne  

Fleetwood  Estate   

Fleming  and  Ferguson  [2306]   

Fletcher,  Russell  and  Co.  [2583]  591 

Fletcher.  Son  ct  Fearnall   

Flower  and  Sous  [2261]  

Folkestone  Electricity  Supplv,  465 

Fordham  (\V.  B.)  and  Sons,  465   

Foreign  and  Col.  Inv.  Trust,  335   

Foreign  Anier.  and  Gen.  Trust  [1936]  725 

Fore  Street  Warehouse,  335   

Foresta)  Land,  Tim.  &  Kly.  Co.  [536] 

Forest  Mills  of  British  Columbia  

Forth  &  Clyde  June.  Kly  

Forth  Bricige  Rly.— 

Debentures  

Guaranteed  

Fort  William  (City  of)  

Foster  (M.  B.)  &  Sons  [1933]  726   

Foster,  Porter  &  Co.  [1761]  335   

Four  per  Cent.  Indus.  Dwells.  [1428]  465 

Fowler  (D.  &  J.)  [2234]   

Fox  (Samuel)  &  Co.  [2194]   

France  (Wm.),  Fenwick  <fe  Co.  [279]  591... 
Frankau  (Adolph)  &  Co.  [2584]  591 

Frank  Jones  Brewine  

Fraser  &  Chalmers  [540]  83  

Frederick  Gorringe   

Frederick  Hotels  [1627]   

Frederick  Leney  &  Sons   

Frederick  Leyland  &.  Co.  [982]   

Frederick  Sage  &  Co.  [1497]  

Freehold  &l  Leasehold  Invest.,  84  

Freeholders   

Freeman,  Hardy  &  Willis  [280]  204 

Free,  Rodwell  &  Co  

French  Govt.  Loans  [1698]  41. 167,  685  ... 

Friary,  Holroyd  &  H.  Brew,  84   

Frome  United  Breweries   

Furness  Railway—  [104] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Furness,  Withy     Co.  [447]  36,  161,  446,  570 


G.  &  J.  Nicksdn  «t  Co  

G.  Beer  [1220]   

G.  B.  Kent  

C.  Younger  &  Son   

Geo.  Angus  &  Co.  [978]   

Ceo.  G.  Bussey  &  Co  

Ceo.  Newnes  [1294]   

G.  H.  Williamson  &  Sons   

Galang  Besar  Rubber  [2347]  

GaUoways  [1653]  

Candy  Belt  Manufacturing  [2585]  591  ... 

Gart.sides  (Brookside)  Brewery   

Ca?  Light  &  Coke  [262]  335   

Gas.  Water  &  Gen.  Invest.  [1929] 
Gateshead  A  District  TraniH  [1930] 

Gen.  &  Com.  Invest.  Trust,  592   

General  Accident  Assurance  [616] 
General  Ceylon  Rubber  and  Tea,  [2586]  ... 

General  Electric  Co.  [609]   

General  Electric  (New  York)   

General  Hydraulic  Power  [1001]  465 

General  Invest.  &,  Trustees  [438]  

General  Life  Assurance  [612]   

General  Steam  Navigation  [1439]  

Genoa  &  District  Water  Works  Co.  [1844] 

"Gentlewoman"   

Georges  ife  Co.,  Bristol  Brewery  [1222]  ... 
Georgia  Li^ht,  Power  and  Railways  [2345] 

German  Govt.  Loans  [433]  681   

Gharbieh  Land  [1952]  

Gabey(W.  &A.)   

Cilmour(D.)&Co  

Cilroy  Sons  and  Co  

Gisborne  (Borough  of)   

Gisborne  Ilbr.  Bd  

Glamorgan  County   

Glasgow  Corporation  [2587]  

Glasgow  &  S.  Western  Kly.—  [537] 

Debentures   

Guaranteed  

Ordinary   

Preference  


Tab 
p. 

7 
42 
65 
65 
42 
31 
54 
42 
59 
59 
42 
56 
42 
13 

13 
15 
7 
42 
42 
42 
42 
42 
69 
42 
32 
65 
43 
42 
32 
69 
50 
56 
42 
42 
42 
11 
31 
31 

13 
15 
12 
16 


Glasgow  Corp.  Gas   

Glasgow  Corp.  Water  

Glasgow  Cotton  Spinning,  465   

Glasgow  District  Subway—  [1555] 

Ordinary   

Preference   

Glasgow  Harbour  Tunnel  Co  

Glasgow  Royal  Exchange   

Glenboig  Union  Fire-Clay,  84   

Globe  Teleg.  and  Trust  [2147]   

Gloucester  Corporation   

Gloucester  Railway.  Car.  and  Wagon  [253] 

Glover  (W.  T.)  &  Co.,  592   

Gold  Coast  Govt.  [1781]   

Goldsbrough.  Mort  tii  Co  

Goldsmiths  &  Silversmiths  [1071]  592  ... 

Coode  Durrant  &  Co  

Gordon  Hotels  [789]  ...   

Gorringe  (Frederick)  [1874]  592   

Goschens  (2^  %  Consols^   

Gothenburg  (City  of)  

Goulding(W.  &  H.  M.)   

Govt.  &  GeuL  Inv.  Co.  [1678]  84   

Govts.  Stock  <fe  other  Sec.  Inv.  [242]  336 

Gramophone  Co.  [437]  

GrandCanal  (Irish)   

Grand  Plotel  (Eastbourne),  84   

Grand  Junction  Canal,  204   

Grand  Junct.  Wtr.  W.  (M.  W.B.)   

Grand  Rapids  &  Ind.  Ext.  Rly  

Grand  Rapids  &  Indiana  R'road  

Grand  Russian  Railway   

Grand  Tk.  of  C.  R.[1064]  35,550   

Grand  Trunk  Junction  Rly  

Grand  Tk.  Pac.  Br'ch  Lines  Co  

Grand  Tk.  Pac.R.  [413]  290,  679   

Grand  Trunk  West.  Railway   

Gray  (Wm.)  and  Co  

Great  Cent.  &  Mid.  Jt.  Com  

Great  Central  Railway—  [686] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Great  Eastern  Railway-  [687]  283  ,  671 

Debentures   

Guaranteed  

Ordinary   

Preference  

Great  Grimsby  Gas   

Great  Indian  Peninsula  Rly.  [684]  427... 
Gt.  Nth.,  Cent.Rly.  of  Colombia  [1580]  ... 
Great  Northern  Kly.—  [700] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Great  Nthn.  Rly.  of  Ireland—  [275] 

Debentures   

Guaranteed  

Ordinary   

Great  Nthn.  Tele,  of  Denmark  [1581]  ... 
Great  Northern  (U.S.A.)  Rail.—  [1599] 

PrGfcrcDCC  ••• 
Great  North  of  Scotland  Rly.—  [21] 

Debentures   

Deferred   

Guaranteed  

Ordinary   

Preference  

Great  Sthn.  &  Wstn.  of  Ire.  Kly.—  [135] 

Ordinary   

Debentures   

Guaranteed  

PrcfcrGncc 

Gt.  Southern  Rly.  of  Spain  [606]  

GreatWest.&Gt.  Cent.  Jt.Cora  

Great  Wt.  and  Met.  Dairies,  336   

Great  W.  Brist.  &  E.  A  S.  Dvn.  Railway 

Great  Western  Colliery  [2311]  593  

Great  West,  of  Brazil  Rlv.  [264]   

Great  Western  Rly.—  [685]  166 

Debentures   

Guaranteed  

Ordinary   

Greek  Government  Loans  [1677]  168  ... 

Greek  Guaranteed  Loan   

Green  (J.  W.)   
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Green halgh  aud  Shaw,  465   

Oreenock  Harbour   

Greenwich  Linoleum  [1274]  465   

Greenwood  and  Batley   

Grenada  Government  

Gresham  Fire  and  Acc.  Insur.  [1196]  ... 
Gresham  Life  Assurance  [716] 

Greymouth  Hb.  Bd  

Griffiths  (William)  and  Co.  [1518]  

Groves  (J.)  and  Sons,  593   

Groves  and  Whitnall  [2588]  726   

Guarantee  Society   

Guard  Bridge  Paper  

Guardian  Assurance  [1111]  

Guardian  Invt.  Tst.  [1841J  336   

Guatemala  Govt.  Loan  [1724]   

Guatrache  Land  Co.  [2348]  

Guayaquil  and  Quito  [1366]  56   

Guest,  Keen  A  Nettleloids  [615]   

Guiana  Govt.  (British)   

Guinness  (Arthur),  Son  &  Co.  [106] 
Gwaun-cae-Gurwen  Colliery   

H.  and  B.  Amer.  Machine,  593   

H,  and  G.  Simonds   

H.  Bucknall  and  Sons  [1586]   

H.  Denny  and  Sons   

H.  E.  Randall  [1833]   

H.  H.  the  Nizam  s  Guar.  Rly.  [1166] 

H.  Herrmann   

H.  Holdron  [890]   

H.  Leetham  &  Sons   

H.  Thompson  &  Sons  

H.  Widnell  &  Stewart  

H.  Williamson  [8]   

Hadfield's  [806]  593   

Halifax  Commercial  Bank  [91]  336 

Hall  &  Co.  (Croydon)  [441]   

Hall  and  Woodhouse  

Hall  (J.  and  E.)  

Hall's  Oxford  Brewery   

Hamilton  (C.  of)  

Hammersmith  &  City  Railway   

Hammond's  Bradford  Brewery   

Hampshire  County   

Hancock  &  Co.  (New  Zealand)  [396] 

Hancock  (James  Lyne)  [2078]   

Hancock  (Wm.)  &  Co  

Hardy's  Crown  Brewery  [815]   

Hardy's  Kimberley  Brewery  726   

Harrismith  Corporation   

Harrison,  Barber  &  Co.,  [1842]  593 

Harrisons  &  Crosfield  [431]   

Harrod's  Stores  [237]  421,  466   

Harrod's  Strs.  Fndrs.  Shrs.  Co.  [237]  466 

Harrogate  Corpoi*ation   

Hartiepools  Pulp  and  Paper,  726   

Haslam  (John)  and  Co  

Hastings  and  District  Trams   

Hastings  and  St.  Leonards  Gas  [872]  593 

Hastings  Corporation  

Havana  Cigar  and  Tobacco  [1959]  565  ... 

Havana  Electric  Railway   

Hawthorn  (R.  &  W.),  Leslie  &  Co.  [1066] 

Haves,  Candy  &  Co.  [896]  337   

Head,  Wrightson  &  Co.  [244]   

Helslngfors  (City  of)  

Henderson  Bros.  (Anchor  Line)  

Henderson  (D.  and  W.)  [919]   

Henley's  (W.  T.)  Telegraph  [Sil]  466  .. 

Henry  (A.  and  S.)  &  Co.  [807]  337  

Henry  Bessemer  &  Co.  [550]  

Henry  Briggs,  Son  Si  Co  

Henry  Bull  &  Co.  [679]   

Henry  Clay  and  Bock  &  Co.   

Henry  Shaw  and  Co  , 

Henry  Tate  and  Sons  [1622]  

Henry  Tomlinson   

Hentschel  (Carl)   

Hepworth  (J.)  and  Son  [1027]   

Herrmann  (H.)  

Hertfordshire  County  

Heston  and  Isleworth  Corp.   

Hetherington  (Jno.)  and  Sons  [2216] 

Heywood  Corporation   

Hibernian  Bank  [452]  337   

Highland  DistilleHes  

Highland  Nairn  Rly  

Highland,  Perth  and  D.  Rly  
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Highland  Railway—  [769] 

Ordinary   

Debentures   

Preference  

Highlands  &  Lowlands  Rubber   

Hildeshelmer  (S.)  &  Co.,  726  

Hill  (R.)  &  Co.  [990]   

Hill  (R.  and  J.)  [1867]  467   

HilKR.  Wylie)  and  Co.,  594  

Hill  (W.)  and  Son  [932]  726   

Hill's  Dry  Dock  &  Engineering   

Hoare  &  Co.  [1246]   

Hobart  (C.  of)   

Hodgson's  Kingston  Brewery  [895] 

Hoffnung  (S.)  it  Co.  [236]   

Hokkaido  Colliery  &  Rly   

Holborn  and  Frascati  [324]  594   

Holborn  Viaduct  Land  Co.,  594   

Holbrooke  [2067]   

Holden  (Isaac)  and  Sous  [2235]   

Holdron  (H.)  [890]  594  

Holland  and  Holland  

Hollins(Wm.)cfeCo.  [1021]  337   

Holt  Brewery  [1026]  337   

Holyhead  and  N.  W.  Gas  and  VV  

Holzapfels  [1807]  338   

Home  and  Colonial  Stores  [526]  333 

Houan  Railway  (China)   

Honduras  Govt.  Loan  ([2037]  51.308  ... 

Hong  Kong  and  China  Gas  

Hong  Kong  and  Shanghai  Bkg.  [1195]  467 

Hong  Kong  Government  

Hong  Kong  Tramways  [1725]   

Hook  (C.  Townsend)  &  Co.,  595   

Hopcraft  and  Norris  

Hope  Bros.  [892]  

Horace  Cory  &  Co  

Horden  Collieries  [1680],  84  

Hornsby  (Richard)  &  Sons  [2175],  85 

Hotel  Cecil  [47],  85   

Hotel  York  [2522]   

Houlder  Bros.  &  Co.  [841]  467   

Houlder  Line  [1802]  182,  338  

House  Property  and  Invest  

Hove  Electric  Light,  467   

Hovis  Bread  Flour  Co.  [278]   

Howard  and  Bullough  [1278]   

Howell  (John)  &  Co.  [805]  338   

Huddersfield  Corporation  

Hudson's  Bay  [542]  552.  681   

Hudsons'  Consolidated  [2427],  205  

Huggins&Co.  [578]  205   

Hukuang  Railway  (China),  

Hull  and  Barnsley  Railway—  [543] 

Debentures   

Ordinary   

Preference  

Hull  Corporation   

Humber.Ltd.  [313]  85  

number  Com.  Rly.  and  Dk.  [1766]   

number  Graving  Dock  and  Eng  

Humphreys,  205  

Hungarian  Government  [507]  299  

Hunter,  Barr  and  Co.,  595   

Hunter  (John),  Morris  <fe  El kan  [2099]  

Hurst,  Nelson  &  Co.  [1036]  

Hvam  (M.)  Whole.  Cloth  Co.  [1793]  339   

Hyderabad  (Deccan)  Co  [2017]   

Hyde  Park  Hotel  [955]   

Hydro-Electric  Co.  of  Tucuman  {See  Comp. 

Hidro-Electrica  de  Tucuman)  

Ibbotson  Bros.  &  Co.  [1465]  

Idris  &  Co.,  205   

lien  Valley  Railway   

Ilford  [702]  

llfordGas  

Illinois  Central  Railway  -  [677] 

Gold  Bonds  

Ordinary  &  Leased   

Ster.  Bonds  

Illinois  Central  R.R.  Co.  &  Chic,  St.  T.ouis 

New  Orleans  R.R.  Co.  Joint  Gold  Bonds 

Illinois  Car  and  Equipnit.  [1529]  

illus.  London  News  <k  Sketch  [703]  467... 

imperial  &  Foreign  Corpn.  [1231]  

Imperial  Bank  of  Persia  [698]  86  

imp.  Cold  Storage  and  Supply  [2223] 
imperial  Colonial  Fin.  and  Agency  Corp. 
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Imperial  Continental  Gas  11610]   

Imperial  Direct  Line  [2590]  

Imp.  Govt,  of  Persia  

Imperial  Hydro.  Hotel,  B'pool.  595 

imperial  Ottoman  Bank  [293]  42  

Imperial  Property  Investment,  86 

Imperial  Tea  [2041]   

Imp.  Tob.  Co.  (Gt.  B.  and  I.)  [220]  468  ... 

Imp.  Tob.  Co.  of  Canada  [21201339  

Imperial  Tramways  (Bristol)  [1468] 

Improved  Indus.  Dwellings  Co  

Improved  Wood  Pavement  Co.,  468 

Indem.  Mutual  Marine  Ins.  [283]  

India  [1070]  675   

India  General  Navigation  *t  Rly.  [2030] 

India  &  Gen.  Invst.  Tst.  [1432]  183  

Indian Elec.Supply&Traction  [1913]  ... 

Indian  Imm.  Tt.  (Natal)   

Ind.  Rbr.  Gut.  Pcha.  &  T.  Wks.  Co.  [880] 

Indian  Rupee  Paper  

Indianapolis  Breweries  [1682]  339  

Indo-China  steam  Navigation  [1435]  ... 
Indo-European  Telegraph  [289]  707 

Industr.  and  General  Trust  [1431]  

Industrial  Bank  of  Japan  [570]   

Ingersoll-Rand  Co    

Interborough  Rapid  Transit  [1437] 
International  Financial  Soc.  [1470] 
Inter.  Harvester  Co.  of  New  Jersey  [598] 
International  Harvester  Corporation  ... 
International  Invest.  Trust  [1076]  463  ... 

International  Linotype  [1472]  727  

Int.  Mercantile  Marine  of  N.  J  

International  Rys.  of  Cent.  v\merica  [2150] 

int.  Sponge  Importers  [569]  468   

International  Tea  Co.  [2154]   

Interoceanic  of  Mexico  Rly.  [292]  

Invercargill  (B.  of)   

Investment  Corpn.  of  Canada  [282] 
Investment  Trust  Corporation  [287] 

Investors' Mort.  Security  [1474]   

Ionian  Bank  [285]  595   

Ipswich  Corporation  

"Irish  Times"  

Irrawaddv  Flotilla   

Irish  Land  (Guar.)  [2452]   

Isaac  Holden  and  Sons   

Isle  of  Man  Stock   

Isle  of  Man  Railway—  [1438] 

Ordinary   

Preference  

Isle  of  Man  Steam  Packet,  468   

Isle  of  Thanet  Elec.  Trams.  &  Lgtg.  [2369],  I 
Isle  of  Wight  Central  Railway-  [782] 

Debenture   

Isle  of  Wight  Elect.  Lt.  &  Power.  595 
Isle  of  Wight  Railway—  [1520] 

Debentures   

Ordinary   

]Pr6f  6r6ri  c6 
Italian  Govt.  Loans  [1663]  42.".'.  7.! 
Italian  Rly  

J.  cfe  E.Hall   

J.  &  G.Wells   

J.  &  J.  Baldwin  and  Partners   

J.  &  J.  Cunningham   

J.  &  J.  E.  Phillips   

J.  &  J.  Lonsdale  and  Co  

J.  &  P.  Coats  [305]   

J.  A.  Weir  

J.  C.  and  J.  Field   

J.  Causton  (Sir)  &  Sons   

J.  Crosfield  &  Sons   

J.  Crossley  &  Sons  [1260]   

J.  Dunlop  &  Co.  [626]  

J.  G.  White  and  Co.  [721]   

J.  Grayson  Lowood  and  Co.   

J.  Groves  &  Sons   

J.  H.  Andrew  and  Co  

J.Johnson,  Hodg.  Si  Pearson   

J.  Lyons  and  Co.  [1055]   

J.  Lysaght  [582]  

J.  Mandleberg  and  Co.  [77]  

J.  Milne  and  Son  [1453]   

J.  R.  Roberts   

J.  Rodgers  and  Sons  

J.  Sears  and  Co.  [1737]   
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J.  Shipstone  and  Co  

J.  Stone   

J.  Summers  and  Sons  

J.  Tylor  and  Sons   

J.  Watson  and  Co  

J.  Watson  and  Sons   

J.  W.  Benson   

J.  W.  Cameron  and  Co.  [960] 

J.  W.  Cook  and  Co.  [1584]   

J.  \V.  Green   

J.  Wright  and  Eagle  Range  [1900]  .. 

Jamaica  Govt.  [1601]  

Jameson  (John)  &  Son,  86   

James  Deuchar  

James  Eadie   

James  Nelson  &  Sons  [1310]  

James  Nimmo  and  Co.   

Jap.  Govt.  Loans  [1616]  44, 172 

Jardin  Botanico  Tram.  Co  

Jas.  Brown  and  Co  

Java  Invest.  Loan  and  Agency  [2176] 

Jay's  [1920]  595   

Jeremiah  Rotherham  and  Co.  [999] 
Jessop  (William)  and  Sons  [1461]  596 

Jctinga  Valley  Tea   

J  lianzie  Tea  Association  [2088] 
J  ohannesburg  Municipal  ity 
John  Anderson's  Royal  Polyt. 

John  Barker  &  Co.  [95]   

John  Barran  and  Sons  [1369] 

John  Brown  and  Co.  [6]   

John  Davenport  and  Sons  

John  Dewar  and  Sons  [1379] 

John  Dickinson  &.  Co  

John  H.  Lees   

John  Haslam  and  Co  

John  Hetherington  &,  Sons  

John  Howell  &  Co.  [805]   

John  Hunter,  Morris  <fe  Elkan 

John  Jameson  and  Son   

Jonn  Knight  [415]   

John  Loveys  &  Co.  [1769]   

John  Lovibond  and  Sons  [1861]  ... 

John  Moir  and  Son  [1018]   

John  Oakey  and  Sons  [1808] 

John  Round  and  Son  

John  Shannon  and  Son  [861] 

John  Shields  and  Co  

John  Thornycroft  and  Co.  [737]  ... 

John  Watson  &  Co  

Johns,  Son,  and  Watts  696   

Johnson  and  Phillips  [1964] 

Johnson,  Matthey  &  Co  

Johnson  (J.)  Hodg.  &  Pearson 
Johnston,  Mooney  &  O'Brien 

Jokai  (Assam)  Tea  [2098]   

Jones  and  Higgins  [693]  727  

Jones  (D.),  Dickinson  &  Co.,  206  ... 
Jones  (Frank)  Brewing  [2060] 

Jones  (Peter)  [1675]  

Jones' Sewing  Machine   

JorehautTea   

Joseph  Baker  and  Sons   

Joseph  Owen  and  Sons   

Joseph  Travers  and  Sons  [55] 
Joseph  Watson  and  Sons   


Kahetian  Railway   

Kalgoorlie  Elec.  Power  &  Lighting.  [1016]  ... 

Kalgoorlie  Electric  Trams  [2208]  

Kalk  Bay-Muizenberg(Mun.of)(AS'ee  Cape  Towv) 

Kallikote  Raj  

Kaministiquia  Power  [1746]  469   

Kansai  Railway  ... 

Kansas  Cy.  Mex.  &  Orient  Rlv.  [414]   

Kansas  City  Southern  Rly.—  [419] 

Gold  Bonds  

Ordinary   

Kansas  City  Term.  Rly  

Karachi  (Port  of)   

Kay's  Atlas  Brewery  

Kayser,  Ellison,  &  Co.   

Kellner-Partington  Paper  Pulp  [1324]  

Kelly's  Directories  [417]   

Kemball,  Bishop  &  Co.,  469   

Kensgtn.  &  Knghtsbdge  Elect.  [1536]  596 

Kensgtn.  &  Notting  Hill  Elect  

Kensington  Palace  Mans  
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Kent  Electric  Power  

Kent  (G.  B. )  and  Sons,  339   

Kentucky  &  Ind.  Term.  R.R, 
Kent  Watrwks.  (Met.  Wtr.  Bd.)  ... 

Kenward  and  Court  

Kepitigalla  Rubber  Estates  [2163] 

Kerr,  Stuart  and  Co  [1414]  

Khedivial  Mail  S.S.  [1647] 
Kimberley  Waterworks  [1519]  206... 
Kindersley  (Sask'wan)  Farm  Lands 

King  Line  [1323]  

King  William's  Town  Corp  

King's  Lynn  Dks.  &,  Rly  

Kinloch  (Chaa.)  &  Co.  [2237]  

Knight  (John)  [415]  339   

Knowles  (Andrew)  and  Sons  [1320]  340 

Kroonstad  (Mun.  of)  

Krugersdorp  Corp.  Stock   

Kuala  Lumpur  Rubber  [1637]  86  ... 

Kynoch  [420]   

Kynock-Arklow  


Lacon  (E.)  and  Co  

"Lady's  Pictorial"  and  "Sporting  and  Dra- 
matic "  [2352]   

La  Guairaaud  Caracas  Rly.  [359]  

La  Guaira  Harbour  [1824]   

Lagunas  Nitrate  [1972]  

Lagunas  Syndicate  [2250]   

Lake  Copais  Co.  [2202]   

Lake  Shore  &  Michigan  Sth.  [689]  

Lake  Superior  Corporation  [1607]   

Lake  Superior  Iron  &  Chemical  [2141]  207 

Lake  Superior  Paper  [587]  

La  Martona   

Lambert  Brothers  [2275]   

Lambeth  Waterworks  (Metropolitan  Water 

Board).,.   

Lamport  and  Holt  [1946]  469   

Lamson  Paragon  Supply  [1994]  727   

Lanadron  Rubber   

Lanarkshire  <fe  Ayrshire  Rly.— 

Oi'dinary   

Debentures   

Lanarkshire  Steel  [899]  340   

Lanarkshire  Tramways  [254]  340   

Lancashire  &.  Yorkshire  Bank  [1089]  207 
Lanes,  and  Yorks.  Reversion  [2554]  340 
Lancashire  &,  Yorkshire  Rly.—  [954]  ... 

Debentures   

Guaranted  

Ordinary   

Preference  

Lano.  and  Yorkshire  Wagon   

Lancashire  Shipping  [979]  469   

Lancashire  United  Tramways  [1023]   

Lancaster  Corporation   

Land  and  House  Prop.  Corp.  [2362]  207 

Land  and  Mortgage  of  Egypt  [371]   

Land  Bank  of  Egypt  [2097]  

Land  Corporation  of  Canada  [1209]   

Land  Co.  of  Chiapas  (Mexico)  [2379]   

Lanka  Plantations  11603]   

Lanston  Monotype  [691]  207  

La  Plata  Elec.  Trs  

Lascelles,  Tickner,  and  Co  

La  Soc.  Anon.  Quebrachales  Fusionados.  {See 

Quebrachale<  Fusionados.  etc.) 

Launceston  (T.  of)   

Lautaro  Nitrate  [1168]  

Law  Debenture  Corporation  [690]  340   

Law  Land  [1292]  596   

Law  Reversionary  Interest  So.,  727   

Law  Union  &  Rock  Insurance  [1100]   

Lawes  Chemical  Manures  [2315]  

Lea  Bridge  District  Gas   

Leach's  Argentine  Estates  [649]  207       ...  '.. 

LebongTea   

Leeds  Corporation   

Leeds  Fireclav  [2083]  

Leeds  Forge  [2461]   

Leeds  and  Liverpool  Canal  [840]  

Leetham  (H.) and  Sons   

Legal  and  General  Life  Assur.  [1237]   

Legal  Insurance  [1125]   

Lehigh  Valley  Coal   

Lehigh  Valley  Rly.  of  N.  York  [1236]   

Leicester  Corporation   
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Lejeau  (Paris)   

Uemberg  Czernowitz-Jassy  Ry  

Leney  (Frederick)  and  Sons   

Leopold  in  a  Railway  [877]   

Lcopoldina  Terminal  Rly.  [1955]  703   

Lethbridge  (City  of)  ...   

Lever  Brothers  [1127]  159,  469   

Levland    Birmingham  Rubber  [2265]  

Leylaud(Fredk.)and  Co.  [982]   

Liberia  (Republic  of)  [1142]  

Liberty  and  (^o.  [2479]  470   

Li  oilfield  Brewery  208.  

Liebig's  Extract  of  Meat  [1109]   

Life  Association  of  ScoMand  [646]  

Lilley  and  Skinner  [2480]  341   

Lima  (City  of)   

Lima  Light,  Power  and  Trams  [1138]   

Lima  Railways  [1243]  

Liminer  Asphalte  Paving  [325]  470   

Lincoln  Corporation  

Lincoln  Wagon  Co.  [1007]  596   

Linen  Thread  Co.  [1837]  285,  341  

Linggi  Plantations[2040]   

Linoleum  Manufacturing  Co.  [318]  470   

Linotype  &  Machinery  [1114]  86  

Lion  Brewery  [1932]  597   

Lipton  [252]   

Lisbon  Electric  Trams  [1108]  686   

Lister  and  Co.  [1143]  341   

Liverpool  Cornoration   

Liverpool  Daily  Post,  597   

Liverpool  Exchange,  597   

Liverp'l  Grain  Stor.  &  Trans   

Liverpool  Lighterage,  208   

Liverpool,  Lond.  &  Globe  Ins.  [531]   

Liverpool  Mortgage  Insurance  [1119]   

Liverpool  Nitrate  [1928]   

Liverpool  Overhead  Railway—  [1169] 

Debentures  , 

Ordinary   

Preference  , 

Liverpool  Reversionary,  597   

L'pool,  Sthpt.  <&  Prestn.  Jet.  Kly  

Liverpool  United  Gas  [2448]  

Liverpool  Victoria  Insurance  [921]   

Liverpool  Vienna  Bakery  , 

Liverpool  Warehouse  Conatr.  [2378]   

Liverpool  Warehousing  [2549]  87  

Lloyd  and  Yorath  [584]  341  

Lloyd  (Edward)  [1058]  727   

Lloyds  Bank  [1235]  341   

Lloyd  Brasileiro  [1590]   

Lloyd's  Packing  Warehouses,  203   

Loa  Nitrate  Co  , 

Local  Loans  Stock   

Lochgelly  Iron  and  Coal  [2139]   

Lockharts  [2121]   

Loders  &  Nucoline  [2351]   

Lofthouse  Colliery,  470   

London  and  Blackwall  Rly.— 

Debentures   

Leased  at  fixed  rentals  

London  and  Brazilian  Bank  [1218]  728   

London  &  British  North  America  Co  

London  and  Greenwich  Rly.—  [647] 

Debentures   

Leased  at  fixed  rentals  

London  and  HanseaticBank  [505]  342   

London  and  Lane.  Fire  Insur.  [528]   

London  and  Lane.  Life  Assur.  [354]   

London  and  Liverpool  of  Commerce  [607]  470 
London  and  New  York  Invest.  [1619]  208 
London  &  Nrth-Western  Rly.—  [1051]  543 

Debentures   

Guaranteed  

Ordinary   

Preference   ...      *••      ..•  ••• 
London  and  Provinciai  Bank  [1044]  208 

London  and  Provincial  Trust   

London  and  River  Plate  Bank  [1069]  52,  87  ... 

London  &  South-Western  Bk.  [634]  342  

London  &  South-Western  Rly.—  [348]  29 

Debentures     

Guaranteed  

Ordinary   

Preference  

London  and  Suburban  Traction  Co.  [1609]  597 
London  &  Thames  Haven  Oil  Wharves  [1942]... 
London  Assurance  [548]   
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London,  Brighton  &  S.C.  Rly.—  [340] 

Cert.  Gout.  Kates  

Debentures   

Guaranteed  

Ordinary   

Preference  

Loud.  Cen.  Markts.  Cold  Stge  

London,  Chatham  &  Dover  Rly,—  [957] 

Debeutures   

Guaranteed  

Ordinary   

Preieierice  

London  City  it  Midland  Bank  [534]  342... 

London  Coml.  Sale  Koonip,  728'  

London  (Corporation  of)  [1924]   

London  County  Council  [2465]   

Lond.  C'nty  &  Wstm  ster  Bk.  L1311]  342  ... 
London  Electric  Railway—  [922] 

Debentures   

Ordinary   

London  Electric  Supply  Corp.  [1219]  470 
London  General  Invest.  Trust  [923] 
London  General  Omnibus  [590]  471 

Lond.,  Glouc.  &  N.  Hants  Drv  

London  Guar,  and  Acc.  Co.  [1228]  

Lond.  Hydrnulic  Power   

London  Joint  Stock  Bank  [1068]  342 

London  Necropolis,  342   

London  Nitraie  [1C92]  87   

London  Offices  [2443]  343   

London  Paicels  Ueii^erv   

London  Pavilion  [1758]  471  

London  Produce  Clearing  House  [986],  343 
London  Property  Investment  [1703]  209 
London  Scottish  Anier.  Trust  [991]  87 

London  Shoe  Co.  [2313]   

London  Trust  Co,  [1226]  728  

London  United  Trams  [1135]  728  ,.. 

Long  Island  Railroad  

Lonsdale  (J.  cfe  I.)  .t  Co.  [2464] 

Lothian  Coal  [2271]   

Loughrea&Attymon  Lgt.  Rly. 

Louise     Co.  [1164]   

Louisville  and  Nashville  Railroad—  [1129] 

Gold  bonds  

Ordinary   

Lovell  and  Christmas  [1165] 
Lovev's  (John)  &  Co,  [1769]  343 
Lovibond  (John)  &.  Sous  [1861]  471 

Lowood  (J.  Grayson)  &  Co  

Lucas  &  Co.   

Lunpla  (Syll)et)  Tea  ,  

L'Union  Fonciere  d  Egypte  

Lyons  (J,)  &  Co.  [1055]  

Lysaght  (J.)  [582]   

Lyttelton,  N.Z„  Hb.  Bd  


M.  B.  Foster  &  Sons  [1932]  

M.  C.  Thomson  

M.  Hyam  [1793]  

Mabira  Forest  (Uganda)  Rubber  [2125] 

McArthur  (W.  &  A.)   

Macdonald.  Fraser&Co.,  597 

McEwan  (Wm.)&  Co   

Mclntyre,  Hogg,  Marsh  &  Co.  [1729]  343 
Mackay  Companies  [125]  597 

Mackeson  Co.   

M  Laren  (Wm.),  Sons  <fe  Co  [179]  343 
Maclellan  (P.  &  W,)  [1327]  598 

MacSyraon's  Stores   

Madame  Val  Smith,  343   

Madeira-Mamore  Railway  [1863]  .. 
Madras  ASthrn  Mahratta  Kly,  [166] 

Madras  Elec.  Supply  

Madras  Electric  Tranif 
Madras  Railwax  [1714] 

Magadi  Soda  Co.  [130]  

Maidstone  Gas  

Main  Colliery   

Maisonneuve  CT.  of)  

Maison  Virot  [2000]   

Makum  Assam  Tea  Company 
Malacca  Rubber  Plantations  [1634] 
Malayan  P.ubb  r,  l  oan  and  Agency 
Malta  and  Mediterranean  Gas 

Manaos  (City  of)   

Manaos  Harbour  [76]  


(1904)  [2487] 


42 

52 
44 
71 
4P 
afi 
32 
46 
60 
3? 
46 
66 
46 
46 
26 
18 
5a 
36 
19 
46 
6? 
66 
7 
46 
71 
71 
B7 
6? 

7 
46 
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14 
15 
12 
17 
46 

14 

15 
12 
17 
28 
46 

1 

1 
28 

14 

12 
17 
54 
6C 
36 
46 
63 
46 
28 
46 
68 
46 
46 
46 
46 
57 
60 
46 
60 
36 
22 
46 
66 
18 
46 

22 
21 
46 
46 
32 
66 
32 
70 
58 
46 
66 
7 


Manaos  Improvements  [773]   

Manaos  Trams  &  Ltg.  [158]  

Manbre  Saccharine  [2242]   

Manchester  and  County  Bank  [157]  209 
Manchester  &  Livpl.  Dist.  Bk.  [165]  209 

Manchester Bndg.  Warehousing  

Manchester  Brewery  

Manchester  ('ommercl.  Bldgs  

Manchester  Corn  Exchange,  344   

Manchester  Corporation   

Mancliester  Dock  &  Ware.  Ex  

Manchester  Liners  [2239]   

ManchesterPalaceol  Varieties   

Manchester  Royal  Exchaneo  [2468]  471 
Manchester  Ship  Canal  [122]  286,  419  ... 

Manchester  Ship  Canal  VVare  

Manchester  Trust   

Mandleberg(J.).feCo.  [77]  598   

Manganese  Bronze  and  Brass  [1815]  698 

Manhattan  Railway  

Manila  El.  R.  R.  «fc  Lghtg.  [1620]  

Manila  Railroad   

Manila  Railway  [160]  

Manitoba  &  N.  W.  Land   

Manitoba  Govt^  

Manitoba  S.W.  Col.  Rly  

Mann.  Grossman,  and  Paulin  [2455]  471 

Mansell,  Hunt,  Catty  &  Co.   

Mansfield  and  Dist,  Tramways   

Manvers  Main  Collieries   

Maple  ct  Co.  [159]  472,  544   

Mappin  &  Webb  [745]  728   

Mappin  &  Webb  (Brazil;  [2423]  209 

Mappin's  Wasbro'  Old  Brew   

Marbella  Iron  Ore,  472   

Marconi's  Wireless  Teleg.  [617]  708 

Maremmana  Rly,  (Italy)   

Marine  Insurance  [112]   

Maritime  Insurance  [765],  344   

Mark  Bridge  Iron  and  Stet  1   

Marshall  and  Sneigrove   

Marston,  Thompson  &  Evershed  [181]  ... 

Martin's  Bank  [162]  344   

Martin,  Hall  and  Co  

Martinez,  Gassiotand  Co.  [13191  

Maryport  and  Carlisle  Rly.  [218]  

Mashoualand  Agency  [2160]  

Mashonaland  Rly.  [183]   

Massey's  Burnley  Bi  ewery  [1328]  

Mather  and  Piatt  [7101,  344   

Mauritius  Govt.  [2507J   

Mauritius  Inscr.  Stock   

May  and  Hassell   

Maynards  [753]  

Maypole  Dairy  [605].  288,  344   

Mazawattee  Tea  [1684]  423,  729   

Mecca,  Ye,  598   

Melbourne  and  Met.  Bd.  Wks  

Melbourne  (City  of)  

Melbourne  City  Prop.  Trust  [1981]  729... 
Melbourne  Electric  Supply  [i860]  209  ... 

Melbourne  Hb,  Trust  Com  

Melbourne  Met.  Fire  B.  Bd  

Melbourne  Trams  Trust   

Melbourne  Trust  [1993]  729  

Mellersh  and  Neale,  472   

Mellin's  Food  [2136]  

Membakut  Rubber  209   

Mercantile  Invest.  &  Gen.  Trs.  [636]  472 
Mercantile  Steam  Ship.  [426]  345 
Merchants' Marine  Insurance  [16]  345... 

Merchants' Trust  [85]  473   

Merry  and  Cuningliame  [2498]  473 

Mersey  Docks  &  Harb.  Bd.  [1573]  

Mersey  Railway—  [84] 

Debentures   

Ordinary   

Preference    

Meters  [2031]   

Met.  As.  tor  Imp,  Dwell.  In,  Cls.  [2111]  ... 

Met,  Carr.  Wag.  &  Finance  [730]  

Metropolitan  Con,  Stock   

Metropolitan  District  Rly,—  [13] 

Debentures   

Guaranteed  

Ordinary   

Preference   

Met,  Dist.  &  Lond.  Elec.  .Jt.  Power  flouse 
Meti-opolitan  Electric  Supply  [t3%]  598 
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Tab 

?6 
62 
47 
28 
1 
47 

14 
12 
17 

60 
73 
32 


BWIetropolitan  Electric  Trams  [444]  730   

Metro.  Gas  of  Melbourne  [1455]   

Metro.  Industrial  Dwellings  [1452]   

Metro,  of  Eng.  and  Wales  Bk.  [428]  345 

Metropolitan  Police  Stock  

Metropolitan  Properties   

Metropolitan  Railway—  [754] 

Debentures   

Ordinary  «fc  Surplus  Lands   

Preference  

Metropolitan  Trust  [422]  345   

Metropolitan  Water  Board  [1625]  

Meux's  Brewery  [884]  

Mexican  Central  Railway  Sec.  [1808]  210 

Mexican  Cotton  Estates  [1989]   

Mexican  Eastern  Railway  [1543]  

Mexican  Electric  Light   

Mexican  Gov'ment  Loans  [1664]  438.  697 
M'xic'n  Int'rn't'al  R'r'd  (now  Nat.  Rlys.  of  Mex.) 

Gold  Bonds  

Sterling  Bonds   

Mexican  Light  and  Power  Co.  [1957]   

Mexican  Northern  Power  [1787]  698   

Mexican  Railway  [767]   

Mexican  Southern  Railway  [1878]   

Mexico  (City  of)  [2435]  

Mexico  North- Western  Rly.  [1644]   

Mexico  Trams  [1934]  

Michigan  United  Railways  

Middlesbrough  Corporation   

Middlesex  County   

Mid-Kent  Railway   

Midland  &  Gt.  N.  Joint  Line   

Midland  &  S.  W.  Ju.  Rly.  [1880]   

Midland  Elect.  Corp.  for  Power  Distrib.,  599  .. 
MidlandGt.  W.  Ry.  of  Ireland—  [139] 

Ordinary   

Debentures  

Guaranteed  

Preference  

Midland  Railway—  [9]  28 

Debentures   

Guaranteed  

Ordinary   

Preference  

Midland  Rly.  Car  A.  Wag.  Co.  [1459]   

Mid.  Rly.  of  W.  Australia  [425]  39  

Midland  Uruguay  Extension  Rlj'  

Midland  Uruguay  Railway  [182]  

Midnapore  Zeniindary   

Mile  End  Distillery   

Milford  Docks  [727]  730   

Millars' Timber  &  Trading  [762]  

Millomand  Askam  Hematite  [524]  83  

Milne  (J.)  and  Son  [1453]  345   

M  liner's  Sate  [2215]   

Milwaukeeand  Chicago  Brew.  [1454]  345 

Minn.  S.  Marie  &  Atlan   

Minn.  S.  Paul  &  S.  Marie—  [423] 

Ordinary   

Preferred   

Bonds   

Mint,  Birmingham  [1460]   

Mississippi  River  Power  [17761   

Missouri,  Kansas    Texas  Ry—  [424] 

Gold  Bonds  

Ordinary  and  Preference   

Mitchell  &  Co.  (Belfast)   

Mitchells  &  Butler's  Brev7.  [1405]  

Mobile  and  Birmingham  Ry.— 

Gold  Bonds  

Preference  

Mogyana  Railway  [1785]  

Mohawk  and  Malone  Railway   

Moir  (John)  and  Son  [1018]  730   

Molassine  Co.  [167]   

Mold  and  Denbigh  Jnc.  Rly  

Moline  Plow  Co.   

Moncton  (New  Bruns.)   

Mond  Nickel  [718]    47 

Monk  Bridge  Iron  &  Steel,  730    66 

Monks,  Hall  and  Co  66 

Montenegro  [2228]   11 

Monterey  Rly.,  Light  &  Power  [2217]  307      ...  55 

Monte  Video  (C.  of)  [1735]   8 

Monte  Video  Gas  [1506]   62 

Monte  Video  Telephone  [1804]    71 

Monte  Video  Waterworks  [726]  599    72 

Montreal  (C.  of)  [2042]   1  8 
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Montgomery  Ward  &  Co  

Montreal  Cotton  Co.  [1665]  426   

Montreal  Light  H.  A  Power  [1739] 

Montreal  Street  Railway   

Montreal  Tramways  [2244]  

Montreal  Water  and  Power  [1977] 

Moose  Jaw  (C.  of),   

Morgans  Brewery,  88  

Morgans  Crucible,  730   

Morris  (B.)&  Sons  [178]  473  

Morrison  &  Fleet's  Dairies  [1909]  599  .. 

Mortgage  and  Deb.  Co.  [51]  

Mortgage  Co.  of  Costa  Rica  

Mortgage  Co.  of  Egypt  [168]   

Mort.  Co.  of  River  Plate  [169]  346 

Morton  (C.  &  E.)  [1931]  599   

Moscow  (City  of)   

Moscow-Windau-Rybinsk  Rly  

Moss'  Empires  [1847]  346   

Moss  Hall  Coal  

Motor  Union  Insurance  Co.  [725] .. 

Mountstuart  Dry  Docks  [2273]   

Mowbray  (Mun.  of)  (See  Cape  Town) 

Municipal  Trust  [1086]   

Mun.  of  Bello  Ilorizoute   

Mun.  of  Burnaby   

Mun.  of  Clareniont   

Mun.  of  Concepcion  

Mun.of  Kalk  Bay— Muizenborg   

Mun.  of  Kroonstaad  

Mun.  of  Mowbray   

Mun.  of  Par4  Improvement  [1798]  346  .. 

Mun.  of  Pelotas  

Mun.  of  Wynberg   

Muuster  andLeinster  Bank  [61]  210  .. 

Muntz's  Metal  [1915]  473   

Murray  (D.&  W.)   


Nagoya  (City  of)  

Nakusp  and  Slocan  Railway   

Nalder  and  CoUyer's  Brewery  [2055]   

Nantyglo  and  Blaina  Iron  [1662]  210   

Napier  (Harbour)   

Nassjo-Oskarshamn  New  Rlv  

Natal  Bank  [1095]   

Natal  Government   

Natal  Land  and  Colonization  [941]   

Natal-Zululand  Rly  

National  Bank  [1296]  210,  599   

National  Bank  of  Australasia  [7141   

National  Bank  of  Egypt  [1948]  731   

National  Bank  of  India  [284]  473   

National  Bank  of  Mexico  

National  Bnk.  of  New  Zealand  [332]   

National  Bank  of  Scotland  [751]  210   

National  Bank  of  South  Africa  [65]   

National  Boiler  and  Gen.  Ins.  [1047]   

National  Discount  Co.  [795]  210   

National  Electric  Const.  [869]   

National  Guar.&SuretyAssoc.  [1286]   

Nat.  Insurance  of  Gt.  Britain  [1053]   

Nat.Mort.  &  Agency  of  N.  Zlnd.  [1094]   

Nat.  Prov.  Bnk.  of  Eng.  [1306]  346   

National  R'road  (now  National  R'lys)  of  Mexico 
National  Railways  of  Mexico—  [875]   

Gold  Bonds  

Preference  

Sterling  Bonds   

National  Safe  Deposit  [1681]   

National  Steam  Car  [907]  600   

National  Steamship  [1295]  473   

National  Transport  Co  

Neath  and  Brecon  Rly.—  [2462] 

Debentures   

Ordinary   

Preference  

Nedeem  Tea  [2123]   

Nelson  Bros.  [850]  474  

Nelson  (James)  and  Sons  [1310]  567   

Nelson  Steam  Nav  

Neuchatel  Asphalte  [2072]  

Newark-upon-Trent  

New  Brunswick  (Prov.  of)  

New  Brunswick  Rly  

New  Cape  Central  Rly.  [791]   

Newcastle  &  Gateshead  Gas   

Newcastle  &  Gateshead  Water   

Newcastle  Breweries  [1702]  211   
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Tab 

Newcastle  &  District  Electric  [2511]  600       ...  55 

Newcastle  Elec.  Supply  [994]  600    55 

Newcastle-on-Tyne  Corporat'n    3 

Newcastle-under-Lyme  Corp   3 

New  Colonial    48 

New  Darvel  Bay  (Borneo)  Tobacco  [2161]      ...  48 

New  Egyptian  Co.  [870]    57 

New  England  Breweries  [1954]  563    32 

Newfoundland  Govt.  [1049]   5 

Newhaven  Harbour    73 

New  Investment  Co.  [688]    60 

New  London  Borneo  Tobacco  [2122]    48 

New  London  Brewery,  474    32 

Newnes  (Geo.)  [1294]   48 

New  Orleans  Tei-minal  Rlv   22 

New  Paccha  &  Jazpampa  Nit.  [1997]  731.,.  68 

New  Pegamoid  Co.  [2376],  89    48 

New  Plymouth  Harbour  Bd.    8 

Newport  Abercarn  Coal  [2255]    66 

Newport  (Mon.)  Corporation    3 

Newport  (Mon.)  Gas    62 

NewRiverWater(Met.\Vtr,Bd.)[2113]    73 

New  Russia  Co.  [2132]   66 

New  Sharlston  Collieries  [2442]  600    66 

N.S.W.  Gov.  [1605]  164.  295.  4.8    5 

N.S.W.  Land  &  Agency  [2019]    57 

New  Tamarugal  Nitrate  [2178]  211    68 

Newton,  Chambers  &  Co   66 

New  Transvaal  Chemical  [1701]  211    48 

New  Trinidad  Lake  Asphalte    48 

New  Westminster  Brewery  [1683]  89    32 

New  Westminster  (C  of)  [1963]    8 

New  York  and  Putnam  Rlv.    22 

New  York  Breweries  [2383]  212    32 

N.  Yk.  Cent.  &  Hud.  River  Ky.—  [1151]  48,  175 

Gold  Bonds   23 

Ordinary    21 

New  York  City  F'hold  Est.  Corpn.  [2149]       ...  57 

New  York  (City  of)  [2486]    8 

New  York, L.Erie &\V.R.R.(uow  Erie  R.R.)  ...  23 
New  York,  Out.  &  W.  Rly.—  [513] 

Gold  Bonds   23 

Ordinary    21 

New  York,  Pennsylvania  <fc  Oiiio  1st  Mt.  T.,  347  60 

New  York  Telephone  [1904]  600    71 

New  Zealand  and  Aust.  Land  [1763]    57 

New  Zealand  Government  [1557]   5 

New  Zealand  Loan  and  Merc.  [1065]  89        ...  57 

New  Zealand  &  River  Plate  Land  Mt.  [1054]  212  57 

New  Zealand  Shipping  [1048]    69 

Nicaragua  [555]  178    11 

Nicholson's  [1962]  601   48 

Nickson  ((j.  and  J.)    48 

Nicolaieff  (City  of)  [2177]    8 

Nicolas  Railway  (Russia)    11 

Niddrie  and  Benhar  Coal   I  66 

Niger  Company  [864]   48 

Nimrao  (  James)  and  Co.  [2211]  89   66 

Nitrate  Producers' Steamship  [915]    69 

Nitrate  Railways  [1067]  311   26 

Nizam's  Guar.  State  Railway  [1166]    19 

Noakes  and  Co   33 

Nobel  Dynamite  Trust  [333]   48 

Nobel's  Explosives    48 

Norfolk  ai)d  Western  Rly.—  [412] 

Gold  Bonds   23 

Ordinary  and  Preference    21 

Normanby  Iron  Works  [1148]    66 

Northampton  Brewery  212   33 

North  &  South  Western  Junction  Railway   ...  13 

North  Borneo  State  Rubber    71 

North  Borneo  Trading  Co.  [1801]   48 

North  Brazilian  Sugar    48 

North  British  Australasian  [1097]  347    57 

North  British  Locomotive  [1050]  474    66 

North  British  &  Merc.  Ins.  [974]   63 

North  British  Rubber  [2438]    48 

North  British  Railway—  [659] 

Debentures   14 

Guaranteed   15 

Ordinary    12 

Preference   17 

North  Central  Wagon  Co   48 

North  Coast  Land  Co   57 

North  Cornwall  Railway    13 

Northcote  (Stafford)  and  Co.  [2561]  347    48 

North  Eastern  Banking  [1212]  347   28 

North  Eastern  Breweries  [1182]  212    33 
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North  Eastern  Railway—  [533] 

Consols   

Debentures   

Guaranteed  

Preference  

North  East  of  Uruguay  Rly.   

North  ofEngland  Trustee  Deb.  [600] 

North  of  Ireland  Paper  Mill,  347  

North  of  Scotland  Bank   

North  of  Scotland  Can.  Mort.  [1282]  213 
North  London  Railway—  [1032] 

Debentures   

Ordinary   

Preference  

North  Lonsdale  Iron  tt  Steel   

North  Melbourne  (T.  of)   

North  Metro.  Elec.  Power  Supply  [1966] 

North  Middlesex  Gas  [1888]  

North  Qnsld.  Mrt.  &  luv.  Co.  213  

North  Saskatchewan  Land  Co.  [1124]  631 

North  Shore  Mill  [1279]  347  

North's  Navigation  Collieries  [1901]  474 
North  Staffordshire  Railway—  [352] 

Debentures   

Ordinary   

Preference  

North  Staff.  Trent  &  M.  N  

North  Vancouver  (City  of)  

North-Western  Rly.  (L.&N.W.)— 

Debentures   

Guaranteed  

Ordinary   

Preference   

North-W.  of  Uruguay  Railway  [675] 
Northern  Assurance  F.  and  L.  [1305]  ... 
Northern  Banking  of  Ireland  [1211]  ... 

Northern  Corporation  347   

Northern  of  France  Railway   

Northern  Lt.,  P'wr.,  &  Coal  [1826] 

Northern  Pacific  Gt.  N.  Rly  

Noi'thern  Pacific  Railway  [631]   

Norwegian  Gov.  [2517] 682   

Norwich  Corporation  

Norwich  Union  Fire  [1140]  

Notting'ra  &Granth'm  Ry.  Co  

Nottingham  Brewery,  60i   

Nottingham  Corporation   

Nottingham  Joint  Station  

Nottingliam  Suburban  Rly  

Notting  Hill  Electric  Light  [1123]  474  ... 

Nova  Scotia  Government   

Nova  Scotia  Steel  <fe  Coal  [1723]   

Novello  andCo.,  213   

Nuwara  Eliya  Tea  Estates  

Oakey  (John)  and  Sons  [1808]  475  

Oakhill  Brewery,  601  

Oamaru  (Boro'  of)   

Ocean  Falls  Co.  [2364]  

Oceanic  Steam  Navit:ation  [599]  

Ogilvie  Flour  Mills  [1712]   

Ohlsson's  Cape  Brewery  [1033]   

Old  Albion  Brewery  

Oldfield  Brewery   

Oldham  Corporation  

Olive  and  Partington  ..   

Olympic  Portland  Cement  [620]  

Omnium  Investment  [963]  348   

Ontario  and  Quebec  Railway   

Ontario  (Province  of)  

Openshaw  Brewery  348   

OrchestrelleCo.  [2372]  213  

Oregon  and  California  Railway   

Oregon  Mortgage   

Oregon-Washington  R.R  

Oriental  Gas  [589]  90  

Oriental  Telephone  and  Elect.  [1998]  731 
Orient  Steam  Navigation  [940]  214 

Orient  Trust  [2562]  348  

Osaka  City  Harbour  Constr.   

Osaka  (City  of)  [1806]  

Otago  Harbour  Board  

Otis  Steel  Co.  [1139]   

Ottawa  (City  of)  [2266]  

Ottoman  Gas  [2001]  601   

Ottoman  Rly.  Co.  of  Anatolia   

Ottoman  Rly.,  Smyrna-Aidin  [601]  431  ... 

Ottmn.  Sravrna  &  Cassaba  Rly  

Ouvah  Ceylon  Estates  

INDEX.-See  page  8S6. 
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Owen  Owen  [1011]  601  

Owen  (Jos.)  and  -ons  

Owen  (Thomas)  <^  Cn.  [2563]  602 

Owen  (Wm.)  [1923]  602   

Oxford  Corporatiou   

Oxford  Electric  Co.  [1157]  731 


P.  and  W.  Maclellan  [1327]  

P.Phipps  &Co  

Pachuca  Light  &  Power   

Pacific  and  European  Tele.,  475   

Pacific  Great  Eastern  Railway  [1958]  ... 

Pacific  Loan  and  Investment  [1579]  ... 

Pacific  Phosphate  [1505]   

Pacific  Power  and  Liuht  Co,   

Pacific  Rly.  of  Colombia   

Pacific  Trust  Association  [2593]  602 

Page  and  Overton's  Brewery  [1449] 

Paisley  Corporation   

Palace  Hotel  [1061]  731  

Palace  Theatre  [1191]  

Palatine  Bank  [12661  214   

Palmer's  Ship  and  Iron  [644]   

Pan  de  Azucar  Nitrate  [362]  

Paquin  [1102]  602  

Para  Elec.  Rlys.  &  Ltg.  [1269]  568,  602  ... 

Para  (Belem)  Gold  Bonds   

Para  (Port  of)  475   

Para  (State  of)  [1613]   

Paraguay  Bonds  [1363]  443   

Paraguay  Central  Kaihvay  [1063]  569  ... 

Parent  Tyre  Co.  [1265]  90   

Paris,  Lyons,  iVi  Meditrn.  Rly  298   

Parker's  Burslem  Brewery  [2198]  

Parkgate  Iron  and  Steel  [2052]   

Parr's  Bank  [1192]  29,  348  ..   

Partington  Steel  and  Iron  [2281]  

Patent  Victoria  Stone,  603   

Paterson,  Laing  and  Bnu-e  [1188]  

Pawsons  and  Leafs  [1838],  349   

Pearks  [859]   

Pears  (A.  cVi  F.)  [1263]  

Pearson  (C.  Artliur)  [2180]   

Pearson  and  Knowles  [1045]  

Pearson  (S.)  and  Son  [2321]  

Pease  and  Partners  [1297]   

Peebles  (A.  M.)  and  Son  [516]   

Peek  Brothers  and  Winch   

Peek,  Frean  &  Co.  [916]  475   

Peel  River  Land  &  Mineral  Co.  [838]  349 

Pekin  Syndicate  [1666]  214  

Pelling.  Stanley  <k  Co  

Pelotas  (Mun.  of)  

Pembroke  Township  

Peninsular  and  Oriental  S.S.  [887]  57,  90 

Penman s  [1953]  

Pennsylvania  Co.   

Pennsylvania  Railroad— [1264]  48,  694 

Gold  and  Sterling  Bonds   

Ordinary   

Pennsylvania  Water  &  Power  [1868]  603... 

Penrikyber  Navigation  Coll.  [857]  603  ... 

Penzance  Corporation   

Perak  Rubber  Plantations  [1641]  

Perkiomen  Railroad  

Pernambuco  (C.  of)   

Pernambuco  Water  [856]   

Perry  &  Co.  [860]  475   

Persia  (Imp.  Govt,  of)  [1830]  

Perth  (City  of)   

Perth  Corporation   

Peruvian  Corporation  [1059]  90,  444,  705... 

Peruvian  Government  [1060]  313  

Peter  Jones  [1675]   

Peter  Walker  and  Son  

Peter  Walker  and  Son  Prop  

Pettigrew  and  Stephens  [2005]  732  

Philadelphia  &  Erie  R.R.  (now  Pennsylv.  R. 

Philadelphia  and  Reading  Rail- 
Gold  Bonds   

Philadelphia  Co  [597]  

Philippine  Railway   

Phillips  (Godfrey)  [502]   

Phillips  (J.  &  J.  E.)   

Phipps  (P.)  and  Co.,  91  

Phffinix  Assurance  [942]   

Pietermaritzbui  g  (C  and  B.  of)   

Pillsbury  Washburn  Fl'r  Mills  [1037]  ... 
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Pim  Brothers,  603   

Pinners  Hall  349  

Piraeus-Athens  and  Pelo.  Rly.  [1999]   

Piraeus-Larissa  Rly.  (Greece) 

Pirie  (A.)  and  Sons  [1382]  605   

Pittsburg  Cincinnati  Rly.  [775]   

PittsburgF.  Wayne  &  Chic.  Kail   

Pluraraer  Roddis  [2490]  476   

Plymouth  Breweries  4'76  ...   

Plymouth  Corporation   

Ply'mth  Devnpt.  <fe  S.W.J.  Ry.-[379] 

Debentures   

Ordinary   

Preference   

Pontypridd  Urb.  Dist.  C  

Poole  Corporation   

Port  Arthur  (Ont. )  (C.  of )   

Port  Elizabeth  

Portland  Rly.,  Lt.,  &  Power  

Port  Louis  (Mauritius)   

Port  Madryn  (Argent.)  [1511]   

Portraan  Estate  Mansions  

Port  of  Bahia   

Port  of  Bombay  [1927   

Port  of  Calcutta  

Port  of  Karachi  

Portof  London  [1687]  27   

Port  of  Para  [1967]   

Port  of  Rangoon  

Porto  Alegre  (City  of)  

Porto  Alegre  &  N.  H'mb'rg  (Brazil)  Rlj'.  [1759] 

Porto  Rico  Railways  Co.  [2569]   

Portpatrick  and  Wigtown  Kly  

Portsea  Island  Gas  Light   

Portsmouth  Corporation   

Portsmouth  (B.  of)  Waterworks   

Port  Talbot  Rly.  and  Docks- [926] 

Debentures   

Ordinary   

Preference   

Portuguese  Government  [1589]   

Potteries  Electric  Traction  [595]  

Powell-Duffryn  Steam  Cnal  [2446]  732   

Power  Gas  Corporation  [596]  214  

P.P.K.  (Ceylon)  Rubbei  [2034]   

Pr-^hran  (C.  of)  (Mel'hne*   

Premier  Cycle  Co  [2110]   

Premier  Investment  Co.  [1509]  476   

Preston  Gas,  110  ... 

Preston's  Liverpool  Dist  

Pretoria  (City  of)  [2544]   

Price  Bros,  and  Co.  [1778]  349   

Price's  Patent  Candle  [1190]  604   

Priest,  Marians  &  Co.,  604   

Pi  imitiva  Gas  &  Elec.of  B.Aires  [1980]  732 

Prince  Line.  [2246]   

Princes  Ilall  Restaurant  [1919]   

Privileged  Co.  (Currants)   

Proprietors  of  Fletcher's  

Province  of  Buenos  Ayres   

Prov.  of  B.  Ayres  Water  Works  [1583]  91 

Province  of  Cordoba  

Province  of  Corrientes   

Province  of  Quebec   

Province  of  San  Paulo  

Prov.  Cle  ks'  &  Gen.  Guar.  &  Ace.  [1134] 

Provincial  Bank  of  Ireland  [837]  349   

Pi  ovincial  Cinematograph  Theatres   

Provincial  Tramways  [1430]  91   

Prussian  Govprnraent  Loans  [1718]  165 

Pryce  Jones,  732  

Pryce  Jones  (Canada)  [1623]  215   

Pryor,  Reid  &  Co.  215  

Public  Benefit  Boot  Co.  [2492]  349   

Puebla  Tram.,  Lt.,  <^  Power  [398]  

Puerto  Cabello  and  Vai.  Riv  [525]  445,  569  ... 
Pullman  (R.  and  J.)  [1859]  733   


Quaker  Oats.  [2346]  604   

Qu'Appelle.  Long  Lake  Rly.   

Quarahim  Intnl.  Bridge  Co  

Quebec  Central  Rly.  [342]   

Quebec  (City  of)  ..   

Quebec  and  Lake  St.  John  Rly.  [561]  ... 

Quebec  (Province  of)  [1648]  

"  Quebrachales  Fusionados"  (Soc.  Anon.) 

Queen  Anne's  Rcsid.  Mansions   

Queen's  Club  Gardens,  91   

INDEX.- See  page  866. 
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Queen's  Hotel,  91   

Queensland  Govt.  [512]   

Queensland  Inv.  Ld.  Mt.  Co.  [1673]   

Queensland  National  Bank  [523]  

R.  &  J.  Dick  [1339]     

R.  and  J.  Hill  [18671   

R.  and  J.Pullman  [1859]   

R.  and  W.  H.  Symington   

R.  W.  Hawthorn,  Leslie  &  Co.  [1066]   

R.  Addie  and  Sons   

R.  Bell  and  Co  

R.  Deuchar   

R.  Hill  &  Co.  [990]   

R.  Raid   

R.  H.  &  S.  Rogers   

R.  Waygood  and  Co  

R.  White  and  Sons  [760]   

R.  Wylie  Hill  and  Co  

R.  Younger's  Brewery  

Railway  Deb.  and  Gen.  Trust  [535]  476  

Railway  Investment  [246]  477   

Railway  Share  Trust  &  Agency  [331]  477 

Rajawella  Produce  Co.  [622]  215   

Ramnad  Raj   

Ramsbottom  Paper  Mill,  350  

Ramsgate  Corporation   

Randall  (H.  E.)  [1833]  604   

Rand  Water  Board   

Rangoon  Elect.  Trams  [571]  

Rangoon  (Port  of)   

Ransomes,  Sims  &  Jefferies  [1922]  477   

Raphael  Tuck  and  Sons  [1238]   

Rathmines  &  Rathear  Twnshp  

Read  Brothers  [529]  477   

Reading  Corporation  

Reading  Company— [527] 

Gold  Bonds  

Ordinary   

Real  and  Deb.  Corp.  of  Scotland  

Reddaway  (F.)  and  Co.   

Redfern  [558]   

Redpath,  Brown  and  Co.  215   

Reed  (Albert  E.)  &  Co  

Reeves  and  Sons   

Regent's  Canal  and  Dock  [557]   

Regina  (City  of)   

Reid  (Robert)  &  Co  

Reid(W.  B.)&Co.,  477  

Reliance  Marine  Insurance  [539]  350   

Renter's  Telegram  [503]   

Reversionary  Interest  Soc.  [924]  

Rhodesia-Katanga  June.  Rly  &  Min.  Co. 

Rhodesia  Railways  [249]   

Rhodesia  Railways  Trust  [248]  215   

Rhondda  &  Swansea  Bay  Rly.— [1159] 

Debentures   

Ordinary   

Preference   

Rhondda  Tramways  Co  

Rhondda  Urb.  Dist.  Council   

Rhondda  Valley  Breweries  

Rhyl  Urban  District  Council   

Rhymney  Iron  [1720]  

Rhymney  Railway—  [247] 

Debentures   

Ordinary   

Preference  * 

Richard  Dickeson  &  Co  

Richard  Evans  &  Co   .\. 

Richard  Hornsby  &  Sons   

Richardsons.Westgarth  &  Co.  [576]  546,  733 

Rich(E.)&Co.  [937]  350   

Richelieu  &  Ontario  Navigat'n  [904]  36, 161  ... 

Richmond  (C.  of)   

Richmond  Gas  Stove  Meter  [2444]  478  ...  ... 

Richmond  (Surrey)  Corp  

Rickett,  Cockerell  &  Co.    ... 

Rickmansw'th,  Uxb'dge  Water   

Ridgways,  216   

Rio  Claro  Railway  &  Investment  Co.  [1649]  216 
Rio  de  Janeiro  City  Improvts.  [556] 

Rio  de  Janeiro  (City  of)  [2064]  702   

Rio  de  Janeiro  (F.  Dis.  of)  

Rio  de  Janeiro  Flour  Mills  [119]  350      ...  ... 

Rio  de  Janeiro  (State  of)   

Rio  de  Janeiro  Tramway,  Light,  &  Power  [115] 

Rio  Grande  June.  Railway  

Rio  Grande  West.  Rly.  (now  Den.  &  Rio  G.R.R.  ) 
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Rio  Negro  (Argentina)  Land  [987]   

Riordon  Pulp  and  Paper  Co.   

River  Plate  Electricity  [554]  

River  Plate  Fresh  Meat  [1840]  567  

River  Plate  and  Gen.  Invest.  Trust  [905]  350 

River  Plate  Trust  Loan  [959]  478   

River  Wear  Commissioners  

Riverside  Orange  Co.  [2233]   

Rivet,  Bolt  and  Nut  [934]  604  

Robert  Campbell  <fe  Sons  [665]   

Robert  Stephenson   

Roberts' (J.  R.)  Stores  [2573]  734   

Roberts  (T.  R.)  [1858]  

Robertson,  Sanderson  &  Co.,  216  

Robertson  &  Son   

Robey  &  Co  

Robinson  &  Cleaver   

Robinson's  Brewery  [980]  216   

Rochdale  Canal  [2210]   

Rochdale  and  Mauor  Brewery  [2340]   

Rock  Investment  Co  

Rock  Island  Co.  [851]  

Rock  Is.,  Ark.,  and  Louisiana  R.  R  

Rodgers  (J.)&  Sons   

Rogers  (R.  H.  <&  S.)  [2398]  216   

Rohilkund  and  Kumaou  Rly.  [965]   

Rolls-Royce  [514]  350   

Roneo  [118]  216  

Rosario  (C.  of)  [2074]  

Rosario  Drainage  [395]   

Rosario  Nitrate  Comuany  [18341  478   

Ross  and  Monmouth  Rly.  [568]"  

Rotherham  Coi'poration   

Rotherham  (Jeremiah) &  Co.  [999]  478   

Round  (John^  &  Son  

Rover  Co.  [2334]  

Rowntree  &  Co  

Rowton  Houses  [1756]  604    

Royal  Bank  of  Ireland  [270]   

Royal  Bank  of  Scotland  [22]  91   

Royal  Brentford  Brewery  [828]   

Royal  Exchange  Assurance  [521]  

Roval  Insurance  [853]  

Royal  Mail  St'm  P.  [1275]  58,  706   

Royal  Sardinian  Railway  [565]   

Rubber  Plantations  Inv.  Trust  [2203]   

Rudge-Whitworth  [1708]   

Runcorn  Impvrat.  Comm  

Rupee  Paper  (India)  

Russell's  Gravesend  Brewery,  217   

Russian  Commercial  &  Industrial  Bank  [1574] 

Russian  Government  Loans  [1612]  295   

Ruston,  Proctor  &  Co.  [2086]   

Rylands  &  Sons  [461]  351   

S.  Allsopp  &  Sons  [1290]   

S.  Courtauld  &  Co.  [1419]   

S.  Hildesheimer  &  Co.   

S.  Hoffnung  &  Co.  [236]   

S.  Pearson  <&  Son   

S.  Williams  &  Sons   

St.  Helens  Corporation   

St.  James  s  Buildings   

St.  James  &  Pall  Mall  Elec.  [951]  351   

St.  John  and  Quebec  Railway   

St.  John  (City  of)   

St.  Kilda  (City  of)   

St.  Lawrence  and  Ott.  Rly  

St.  Louis  and  S.  Francisco  R'road.  [445]  305  ... 

St.  Louis  Breweries  [1628]  217   

St.  Louis  Bridge  Railway- 
Gold  Bonds   

St.  Louis  S.W.  Railway  [640]   

St.  Louis,  Springfield  &  Peoria  Railroad 

St.  Lucia  Government  

St.  Paul  and  Kansas  City  Rly  

St.  Paul,  Min.  &  Man.  Kly.  (now  Gt.  Northern) 
Gold  and  Sterling  Bonds   

St.  Pauli  Breweries,  217   

Sadler  &  Co  

Sage  (Fred)  &  Co.  [1497]  217  

Salar  del  Carmen  Nitrate  [136]   

Salinas  of  Mexico  [1523]   

Salisbury  (Rhodesia)  

Salmon  and  Gluckstein  [2390]   

Salt(T.)&Co.  [7581  92   

Salt  Union  [750]  421,605   

Salvador  Government  [2451]   

Salvador  Railway  [611]  51   

INDEX.-See  page  see. 
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Samuel  Fox  &  Co  

San  Antonio  &  Aransas  Pass  Rl  

Sau  Antonio  Land  &  Irrigation  Co.  [1902] 

Sanderson  Bros.  &  Newbould  [1418]   

Sandow's  Cocoa  &  Choc.  Co.  [2312]   

San  Francisco  Breweries  [2262]   

Sanitas  [1500]   

San  Lorenzo  Nitrate  [743]  

San  Luis  Fotosi  

San  Paulo  (Brazil)  (Prov.  of)   

San  Paulo  (Brazil)  (State  of)  [1775]   

San  Paulo  (Brazilian)  Railway  [709]  54 

San  Paulo  (C.  of)  Impts)  <feLand  [2026]   

San  Paulo  Co(fee  Estates  [2117]   

San  Paulo  Gas  [132]   

San  Paulo  Match  Factory   

Sau  Sebastian  Nitrate  [674]  

Sansinena  Frozen  Meat  [2108]   

Santa  Catalina  Nitrate  [816]   

Santa  F6  (C.  of)  

Santa  Marta  Railway  

Santa  Rita  Nitrate  [1498]   

Santiago  Nitrate  [511]  92   

Santos  (C.  of)   

Sao  Paulo  (City  of)  [2218]   

Sao  Paulo  Electric  Co.  [2259]   

Sao  Paulo  (State  of)  [1670]  

Sao  Paulo  Trains  [740]   

Saratoff  (C.  of)  

Saskatchewan  (Prov.  of)  [2417]   

Saskatoon  (City  of)  [1876]   

Savill  Brothers  

Savoy  Hotel  [1496]  734   

Sawers  (Glasgow)   

Scarborough  Corporation   

Schill,  Seebolim  &  Co.  [908]  605   

Schull  and  Skibbereen  Kly.  (See  W.  Carbery) 

Schweppes  [180]  547,  605   

Scinde,  Punjaub,  <k  Delhi  Rly  

Scott,  Son,  &  Co.,  Ill,  352   

Scott  (Walter)  [1510]  

Scottish  Accident  Ins.   

Scottish  American  Investment  [2241]  351 

Scottish  American  Mort.  [2184]   

Scottish  Assets    

Scottish  Austral.  Investment  [2320]   

Scot.  Boiler  Insur.  and  Engine  [1483]   

Scottisn  Investment  Trust  [1429],  92   

Scottish  Iron  and  Steel  [1448]   

Scottish  Life  Assurance  [57]   

Scottish  Reversionary ,  352  

Scottish  Tea  &  Rubber  Trust  [2107]   

Scottish  Temperance  Assur.  [473]   

Scottish  Union  and  Nat.  Ins.  [155]   

Scottish  Wagon  [1442]  352   

Seaboard  Air  Line  [164]   

Seabrooke  and  Sons,  217   

Seager,  Evans  and  Co.   

Sea  Insurance  [530]  352   

Searcy,  Tanslev  and  Co.,  92  

Sears  (J.)  and  Co.  [1737]  352  

Second  Edin.  Invest.  Trust.  [1638]   

Second  Industrial  Trust  [312]   

Second  Scottish  Inv.  Trust  [2343]   

Selfridge  and  Co.  [364]  478   

Sena  Sugar  Factory  

Servian  Government  [1688]  

Seville  Waterworks  [1800]   

Shahdara  (Delhi)  Sharanpur  Lt.  Ry   

Siianghai  E]°,ctric  Constr.  [1208]  

Shanghai-Nanking  Rly.  (China)  

Shanghai-Ningpo  Rly.  (China)   

Shannon  (J.)  and  Son  [881]  479   

Sharpness  New  Dks.  &  d.  &  B.  Nav.  [2063]  ... 

Shaw  (Henry)  and  Co.,  352   

Shaw,  Savill  &  Albion   

Shawinit^an  Water  and  Power  [1668]  606 

Sheepbridge  C.  and  I.  Co.  [894]   

Sheffield  and  S.  Yorks  Navgn  

Sheffield  Banking  [1695]  353,  606   

Sheffield  Corporation  

Shelheld  District  Railway—  [983] 

Debentures   

Ordinary   

Preference  

Sheffield  Forge  [2245]  

Shernnid  United  Gas  [898]  

Shelton  Iron,  Steel  and  Coal  [1982]   

Sherbrooke  (City  of)  
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Shields  (John)  and  Co. 

Shipley  Corporation  

Shipstone  (J.)  and  Sons 

Short's  [2056]   

Shotts  iron,  92  

Showell's  Brewery  [893]  217... 
Shrewsbury  &  Hereford  Rly. 
Shuswap  and  Okanagon  Rly. 
Sialang  Rubber  Estates  [2118] 

Siamese  Government  

Sierra  Leone  Government 
Simonds  (H.  and  G.)  ... 

Simons  (Wm.)  and  Co.   

Simson  and  McPherson   

Simpson  (Robert)  Co.  [1969]  734   

Singapore  Electric  Trams  [2028]  

Singleton  &  Cole   

Singlo  Tea  [2126]   

Sir  Elkanah  Arinitage  &  Sons   

Sir  J.  Causton  and  Sons   

Sir  W.  Arrol  and  Co  

Sivagunga  Zemindary  Bonds   

Skinner  and  Holford  ...   

Slaters  [564]  33,  93 

Slazengers  [996]  606   

Sligo,  Leitrim  and  N.C.  Ry.   

Smedley's  Hydro,  Matlock  , 

Smith  (A.  H.)&Co    

Smitli  and  McLean     

Smith,  Garrett  and  Co  

Smithfield  &  Argentine  Meat  [357] 

Smith's  Tadcaster  Brewery   

Sneyd  Colleries   

Sol  way  .Junction  Railway  

Somerset  County   

Somerville  and  Co.  [1475]   

Sorocabana  Rly.  [1479]  442   

South  Africa  (Union  of)  [1749]   

S.  African  AGenl.  Invest.  &  Tst.  [1473]  ... 

South  African  Breweries  [993]   

South  African  Liglitg.  Asso.  [1443] 

South  American  Cattle  Farms   

South  American  Light  &  Power  Co. 

S.  American  Stores  (Gath  &  Chaves)  [2373] 

South  and  North  Alabam  a  Rly  

South  Australian  Co.  [1039]  

South  Australian  Govt.  [2485]   

South  Aus.Ld.,  Mort.  &  Agency,  734 

South  Austrian  Railway   

South  Barracas  Gas  [918]  

South  Beliar  Railway  [1540]  

South  Clare  Railway  

South  Durham  Steel  and  Iron  [1444]  93 
South  Eastern  Rly.—  [752]  283 

Debentures   

Guaranteed  

Ordinary   

Preference  

South  Essex  "Waterworks   

South  Hetton  Coal   

South  Indian  Railway  [1273]   

South  Italian  Railway   

South  London  Electric  Supply  [2566]  606 
South  Manchurian  Railway  [1784] 

South  Melbourne  (C.  of)   

South  Metropolitan  Gas  [835]   

South  Metro.  Elec.  Light  P.  [739]  607... 
Soutl)  Metro.  Elec.  Trams  [2046]  607  ... 

South  of  England  Dairies  

South  Shields  Gas   

South  Shields  Corporation  

South  Stair.  Mond  Gas  [1493]   

South  Staffordshire  Water   

South  Suburban  Gas  [741]  

South  Vancouver  (City  of)  

South  Wales  Colliery,  735   

South  Western  Rly.  (L.  &  S.  W.)  [348]  ... 

Debentures   

Guaranteed  

Ordinary   

Preference   

South  Winnipeg  

Sontli  Yorks.  Junction  Rlv  

Southall  Bros.  &  Barclay  [1813]  606 

Southampton  Corpoi'ation  

Southampton  Gas  and  Coke  

Southampton  Harbour   

Sonthend-on-Sea  Corporation   

Southend  Water  Works   


218 
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Southern  Alberta  Land  [766]   

Southern  Elect  Trams  of  B.  A  

Southern  Nigeria  [1482]   

Southern  Pacific  Company—  [731]  48,  695 

Gold  Bonds   

Ordinary  and  Preference   

Southern  Pacific  Railroad  [731]  425 

Southern  Punjab  Railway  [711]  

Southern  Railway—  [704] 

Gold  Bonds  

Ordinary  and  Preference   

South.  San  Paulo  Railway  [52]   

Southport  Corporation   

Sthpt.  &  Chesh.  Lns.  Ex.  Ry.— 

Debentures   15 

Ordinary    13 

Preference    18 

Southw.  &  Vaux.  W.  (M.W.B.)    73 

Spanish  Government  [673]  300,  432    11 

Spanish  River  Pulp  and  Paper  [652]  218   51 

Spencer,  Turner,  Boldero  [71]  479    51 

Spicer  Brothers  [669]   51 

Spiers  and  Pond  [80]   51 

Spillers  and  Bakers  [82]  735   51 

Spratt's  Patent  [83]  735    51 

Spratt's  Patent  (America)  [1258]  607    51 

Springwell  Brewery,    34 

Stafford  Northcote  and  Co.  [2561]    48 

Staffordshire  C.C   4 

Staffs,  and  Worcester  Canal    73 

Stagg  and  Mantle  [493]    51 

Standard  Bank  of  S.  Africa  [446]   28 

Standard  Chem.  I.  &  L.  (Can.)  [2596]    51 

Standard  Life  Assurance  [494]    63 

"  Standard"  Newspaper  [1650]    51 

Stansfeld  and  Co.,    34 

Star  Assurance  [701]   63 

Starkey,  Knight  &.  Ford,  218    34 

Star  Paper  Mill   51 

Star  Tea  Co.,  218   51 

State  Assurance  [1257]    63 

State  of  Alagoas   9 

State  of  Bahia  [970]    9 

State  of  Para  [1613]   ■.      ...  11 

State  of  Rio  de  Janeiro    11 

State  of  Sao  Paulo  [1670]    11 

Stave! ey  Coal  and  Iron  [70]    67 

Steel  Bros.  &  Co.  [462]  735    51 

Steel  Co.  of  Canada  [1734]   67 

Steel  Co.  of  Scotland  [715]   67 

Steel,  Coulson  and  Co.  [1499]    34 

Steiner  (F.)  &  Co.  [367]    51 

Stephenson  (Robt.)  [2045]   67 

Stevenson  and  Howel],  736    51 

Steward  and  Patteson    34 

Stewarts  and  Lloyds  [1259]  607    67 

Stock  Conver.  and  Invt.  Trust  [712]  353   61 

Stock  Exchange   58 

Stockholm  (City  of)    9 

Stockport  Corporation    4 

Stockton  Corporation   4 

Stoddard  (A.  F.)  and  Co.,    51 

Stoke-on-Trent  Corpn   4 

Stone  (J.)  &  Co.    67 

Stones,  William   34 

Straits  Settlements  (Bertam)  Rubber  [1629]    ...  71 

Straits  Settlements  Govt.  [1743]   6 

Strand  Hotel  [294]  93   51 

Stratford-upon-Avon  &  Midland  Jc.  Ry.  [150]  13 

Strelton's  Derby  Brewery  [1669]  218    34 

Strong's  Romsey  Brewery,  219    34 

Stroud  Brewery  [421]  219    34 

Strouts's  Brewery    34 

Style  and  Winch  (Brewery)  [2545]  479    34 

Submarine  Cables  Trust  [566]    61 

Suez  Canal  [343]   73 

Sumatra  Para  Rubber  [871] 94    71 

Summerlee  Iron  Co   67 

Summers  (J.)  and  Sons    67 

Sunbeam  Motor  Car  [360]    51 

Sunderland  &  S.  Shields  Wtr   72 

Sunderland  Gas   62 

Sun  Insurance  [522]   63 

Sun  Life  Assurance  [114]    63 

Surrey  County   4 

Sutlierland  Steamship  Co   70 

Sutton  District  Water    72 

Swan  and  Edgar  [863]  479    51 

Swan,Hunter& W.Richardson  [310]  479   67 
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Swan  Land  and  Cattle  [487]  479 

Swansea  Corporation  

Swansea  Harbour  Trust  [1894] 
Swedish  Central  Railway  [966] 
Swedish  Government  [2482] ... 

Swift  Cycle  [862]  94   

Swiss  Federal  Railway,  40  ... 

Switzer  and  Co.,  608   

Sydney  (C.  of)  [967]   

Symington  (R.  and  W.  H.)  ... 


T.  and  J.  Bernard   , 

T.  Cook  and  Son  (Egypt)   

T.  Salt  and  Co.  [258]   

T.  W.  Beckett   

T.  R.  Roberts   

T.  Wallis  &  Co.  [1829]  

Tadcaster  Tower  Brewery,  219   , 

Taff  Vale  Railway—  [109] 

Debentures   

Ordinary   

Preference  

Taltal  Railway  [604]   

Tammerfors  (City  of)  

Tamplin  and  Son's  Brewery   

Tarapaca  Waterworks  [736]  

Tarapaca  &  Tocopilla  Nitrate  [938]   

Tarry  (E.  W.)  and  Co.  [825]  219   

Tasmania  Government   

Tate  (Henry)  and  Sons  [162]  

Taunton  Corporation  

Taylor's  Eagle  Brewery   

Tecka  (Argentina)  Land  [1336]   

Tedcastle  McCormick  and  Co  

Tees  Conservancy  Company  

Teetgen  and  Co.,   

Telegraph  Constr.  &  Main.  [538]  608   

Telephone  Co.  of  Egypt   

Temiscouata  Railway  [2326]  

Tennant  Bros.  [1491]  

Terminal  of  S.  Louis  Railway   

Texas  Land  and  Mortgage  

Texas  and  Pacific  Railway  

Thames  Conservancy  Board   

Thames  Iron  Works  [73]   

Theatre  Royal  (Drury  Lane)  [1346]   

Thorn  (Alex.)  and  Co.  [2597]  608   

Thomas  Bolton  and  Sons   

Thomas  Owen  &  Co  

Thomas  Rhodes  and  Son   

Thompson  (H.)  and  Sons,  479   

Thompson  (L,  A.)  Scenic  Rly.  [1975]   

Thomson  (M.  C.)   

Thorley  (J.)   

Thornycroft  (John  L  &  Co.)  [737]  672,  736 

Thorougood's  Brewery   

Thos.  Brown  and  Sons   

Thos.  W.  Ward  

Threlfall's  Brewery  [948]   

Thwaites  (Daniel)  and  Co  

Tientsin-Pukow  Rly.  (China)   

Tierra  del  Fuego  Devel  

Til.  &  S'end  Rly  (L.T.&S.Rly).— 

Debentures   

Ordinary   

Preference  

Tilling  (Thos.)  [1245]  736   

Timaru  Harbour  Board   

Tokio  (City  of)  [75]  172   

Tol.,  Col.  &OhioRiv.  (SeeCleveland&Marietta) 

Tollemache's  (Ipswich)  Brew  

Tolteca  Portland  Cement  Co  

Tomlinson  (Henry)   

Tonopah  and  Tidewater  Rail  

Tootal,  Broadhurst,  Lee  [2250]   

Toronto  (City  of)  [1561]   

Toronto  Grey  and  Bruce  Rly  

Toronto  Power  Co.  [1873]   

Toronto  Railway  [1817]  608   

Toronto  Surburban  Rly  

Torquay  Corporation  

Tottenham  District  Light,  H,  &  P.  [177]  353  ... 
Tottenham  &  Forest  Gate  Rly.— 

Debentures   

Guaranteed  

Tower  Tea  [2101]   

Town  of  Launceston  
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Town  of  Maisonneuve   

Town  of  North  Melbourne  

TraflFord  Park  Estates  [2224]   

Tramways  (M.  E.  T.)  Omnibus   

Trans- African  Railway  [1877]   

Transcaucasian  Rly.  (Russia)   

Transvaal  Estates  &  Develop.  [1984]  ... 

Transvaal  Government   

Travers  (Joseph)  and  Sons  [55]  609 

Tredegar  Iron  and  Coal  [717]   

Trinidad  Government  [2503]   

Triumph  Cycle  [2327]  

Troitzk  and  Kokand  Railway  [2053] 

TroUope  &  Colls  &  Sons   

Truman,  Hanbury  &  Buxton  [2325]  94... 

Trust  and  Agency  Assets   

Trust  &  Agy.  of  Australasia  [956]  

Trustees,  Exors.  and  Sec.  Cor.  [64] 
Trust  and  Loan  Co.  of  Canada  [272]  94 ... 

Trust  and  Mort.  Co.  of  Iowa   

Trust  Union   

Truswell's  Brewery   

Tuck  (Raphael)  and  Sons  [1238]   

Tucuraan  Sugar  Company  

Tunbridge  Wells  Corporation   

Turkish  Govmt.  Loans  [827]  168,  430,  556 

Turkish  Loan,  685   

Tuscan  Gas  220   

Tylor  (J.)  and  Sons  [2091]   

Tyne  Improvement  Comrs  


Ulster  Bank  [515]   

Undergd.  Elec.  Klys.  Co.  of  Ldn.  [672]  419,  480 

Union  Bank  of  Australia  [60]  353  

Union  Bank  of  Manchester  [161]  354   

Union  Bank  of  Scotland  [24]  736   

Union-Castle  Mail  Steam  [768]  354   

Union  Cold  Storage  [201]   

Union  Commercial  Investment  Co. 

Union  Discount  Co.  [1130]  354   

Union  Fonci^i'e  d'Egypte   

Union  of  London  &  Smiths  Bank  [553]  354 

Union  of  South  Africa  [1749]  303   

Union  Pacific  Railroad— [681]  48,  425   

Gold  Bonds  

Ordinary  and  Preference   

Sterling  Bonds   

Union  S.S.  of  New  Zealand  [1656]  

United  Alkali  [271]  546,  609   

United  Carlo  Gatti  and  Slaters  [1672]  609 

United  Collieries  [1614]  610  

United  Counties  Bank  [316]  220   

United  Electric  Car  [2269]   

Uni.  Elec.  Trs.  of  Monte  Video  [2073]   

United  Fruit  Co.  [562]  220   

United  Indigo  and  Chemical  [2274]   

United  Kingdom  Tea  Co  

United  Lankat  Plantations  Co.  [1771]  354 

U.  Lmr.&VorwohleR.Asp.  Co.  [848]   

U.  By.  of  Hvna.  &  Regla  W'house  [577]  

United  R.R.  of  Yucatan  [972]   

United  River  Plate  Telephone  [541]   

U.  S.  and  S.  Amer.  Inv.  Trst.  [323]  737   

United  States  Deb.  Corp.  [486]  48C   

United  States  Government  [1745]  1061  

United  States  Invest  Corp.,  610   

United  States  Lumber  &  Cotton  [1276] 

United  States  Mt.  of  Scotland   

United  States  Steel  Corp.  [341]  562.  696   

United  States  Trust  Corp.  [623]  355   

United  Sumatra  Rubber  Estates  i  [1640]  737  ... 

United  Tobacco  Companies,  220   

Urban  Electric  Supply  [327]  545   

Uruguay  East  Coast  Rly.  [335]   

Uruguay  Government  Bonds  [321]  55,  444 

Uruguay  Northern  Railway  [355]  

Uxbridge  and  District  Electric  Supply  Co.  ... 


Val  de  Travers  Asp.  Paving  Co.  [813]  610   52 

Vale  of  Glamorgan    15 

Valparaiso  (Chili)  (C.  of)   

Valparaiso  Drainage  Co   52 

Val  Smith  (Mme.)    46 

Vancouver  (C.  of)  [404]  424    9 

Vancouver  Power  (^o   55 

Van  den  Berghs  [834]   52 

Van  den  Bergh  (A.  J.)  [2365]   52 
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Van  Diemen's  Land  Co.  [832]   

Variety  Theatres  Consol.  [2366]  220 

Venesta  |[2328]   

Venezuela  Central  Rly.  Co  

Venezuela  Government  Loan  [1615] 

Vera  Cruz  and  IsthmusRailway  

Veracruz  Elec.  L.  P.  &  T.  [204]   

Vera  Cruz  (Mexico)  Railway  

Vera  Cruz  Terminal  Rly.  [1824]   

Veritys   

Vickers  [276]  31,  36, 161,  610  

Vicksb'g,  Shreveport  &  Pac.  Ry  

Victoria  (City  of),  British  Col  

Victoria  Falls  Power  [205]  

Victoria  Government  [1696]  

Victoria  and  Pimlico  Rly  

Villa  Maria  and  Rufino  Rly.  [206]  

Vilna  (City  of)   

Virginian  Railway  Co.   , 

Vryheid  (Natal)  Rly.,  Coal  &  Iron  [215]  .. 
Vulcan  Boiler  and  Gen.  Ins.  [1082] 

Vulcan  Foundry  [2437]   

Vyse,  Sons  &  Co.  [1836]  355   


W.  and  A.  Gilbey   

W.  and  H.  M.  Goulding   

W.  B.  Dick  &  Co  

W.  B.  Fordham  and  Sons   

W.  B.  Reid&  Co  

W.  Collins,  Sons.  &  Co  

W.  Fison  &,  Co  

W.  H.  Brakspear  and  Son  [1180]   

W.  H.  Chaplin  &  Co.  [650]   

W.  Hill  and  Son  [932]  

W,  J.  Bush  &  Co.  [680]  

Wm.  Beardmore  &  Co  

Wm.  Cooke  and  Co.  [1476]   

Wm.  Cory  and  Son  [358]   

Wm.  France,  Fenwick  &  Co.  [279]  

Wm.  Gray  &  Co  

Wm.  Hancock  &  Co  

Wm.  Hollins  &  Co.  [1021]   

Wm.  Jessop  and  Sons  

Wm.  McEwan  iSi  Co  

Wm.  M'Laren,  Sons  &  Co.  [179]   

Wm.  Owen  

Wm.  Simons  &  Co  

Wm.  Younger  and  Co  

W.  T.  Glover  and  Co  

W.  T.  Henley's  Telegraph  [817]   

Wabash  Railroad— [573] 

Gold  Bonds  

Ord.  and  Pref  

Wakefield  Corporation   

Walker  (Peter)  and  Son  [2238]   

Walker  (Peter)  &  Son  P.  Land   

Walker  and  Homfray's  [1530]   

Walkers,  Parker  and  Co.  [1914]  611 

Wallingford  Brewery  481   

Wallis(T.)andCo.  [1829]  481   

Wall  Paper  Manufacturers  [724]  95 

Wallsall  Corporation  

Wallsend  Slipway   

Walter  Scott  [1510]   

Wanganui  Harbour  Bd   

Wands.,  Wimb.  &  Eps.  Dist.  Gas  Co.  [842] 

Wardle  and  Devonport,   

Ward  (Montgomery)  &  Co  

Ward(Thos.  W.)   

Waring  &  Gillow  [1252]  737   

Warner  Estate  [1253]  

Waste  Heat  and  Gas  [747]  481   

Waterlow  Bros,  and  Layton  [907]  611 

Waterlow  and  Sons,  220   

Watford  Manufacturing  Co.  [878]  

Wath  Main  Colliery   

Watney,  Combe.  Reid  and  Co.  [1255]  ... 

Watney  (D.)  and  Son   

Watson  (Joseph)  and  Sons  [2012]  737  ... 

Watson  (John)  [2497]  481   

Waygood  (R.)  and  Co.  [1256]  

Weardale  and  Consett  Water,  355  

Weardale  Steel  Coal  and  Coke  [1592] 95... 

Webley  and  Scott  [2445]  611  

Webster  (Samuel,  and  Sons  

Weir  (J.  A.)  481  

Weldons  [1251]  
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Welford  and  Sons  [174]  611  

Welford's  Surrey  Dairies  [1786]  355   

Wellington  (C.  of),  N.  Z  

Wellington  Harb.  Bd  

Wells  (J.  and  G.)  

Welsbach  Light  [1401]  

Wembley  Park  Estate,  95   

WemyssCoal,  611   

Wemyss  Colleries  Trust   

Wenlock  Brewery  [1404]  221  

West  Bromwich  Corporation   

West  Canadian  Colls  

West  Carbery  Trams  &  Lt.  Rly  

West  Cheshire  Brewery,  221  

West  Cheshire  Water   , 

West  Clare  Railway   , 

West  Coast  of  America  Tel  

West  End  Clothiers  Co.  [1137]  221  

West  Virg.  &  Pitts,  (now  Baltimore  &  Ohio) 

Western  Australia  Govt.  [1406]   

Western  Canada  Flour  Mills  [1722]  95  

Western  Canada  Investment  [1408]   

Western  Canada  Land  Co.  [738]  553   

Western  Canada  Mortgage  Co  

Western  Canada  Power  Co.  [1403]   

Western  Canada  Trust  [2222]   

Western  Dom.  Colls  

"Western  Mail," Cardiff   

Western  Mansions,  481,  612  

Western  of  Minas  Rly.  (Brazil)   

Western  Railway  of  Havana  [1402]   

Western  Telegraph  [176]   

Western  Union  Telegraph  [175]  709   

West  Ham  Corporation   

West  Hartlepool  Steam  Nav.  [1560]   

West  India  and  Panama  Tele.  [443]  96  

West  Kootenay  Power  &  Light  [2370]  96  

West  Lancashire  Rly  

West  London  Dairy  Co  

West  London  Rly  

West  Middlesex  Wtr.  (M.  W.  B.)   

Westminster  Elect.  Sup.  Corp.  [1003]  612 

Westmount  (C.  of)   

West  of  Buenos  Ayres  Railway   

West  of  India  Portuguese  Rly.  [1550]   

West  of  Scotland  Insurance  [952]  482   

Weston-Super-Mare   

Westport  Harbour  Board   

West  Shore  Railroad  

West  Sussex  C.C  

West  Yorkshire  Bank  [1244]  355   

Wethered  (Thomas)  &  Sons,  221  

Weymouth  and  M.  Regis   

Weymouth  &  Portland  Railway  

Wharnciiffe  Dwellings,  482   

Whitbread  &  Co.  [2254]   

White  (A.  J.)  [909]   

Whitechapel  and  Bow  Railway   

White  (J.  G.)  and  Co.  [721]   

Whiteaway,  Laidlaw  &  Co.  [2022]  

Whiteley  (Wm.)  [1908]  612   

White  Pass  and  Yukon  Rly.  [746]  

White  (R.)  and  Sons  [760]  482   

White,  Tomkins  and  Courage  [2035]   

Wickens,  Pease  and  Co  

Widnell  (H.)  and  Stewart   
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Widnes  Corporation  

Wigan  Coal  and  Iron  [1911]  

Wigan  Corporation   

Wilkie  and  Soames  [2115]   

Willans  and  Robinson  [1727]  738   

William  Griffiths  and  Co.  [1518]   

William  Stones  

Williams  Deacons  Bank  [18]  355   

Williams,  Foster  &  Co,  and  Pascoe  Grenfell 

Williamson  (G.  H.)  and  Sons   

Williamson  (H.)  [8]  356   

Williamsons  [794]   

Williams  (S.)  &  Sons  

Wilson's  and  Clyde  Coal   

Wilson  Bros.  Bobbin  

Wilson's  Brewery  [1031]   

Windsor  Corporation  Water   

Winnipeg  (City  of)  [2283]   

Winnipeg  Electric  Kiy.  [2371]   

Winterbottora  Book  Cloth  [2599]  

Wirral  Railway—  [1309] 

Debentures   

Preference  

Wisbech  (Boro'  of)   

Wisconsin  Central  Railway  

Wisconsin,  Minnes.,  &  Pac.  Rly.  [2133]  ... 

Wolmar  Railway  

Wolseley  Sh'p  Sh'ring  Men.  Co  

Wolverhampton  Corporation   

Wolv'rhampt'n  &  Dudley  Brew.,  96 

Wolverhampton  Gas  

Woodstock  Corporation  {See  Cape  Town) 

Woolcombers  [1865]  482   

Woolley,  Sanders  and  Co  

Workington  Iron  and  Steel  [1]   

World  Marine  Insurance  [1126]   

Worthingtcn  and  Co.  [744]  222   

Wouldham  Cement  Co.  [2119]   

Wrexham  &  Ellesmere  Rly.— 

Debentures   

Ordinary   

Wright,  Bindley  and  Gell   

Wright  (J.)  and  Eagle  Range  [1900]  482 

Wright,  Layman  &  Umney  

Wylie  and  Lochhead,  738   

Wyman  and  Sons   

Wynberg  (Municipality  of)  


Yates's  Castle  Brewery,  222  

Ye  Mecca  [1897]  

Yokohama  (City  of)   

Yokohama  (City)  Waterworks  ... 

York  Corporation   

Yorks  Dyeware  and  Chem  

Yorkshire  Insurance  [742]  

Yorkshire  Iron  and  Coal  [2600]  738 
Yorkshire  Ry.  Wagon  Co.  [2542]  356 
Yorks  (W.  Riding)  Trams  [1760]  356 

Young  &  Co.'s  Brewery,  96  

Younger  (G.)  and  Son  

Younger  (R.)  Brewery,  96   

Younger  (Wm.)«S!  Co.,   


Zafra  and  Huelva  Railway  [171]  ... 
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HOW  TO  USE  THE  STATISTICAL  RECORD. 


WITH  a  view  to  the  inclusion  of  a  large  amount  of  information  in  a  handy  form  for 
reference,  the  subjoined  Statistical  Tables  contain  the  following  particulars  : — 

NOMINAL  AMOUNT— GOO'S  OMITTED. 

Under  this  heading  is  included  the  amount  (in  thousands)  officially  quoted  of  each  issue. 
Thus,  where  a  company's  capital  is  ;^100,000  the  figures  £100  only  appear,  or  where  it  is 
£1,250,000  the  figures  ;^1250  only  appear. 

NOMINAL  AMOUNT  OF  5HARE. 

This  shows  the  denomination  of  the  securities  quoted.  Where  these  are  in  the  form 
of  bonds  or  stock  it  is  duly  indicated  in  this  column,  the  quotation  given  in  such  cases 
being  the  price  for  a  nominal  amount  of  ;^100  of  stock  or  ;^100  bond. 

EXTREME  QUOTATIONS. 

These  columns  are  devoted  to  the  highest  and  lowest  prices  reached  by  the  securities 
{a)  since  December,  1902,  (6)  during  the  current  year. 

NAME. 

The  central  column  of  the  Tables  shows  the  name  of  the  company  or  undertaking,  the 
nature  of  the  issue,  and,  where  necessary,  the  kind  of  business  carried  on. 

DIVIDEND  MONTHS. 

In  this  column  is  given  the  month  or  months  in  which  the  dividend  or  interest  is  usually 
paid.  For  brevity,  the  name  of  the  month  is  indicated  numerically,  that  is  January  is 
represented  by  1,  February  by  ^,  and  so  on.  Thus  the  figures  1-7  indicate  that  the  dividends 
are  paid  in  January  and  July.    The  letter  Q  indicates  that  the  dividend  is  paid  quarterly. 

LAST  ANNUAL  DIVIDEND  °/^. 

This  column  shows  the  rate  of  interest  or  dividend  that  was  paid  on  the  issue  for  the  last 
financial  year. 

QUOTATION. 

Under  this  heading  are  shown  the  prices  current  at  the  time  of  going  to  press.  Th-e 
lowest,  or  selling,  figure  comes  first,  and  the  highest,  or  buying,  price  last.  Transactions, 
however,  cannot  always  be  effected  within  the  range  of  the  published  quotations,  as  a  quotation 
in  the  "  Official  List"  does  not  necessarily  mean  that  business  can  be  done.  Where  the  letters 
"  xd."  appear  beside  a  quotation,  they  indicate  that  the  security  is  being  dealt  in,  minus 
its  accrued  dividend,  i^e.,  the  seller  retains  his  right  to  the  current  dividend. 

YIELD  °/o  PER  ANNUM. 

This  column  shows  the  rate  of  income  per  cent,  per  annum  actually  yielded  by  each 
stock  quoted  on  the  basis  of  the  last  annual  dividend  or  interest  paid.  In  this  con- 
nection the  reader  should  remember  that  the  yield  is  calculated  not  on  the  lowest  but  on 
the  highest  quotation  price,  as  the  latter  represents  the  approximate  buying  price.  Where 
the  yield  column  is  left  blank  (thus  — )  it  usually  indicates  that  the  dividend  is  either  being  paid 
irregularly  or  that  the  last  annual  dividend  or  interest  paid  included  arrears  or  a  special  bonus 
or  other  payment,  which,  if  taken  into  calculation,  would  create  a  wrong  impression  as 
to  the  current  yield. 

COMPANIES'  ACCOUNTS  AND  FURTHER  INFORMATION. 

The  last  column  shows  which  issue  of  the  Review  contains  the  digest  of  the  last  report 
published.  In  the  case  of  undertakings  with  comparatively  few  shareholders,  the  accounts 
are  not  digested  in  the  Review,  but  any  subscriber  can  obtain  information  regarding 
them  by  filling  up  and  forwarding  to  the  Editor  the  Information  Coupon  included  in 
each  number  of  the  Review.    Such  companies  are  marked  with  an  asterisk  in  this  column. 

The  analyses  of  the  accounts  of  the  undertakings  whose  securities  are  most  widely  held 
appear  in  the  Digest  of  Companies'  Reports,  in  the  body  of  the  Review.  At  the  end  of  each 
summary  of  accounts  it  has  been  found  desirable  to  append  the  highest  and  lowest  prices 
of  the  securities  of,  and  the  dividends  declared  by,  the  companies  concerned,  in  each  of  the 
last  six  years.  The  advantage  of  this  arrangement  will  be  clear  to  the  reader  when  he  has 
occasion  to  refer  to  the  Digest,  for  he  will  find  by  this  means  the  particulars  as  to  dividends  and 
price  of  any  stock  tabulated  in  conjunction  with  the  analysis  of  the  undertaking's  financial 
position.  The  reader  will  find  the  additional  information  published  in  the  "  Investors'  Fom: 
Shilling  Year  Book  "  of  very  great  value. 
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STATISTICAL  RECORD 

Of  5,000  Stocks  and  Shares  quoted  on  the  London  and  Provincial 
Stock  Exchanges,  with  the  current  prices  and  yield  at  present  price, 
the  extreme  highest  and  lowest  prices  recorded  during  the  past 
eleven  years,  and  the  dividend  paid  for  the  last  twelve  months. 


STOCK    EXCHANGE   SETTLING  DAYS. 


Contango  Day,  July  8 
„  July  27 
,,  Aug.  11 
„  „  Aug.  25 


Ticket  Day,  July  9 
„  July  28 
„       „  Aug.  12 
„   Aug.  26 


Pay  Day,  July  10 
„  „  July  29 
„  „  Aug.  13 
„     „     Aug.  27 


BANK  RATES. 


London,  3% 

Amsterdam,  3^% 
Madrid,  4i% 
Paris,  3^% 


Vienna,  4% 
Berlin,  4% 
Brussels,  4% 
St.  Petersburg,  5% 


TO  READERS.— Whilst  every  care  is  taken  in  the  compilation  of  this  Review,  the  Proprietors  cannot  accept 
responsibility  for  any  typographical  or  oDier  errors  which  may  occur  inthe  figures  contained  therein.  Readers 
are  particularly  recommended  not  to  engage  in  Stock  Exchange  transactions  07i  the  basis  of  the  quotations  con- 
tained in  the  tables  until  they  have  verified  them  by  the  citrrent  prices,  as  quotations  often  change  from  day  to 
day,  and  the  figures  in  this  Review  are  necessarily  made  tip  some  days  before  actual  publication.  The  Informa- 
tion Coupon  contained  in  each  number  can  be  used  for  obtaining  the  latest  prices  and  information. 


BRITISH   FUNDS,  ETC. 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst.: 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND   MONTHS  SHOWN  NUMERICALLV 


Last 
ann 
Div 
% 


Quotation, 
June  18, 
1914. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


549,050,640 

3,847,766 
29,980,127 
54,704,996 
20,087,300 

3,000,000 
20,000,000 

6,685,000 
72,558,813 
450,000 

7,102,800 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

Ms; 


Bds. 
stk. 
Stk. 
Stk. 


93%\  71 
9H^\  7Z^ 
9h%  \  67% 
95^S  68^ 
92ik\  75 


73| 
81  76 
74i  70i 
791  (  73 

86^  <,  78 


2i%  Consolidated  stock   , 

2i%  Annuities   

2i%  Annuities   

Guar.  21%  stock  (Irish  Land) 
Do.    3%  stock  (Irish  Land) 


Q 

Q 

Q 
1-  7 
1-  7 


7334 

78 

7OI2 

73 

80 


5,075,800 
111,400 
100,000 
600,000 


101    (  96 
101  98\l 
lOm  93^ 
lOl^i  81 
100  91 
lOU   \  88 


991 
991 


lOli  99 
89i  83i 
97  94 
97   \  91 


Exchequer  2i%  red.  1914-15   

Do.  3%  red.  April  '15  

Do.  3%  red.  Jan,  1930   

Local  Loans  stk.  3%   

Metropolitan  Police  3%  debs.  I920 
Egyptian  Govt.  3%  Guar.  Loan  .. 


1-  7 

8 


100 
100 
100 12 

84 

94 


101 

100^2 

101 12 
85 
96 
94 


21 
3 

2^ 
3t% 


Bds. 
Bds. 
Stk. 
Stk. 


82   (  76 


Greek  Guar.  2^%  Gold  Loan  1898 

Isle  of  Man  3i%  debs  

Do.         3%  deb.  red.  1919-29   

Mauritius  3%  ins.  stk.  guar  


^- 
1- 

5-11 
1-  7 


3rk 
3t% 
3t% 

3i% 
3i 
31 
31 

_M 
4 

3i 
31 
31 
31 


35,000,0001 
5,000,0001 
3,81^200| 

14,553,000 
2,769,231 ! 


Stk. 
Stk. 
Bds. 
Stk. 
Stk. 


101-^')  86 
98%)  85 
109  99 
333  \nh 
380  m5 


95    J  91 
941  89 
104  100 
254  237 
240  (220 


Transvaal  Govt.  3%  1923-53 

Do.       3%  guar.  1958   

Turkish  guar.  4%  Loan   

Bank  of  England  stock   

Bank  of  Ireland  stock   


5-11 

1-  7 

2-  8 
U-10 

2-  8 


91  ,'275, 21 01 
66,480,596' 
11,892,207 
3,000,000 


90 
102 
247 
220 


94 
92 
104 
252 
240 


Stk. 
Stk. 
Stk. 
Bds. 


109  \  8U% 
101  72% 
86%  60% 
1013k)  98^ 
67  \  61 
66%  \  61^ 
58%  \  50 


931  J  87i 
79i  ;  73i 
67  (  61i 
101 i  99i 


India  3i%  red.  1931   

Do.  3%  red.  1948   

Do.  2i%  red.  1926   

Do.  3^%  red.  I9I3-I9I8   

Indian  Rupee  Paper  3^%  {See  Note) 

Do.  1854-5  3i%  (See  Note)  , 

Do.  (1896-7)  1916  3%  (See  Note)   


Q 

U-io 

6-12 
6-12 


87 12 
73I2 

61^2 

99^2 
83 
63 
53 


-  74 

-  6212 

-  IOOI2 

-  64 

-  64 

-  55 


CORPORATION  &  COUNTY  STOCKS.-UNITED  KINGDOM 

929 


14,773,972 

Stk. 

109  J 

95  h 
823k 

101  i 

S  98 

10,114,094 

Stk. 

102 

90 

85 

6,071,474 

Stk. 

87^] 
88 

72 

79 

75 

5,561,694 

Stk. 

62 

70 

65 

25,876,716 

Stk. 

99%\ 

75 

853 

79 

10,000.000 

Stk. 

90 

99 

(  92 

160,900 

Stk. 

98 

101 

99 

1,642,900 

Stk, 

88%\ 

69 

73 

69 

1,260,000 

Stk. 

93 

81 

84 

82 

1,000,000 

Stk. 

97  %\ 

89 

96 

92 

340,000 

Stk. 

102  ) 

92 

97 

92 

133,000 

Bds. 

100  \ 

91 

97 

92 

1,000,000 

Bds. 

95  \ 

93 

95 

93 

Metropolitan  cons.  (3^%) 

Do.    3%  stock  red.  1941   

Do.   cons.  2i%  red.  1919-49  ., 
Lond.Co'nty  2^%  rd. '20  or  aft. .. 
Do.  3%  cons.  red.  '20  or  aft. 
Do.  3i%  cons.  red.  '29  or  aft. 


Q 

3i 

99 

-  100 

3i 

Q 

3 

86 

-  88 

Q 

2i 

75 

-  77 

Q 

66 

-  68 

Q 

3 

80 

-  81 

P 

Q 

3i 

95 

-  97 

31 

5-11 

3i 

99 

-  101 

3i 

1-  7 

2i 

69 

-  71 

3i 

3-  9 

3 

82 

-  84 

3t% 
3^ 

2-  8 

3 

94 

-  96 

2-  8 

3i 

95 

-  97 

31 

5-11 

3i 

94 

-  96 

31 

2-  9 

93 

-  95 

Corp. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


of  London  3^%  red.  1916 
2^%  deb.  stock  1927-57 
3%  deb.  stock  1927-57  ., 

3%  deb.  stock  1923   

3i%  stock  I905-65   

(T.  &  R.  Act), '10,  3i^  

3i%  Loan  1919-73   


Notes.— Indian  Rupee  Paper.— Principal  calculated  at  2/-  per  rupee ;  inten  st  at  Is.  4d.  per  rupee,  less 
Indian  and  English  tax  ;  purchaser  pays  accrued  int.  in  addition  to  the  quoted  price.  Trustee  Stocks. 
—All  except  Canadian,  Egyptian,  Isle  of  Man,  Turkish,  India  3i%  bds.,  Indian  Rupee  Paper  and 
Corp.  of  London  3i%  (1916),  3i%  bds.  and  3i%  (1919-73). 


In  Dlvldeiid  Months  Coiumii  Q  Indicates  Quarterly  Payments. 


Z  CORPORATION  &  COUNTY  STOCKS-II.K.-Contd. 


Nominal 
amount 

-in  S> 

Sterling. 

Nom- 
inal 
amt. 

of 
share 

Extrem 
tio 

Since  Dec 

1902. 
Hst.  L'^t. 

e  Quo  ta- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

OrviDEND  MONTHS  SHOWN  NUMERICALLY  ^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

Yield 
Xpa. 
on 
last 
ann. 
div. 

175,810 
175,000 

235,701 
160,750 

Stk. 
Stk. 

Ctf  It 
OLK.. 

Stk. 
Stk. 

H8 

9U% 

97 

76% 

75 
SO 
89 
79 

80 
78 
85 
94 
80 

:  76;^ 

75 
80 
89 
S  78 

Barnsley  3%  stock  red.  1916-46  ... 

Barry  3%  stock  red.  I9I4.-46   

Bath  Corpn.  3%  stk  red.  1909-34  ... 

Do.   3A%  red  I930-50  

Batley  Corpn.  3%  red  stk.  1914-44 

S-  9 
1-  7 
k-10 
h-10 
1-  7 

3 
3 

■z 
o 

3i 

3 

7612    -  78^2 
75      -  77xd 
83      -  85 
92      -  94 
78      -  80 

11 

6i 
3i 
33 

1,695,000 
350,000 
169,890 
127,060 
143,870 
449,390 
472,400 
onn  Ann 

530,700 
673,710 

Stk. 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

Olh.. 

Stk. 
Stk. 

tOU 
91 
y9% 

99 
103 

tU5% 
9U 
106 

8U% 

85 
)  82 

92% 

90 
I  83 

82 

73% 

81% 
)  6^ 

y  i 

89 

85 

97 

92 

88i 

87i 

78 

84^ 

75 

(  OH 

85 
82 
95 
]  90 
\  83 
82 
73i 
812 
)  68 

oeitast  corpn.  o^x  rea.  stock  I93o 

Do.   3i%  red.  stock  1942  

Do.    3i%  red.  1924   

Do.   3i%         do.  1928   

Do.   3%           do.  l9i5.S5 

Do.   Water  Com.  3h%  1938  

Do.   do.   3%  red.  1953-56-58   

i-10 

Q 
Q 
Q 
Q 
Q 
Q 

u-io 

1-  7 

3i 
3i 
3i 
31 
3i 
3i 
3i 

■2 

o 

3i 

3 

8712    -  8912 
87      -  89 
82      -  84 
95      -  97 
9012    -  9112 
86I4    -  88I4 
85I2    -  87 12 
76      -  78 

8134     -  82^4 

73      -  75 

3lt 

3Fi 

31 

3i 

3fi 

I' 
■27 

4 

206.218 
3,650,000 
&,  uuu,  uuu 
1,000,000 
1,550,600 

Stk. 
Stk. 

a  fir 

Stk. 
Stk. 

HH 

t09% 
100^ 

Hf,^ 

>  71% 
90% 

>  76 
76 
r>2% 

75 
97 
82 
82 
67 

{ m 

92 
77 
77 

;  63 

Birkenhead  2|%  red.  stk.  1919-69  ... 
Birmingham  Corpn.  3^%  red.  1946. 

Do.    3%  stock  red.  1947   

Do.    3%  (1902)  red.  1932   

Do.   11,%  stock  red.  1926   

k-10 
1-  7 
1-  7 
1-  7 
I-  7 

2i 

3^ 

3 

2i 

71 12    -  73I2 
95      -  97 
79      -  81 
79      -  81 
64      -  66 

31 

k 

31* 

835,100 

lot  -ZAA 
Jl  ^O,  OUU 

383,880 
1,000,000 

Slk. 

OCK. 

Stk. 
Stk. 

12!, 
lOS 

(  82% 

98 

90 
>  91 

P6 
102 
94 
94 

I  82i 
\  98 

90 

91 

Blackburn.  3%  stock  red.  1930  

Do.    cons.  4%  irredeemable  

1-  7 
1-  7 
1-  7 
k-10 

3 

A 
t 

3i 

3i 

83      -  85xd 
98      -  100 

90  -  92 

91  -  93 

31 

547,666 

500,000 
127,640 

Stk. 

OIK. 

Stk. 
Stk. 

109 
97% 
103^ 

( 

)  89 
76% 
7H 

86 
95 
80 
80^ 

82 
89 

IH 
78i 

Bradford  3^%  red. deb.  stk.  1945  ... 

Do.   3%  red.  deb.  stock  1954  

Bray  Township  3^%deb.  red.  1951... 

k-10 
k-10 
k-10 
1-  7 

3 

71 

i>i 
3 

33 

83      -  85 

77      -  79 
78i2    -  8OI2 

3i 

3fi 

93,067 

283,976 
544,242 

Stk. 
Stk. 
Stk. 
Stk. 

H5 

109% 

U2 

^  75% 
S'% 
6U 

S  76 

82 
93 
67 
81 

(  79 
)  88 
64 
\  77 

Brighouse  3%  red.  1916-46   

Brighton  Corpn.  3^%  red.  1946  

Do.     2^%  red.  1957   

Do.     3%  red.  1933-53  

2-  8 
5-11 
5-11 
1-  7 

3 

■7  1 

34 
2i 
3 

79      -  81 
90      -  92 
64      -  66 
78      -  80 

IS 
3ff 

3ff 

33 

1,620,610 
3,033,096 

386,683 
280,531 

Stk. 
Stk. 

stk. 
Stk. 

97% 
llh 
113 

10r,% 

(  7  k 
87 
86 
67 
91 

81 

96 

9Ci 

70 

95 

)  74 
)  89 

\  87 
)  67 
^  91 

Bristol  Corpn.  3%  red.  1920-60  ... 

Do.     3^%  red.  1925-65 

Do.     3i%  deb.  (See  Note)   

Do.     2)i%  deb.  red.  after  1957  ... 
Burnley  3^%  red.  1933   

2-  b 
1-  7 
b-11 
5-11 
S-  9 

3 
3i 

•21 

oi 
2i 
3i 

79      -  81 
94      -  96 

00  2          iJU  *2 

67      -  69 
93      -  95 

3ji 
31 

•27 

3i 

3[i 

298,295 
243,200 
138,155 
1,1o^:,94d 
1,799,569 
606,500 

Stk. 
stk. 
Stk. 
Stk. 
Stk. 
Stk. 

9k% 
loey, 

92% 
103 

9!ylL 
102^ 

(  80 
90 
79 
86 

7h% 
87% 

85 
94 
83 
95 
82 
92 

)  m 

90 
79 

89 

74^. 

88 

Burton-upon-Tr'nt 3%  red.  1913-43 

Bury  3^%  red.  1946   

Cambridge  Corpn.  3%  red.  1913-43 

Do.     3%  red.  1914-54   

Do.     3i^red.  1925-65   

1-  7 
k-10 
1-  7 
1-  7 
1-  7 
k-10 

3 

3i 

3 

7J 

3i 

3 

3i 

8212    -  84i2X(l 
90      -  92 
80      -  82 
92      -  94 
79      -  81 
88      -  90 

3i% 

3ff 

^¥ 
3|i 
31 

359,989 
85,580 
144,800 
324,000 
276,662 

obU,D(  / 

300,000 
1,380,000 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

9U% 
95% 
93% 

93% 

im 

97% 

9S  S 

7U 

7U 

88 

70 

78 

89% 

77% 

7U 

77 
77 
92 
73 
83 
94 
81 
80 

74 

75 

88 

70 

78 

90 

77<^ 

76i 

Cheltenham  Corpn.  3%  red.  1971... 
Chichester  Corpn.  3%  red.  1916-46 

Coventry  Corpn.  2i%  red.  1917-57 
Do.     3%  red.  I920-60  

Do.     3%  red.  1940  

Do.     3%  (I900)  red.  I940-I960  ... 

k-10 
3-  9 
5-11 
k-10 
k-10 
1-  7 
k-10 
k-10 

3 
3 

3i 
21 
3 

3 
3 

75      -  77 
75      -  77 

70      -  72 
79      -  81 

SU^2  8/5^2 

79      -  81 
77      -  79 

H 
311 

3{f 
31^ 

7i3. 

3{i 
3|i 

776,400 
186,750 
514,600 
??5  fi15 
91.040 
116,553 

Stk. 
Stk. 
Stk. 
Stk. 
Stk.' 
Stk. 

95% 
95%  ( 
93^^ 
103 
86  1 
9U^\ 

76 

80% 

76 

91 

81 

80% 

81 
84 

81  ) 
94i 
84  ' 
84  } 

77 

76 
92 
81 

80i 

Derby  Corpn.  3%  red.  I920-50   

Dewsbury  Corpn.  3^%  red.  1930  ... 
Dorset  County  3%  red.  1922-32  ... 

1-  7 
k-10 
k-10 
3-  9 
3-  9 
k-10 

3 

3 

3 

3i 

3 

3 

77 12    -  79 12 
8OI2    -  8212 
7712    -  79I2 
92      -  93 
81      -  83 
8OI2    -  8212 

31 
31 
33 
33 
31 
31 

215,381 
171,373 
240,448 
1,688,343 
5,895.19/7 
76,342 
173,211 
266,450 

Stk. 
Stk. 
Stk. 
Stk. 
Ann. 
Stk. 
Stk. 
Stk. 

89% 
99 
91,% 
1011/^ 

100 
93 

93%) 

76 
87 
77 
79 
2U1 
78% 
76% 
76% 

79 
89 
80 
85 
248 
83^ 
81 
81 

?  76 
^  87 
77 
79 
241 
81 
76i 
764 

Douglas  3^  red.  1926-45   

Do.     3i%  red.  1921-40  

Dover  Corpn.  3%  red.  1913-43   

Dublin  Corpn.  3i%  red.  1944  .....  .. 

Do.     3%  red.  1926-46   

1-  7 
1-  7 
k-10 
1-  7 
5-11 

5-  11 

6-  12 
6-12 

3 
3i 
3 

3i 
10 

•2 

o 
3 
3 

77      -  79 
85 12   -  87i2Xd 

77  -  79 
81      -  84 

241      -  243 
01       -  o£ 

78  -  80xd 
78      -  80xd 

w 

H 

31 
33 

2,047,150 
647,100 

/i  1  /I  AHA 

414,01)1) 
83,748 
160,320 

Stk. 
Sfk. 
Stk. 
Stk. 
Stk. 

101 
85% 

191  ( 
81*%l 
93%) 

87% 
67 
151 
67 

HO 

96  ( 
75 
156 
70  ) 
84  ( 

90 
67 
151 
67 
80 

Edinburgh  Corpn.  red.  3%  1924  

Do.     2i%  red.  1927  or  aft.  

Edinburgh  &  District  Water  Ann. 

Exeter  Corpn.  2^%  red.  1917-57  

Glamorgan  County  3%  red.  1914-34 

5-11 
5-11 
5-11 
k-10 
1-  7 

3 

2i 
g 

2i 
3 

9212    -  94 12 
65      -  67 
153      -  155 
67      -  69 
81      -  83 

3t% 

33 

7i 

3i 

31 

666,945 
2,200,000 
1 1 7f)  nno 
1,559,321 

500.000 

Stk. 
Stk. 
Stk. 
Stk! 
Stk. 

8^%\ 
105 

iie%\ 

9S%\ 

78%^ 
96  ( 
93  } 
89%) 
70  S 

86i 
100 
98i 
94 
72 

82,^ 

98 

95 

91 

70 

Glasgow  Corpn.  2^%  red.  I9IO-25... 

5-11 
5-11 
5-11 
5-11 
5-11 

2i 

3i 

3| 

3 

2i 

84I4    -  8514 
98      -  100 
95^    -  96^4 
91      -  93 
69      -  71 

2|f 

3i 

31 

3i 

3i 

HOTKH.—nristol  Vorp7i.  3i%  Redeemable  only  with  the  consent  of  the  holders.  Croydon  Corpn.  3i%.— Re- 
deemable only  by  agreement  with  holders  or  by  purchase.  Trustee  Stocks.— All  the  above  are  prima  facie 
trustee  stocks,  except  Barry,  Batley,  Bray,  Brighouse,  Burton,  Cambridge,  Cheltenham,  Chichester, 
Cork,  Douglas  (I.  of  M.),  Dover,  Dunfermline,  and  Exeter.  Scottish  Trustee  Stocks.— All  except  Belfast, 
Bray.  Cork,  Devon  County,  Dorset,  Douglas,  Dublin,  and  Glamorgan. 


4(  For  Obtaining  Latest  Information  use  the  Information  Ceupon.  ■mhhwmh^ 


CORPORATION  &  COUNTY  STOCKS- U.K.- 3 


Nominal 
amount 

in  £ 
Sterling. 

Nom- 
inal 
amt. 
of  j 

share 

Extreme  Quota- 

Since  Decl  During 

1902.  1914. 
Hst.  Lst.lHst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

Yield 

%P-a- 
on 
last 
ann. 
div. 

184,498 
69.430 
20,688,11/1 
143,300 

Ann. 
Ann. 
Ann. 
Stk. 

221%:  m 

127^)100 

( 

231  S221 
176  162 
27   (  26 
107  il03 

Glasgow  Coppn.  9%  Gas  Annuities 
Do.   4%  Water  Funded  Debt   

5-11 
5-11 
5-11 

9 

6i 
20/- 
4 

224^2     -  Z20'2 

17012    -  172^2 
26      -  2612 
103^2    -  IO5I2 

A 

3t^ 
3i 
3fl 

117,6001  Stk. 
90,650'  Stk. 
166.650|  Stk. 

91%, 

95^1 
92Jk\ 

76% 

78 

79 

80  ) 
82 

83  5 

76i 

78 

79 

Gloucester  Corpn.  3%  red.  1915-55 
Hampshire  County  3%  red.  I9I4--34 
Harrogate  Corpn.  3^  red.  1914-34 

3-  9 
3-  9 
1-  7 

3 
3 
3 

77 12    -  7912 

80  -  82 

81  -  83 

3i 

520,781  Stk. 

91.225:  Stk. 
319.674!  Stk. 

64,02l!  Stk. 

9k%S 
90Hi\ 
101 
96  ) 

7U 
72 
91 
80% 

81  ; 

74 

95 

83  ) 

74 
72 
91 

80i 

Hastings  Corpn.  3%  red.  1915-54... 
Herts.  County  2^%  red.  1916-36  

1-  7 
1-  7 
1-  7 
1-  7 

3 

2i 
3i 
3 

77 12    -  7912 
72      -  74 
93      -  95 
81      -  83 

oi 
31 

31 

88.877 
197,072 
477,820 
1,180,736 
1,029.790 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

90  I 

91  < 
95^ 
95^1 

106%\ 

75% 

7U 

81 

SO 

91 

80  ( 

78 

85 

85  < 
93i  ) 

75i 

74 

82 

81 

91 

Heston  &  isle'th  3%  red.  1915-35  ... 

Huddersfield  Corpn.  3%  red.  1934 

Do.   do.   3%  red.  I920-40  

Do.   do.   3i%  red.  1934  

2-  8 
1-  7 
1-  7 
k-  9 
1-  7 

3 
3 
3 
3 

3i 

78      -  80 
76      -  78 
82      -  84 
82      -  84 
91 12    -  92 

31 

It 

500,000 
6O0I0OO 
400,000 
324,158 
259,075 

Stk 
Stk. 
Stk. 
Stk. 
Stk. 

110%  { 

lOS  \ 
108%l 
95%) 

88 
75 
87 
37 
76 

94  ( 

79  ^ 
93 
91 

80  ) 

88 
75 
87 
87 
76 

Hull  3i%  (First  issue)  {See  Note)  

Do.   3i%  (2nd  issue)    {See  Note) ... 
Ipswich  Corpn.  3%  red.  1952   

1-  7 

5-  9 

2-  8 
k-10 

6-  12 

3i 

3 

3i 

3i 

3 

9012    -  S2i2 
77      -  79 
91      -  93 
87      -  89 
76 12    -  7312 

3Tf 
713 
"T6 

31 

31^ 

311 

312,050 
750,000 
2,000,400 
2,341,394 
1,075,371 
482.500 
153.940 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

93% 

98  , 
113%\ 

m%' 

163  } 

75% 
63 
7U 
98 
91 
7k 
115% 

79   (  75=^ 
68   5  63 
81    (  76 

104   <  98 
95  91i 
79   (  74 

128  il24 

Lancaster  Corpn.  3%  red.  1919-55 
Leeds  Corpn.  2J>%  red.  1927  or  aft. 

Do.   cons.  4%  deb.  stock  1927  ... 
Do.   3^%  deb.  stock  red.  1927  ... 
Do.   3%  deb.  stock  red.  1927  ... 

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

3 
2^ 
3 
4 

3i 

3 

5 

76      -  78xd 
65      -  67xd 
77I2   -  79i2xd 

100      -  102xd 
92      -  94xd 
75      -  77xd 

124      -  126 

31 

3| 

31 

3ji 

31 

3S 

311 

1,355,812 
145.026 

1,226,783 
560,779 

Stk. 
Stk. 
Stk. 
Stk. 

93%  ( 
80%  i 
108 
92%} 

78 
65 
00 
7k 

82  ) 
69  \ 
95  I 
77  ) 

78 
65 
90 
74 

Leicester  Corpn.  3%  red.  1919-44 

Do.    2.i,%  red.  1928-58   

Do.   3i>%  red.  1934   

Lincoln  3%  red.  in  or  after  1919  

1-  7 
1-  7 
1-  7 
1-  7 

5 
2i 
3i 
3 

79      -  81  xd 
66      -  68xd 
92      -  94xd 
75      -  77 

3t* 

31 

li 

5,614,220 
1,206,631 
1,700,791 

483,339 
3,306,513 

911,009 
4,838,728 

ritk. 
stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

118 

87 

99% 

89% 
132 

99 

99% 

89 
65% 
77 
69 
100 
75 
76 

95 
70 
34 

73  < 
106  < 
79 

83i  \ 

92 
65 
78 
69 
101 
75 
79 

Liverpool  Corpn.  3i%    {See  Note)  ... 
Do.    2i<%  red.  in  or  aft.  1923   

Do.   2|%  red.  in  or  aft.  1925   

Manchester  45&  cons  {See  Note) 

Do.    1891  3%  red.  in  or  aft.  1941 

Q 

1-  7 
k-10 

1-  7 

6-12 

Q 

2-  8 

3i 
2i 
3 

21 
4 
3 
3 

92^2    -  9412 
67      -  69 
82      -  84 
70^2    -  71^2 
102      -  104xd 
76      -  78xd 
81^2    -  83 12 

3li 

31 

3t% 

3i% 

100,000 
2,156,713 
1,304,522 
99.932 

Stk. 
Stk. 
Stk. 
Stk. 

99 
9S^ 
lOk 

83  ) 

9k 
82 
89 
82 

99  , 

89 

95 

85  $ 

96 
83 
89 
82 

Middlesbro'  3%  deb.  red.  1915  

Middlesex  County  3%  1915-36  

Do.    3i%  1927-47   

Newark  3i%d.  St.,  rd.  in  or  bf.  '41 

1-  7 

1-  7 

2-  8 
1-  7 

3 
3 

3i 
3i 

97      -  99 
8512   -  87 12 
93      -  85 
83      -  85 

3 

3t^ 
31^ 
3if 

75.128 
500,177 
157,095 
284,962 
175,520 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

89% 
107% 
111 
103 

88 

75 

91 

92% 

92% 

72 

78 
96 
94^ 
97  i 
76 

75 
91 

92i 
92^ 
74 

Newcastie-u-Lyme  3%  red. 1909-44 
Newcastle-on-Tyne  3i%  red.  1936 

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

3 

3^ 
3i 
3i 
21 

75      -  77 
94      -  96 
92^2    -  94I2 
94      -  S6 
74      -  76 

3§ 

31 

3ji 

31 

31 

807,249!  Stk. 
575,804  Stk. 
593,653i  Stk. 
2,604,8141  Stk. 
865,531!  Stk. 

9k 
101 

97% 
100 

96%( 

78% 
87 
7k 
73Jk 

78 

82 

91 

80 

79^ 

81 

78i 

87 

74 

75 

78 

Newport  (Mon.)  3%  red.  1915-55  ... 
Do.    3i%  red.  1928-68  

Nottingham   3%  irred.  {See  Note)  ... 
Do.   3=6  red.  I920-60   

1-  7 
k-10 
5-11 
5-11 

5-11 

3 

3i 

3 

3 

3 

79      -  81 
88      -  90 
7612    -  7812 
77 12    -  79I2 
78      -  80 

3| 
3ff 
31 
31 

485,630 
7,282 
469,940 
196,430 
150,890 
64,660 
110.605 

Stk. 
Ann. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

127% 
31 
96% 
9h-% 
96 
92 
8U 

101 
(  25 
)  77 

82 

77 

76% 

77 

103 
251 
80 
85 
80 
80 
84 

101 
25 
77 
82 
77 
76i 
79 

Oldham  Corpn.  4%  perp.  debs  

Do.  £1  Gas  and  Water  Annuities 
Oxford  Corporation  3%  red.  1951... 

Paisley  Corpn.  3%  red.  1914-29   

Pembroke  Township  3^% red.  1944 
Penzance  Corpn.  3%  red.  1916-46... 

1-  7 

1-  7 
5-11 
k-10 
3-  9 
5-11 

4 
20/- 
3 
3 
3i 
3 
3 

101      -  103 
25      -  25I4 
77      -  79 
82      -  84 
77      -  79 
7612    -  78i2 
8012    -  8212 

31 

3lf 

We 
7  0 
3t% 

3{i 
3i 

996,558 
305,590 
80,924 
176,174 

Stk. 
Stk. 
Stk. 
Stk. 

97    '  81 
88%}  70 
87    \  7U 
9U%)  8U% 

85 
74 
77 
88 

(81 
70 
74 

84i 
J  75 
95 
93 
80i 
69 

Plymouth  Corpn.  3%  red.  1942   

Do.    21%  red.  1918-58   

Pontypridd  U.D.C.  3%  red.  1916-46 

3-  9 
3-  9 
k-10 
6-12 

3 
21 
3 
3i 

83      -  85 
71      -  73 
74      -  76 
84I2    -  88I2 

3i 
3f 
3if 

31 

71 

3|^r 

3i 

3i 

82,056 
127,939 
544,269 
764,320 
173,432 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

93%  (  75 
103    \  9U 
105%\  92 
96%  {  80% 
88%)  69 

i  78 
100 
96 
87 
72 

Poole  Corpn.  3%  red.  1915-45   

Portsmouth  Corpn.  3^%  red.  1916... 

Do.    2S%  red.  1919-49   

1-  7 
1-  7 
1-  7 
1-  7 
k-10 

3 

3? 
3i 
3 
21 

75      -  77 
97      -  100 
93      -  95 
84      -  86 
69      -  71 

liOT'RS.— Liverpool  Corpn.  3i%  ;  Newcastle  Corpn.  3^%  ;  Nottingham  Corpn.  3%.— Redeemable  by  agreement 
with  holders  or  by  purchase.  Htdl  Corpn.  3^%  {lst  and  2nd  issues) ;  Manchester  Corpn.  4%.— Redeemable 
with  the  consent  of  the  holders.  Trustee  Stocks.— All  the  above  are  prima  facie  trustee  stocks, 
except  Harrogate,  Heywood,  Heston  &  Isleworth,  Lancaster,  Middlesbro'  2^Z,  Newark-upon- 
Trent,  Newcastle-u-Lyme,  Pembroke,  Penzance,  Perth,  Pontypridd,  and  Poole.  Scottish  Trustee 
Stocks.— All  except  Hampshire,  Herts  County,  Heston  &  Isleworth,  Middlesex  County,  Pembroke, 
and  Pontypridd. 


4(  For  Obtaining  Latest  Rnformatlon  use  the  Information  Coupon. 


CORPORATION  &  COUNTY ^TOCKS-U.K.-Contd. 


Nominal 
amount 

in  £ 
Sterling. 


298,956 
410,805 
460,698 
535,923 
193,099 
270,800 


100,272 
234,609 
246,957 
72,430 
69,000 
209,870 
89,317 


242,785 
346,934 
186,227 
3,291,689 
1,454,732 


89,884' 
153,103 
132,037 
298,375 
430,080 
143,240 


Norn 
inal 
amt. 
of 

share 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


100^  (  su 

m  \ioo 

92  86 
88  7C>^ 

92%>  75 


8%  65 
102^1  91 
102  95 

95%  S  86 
101%'>  01^ 


During 

1914. 
Hst.  Lst. 


84 
75i 

ao2 

88 
76i 
76 
75 


65 
91 
95 
86 
91  i 


89  )  76^  I  79 
96  (81  84 
9l,%\  75^1  79 
89^1  71  73 
96%l  75^\  81 
101%)  87^\  92 


202,360 
267,911 
81,455 
215.839 
300,540 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


76;^ 

81 

75i 

71 

75^ 
87i 


250.000 
310,580 
545,754 
724,050 
1,203.422 


207083^ 
166,147 
149,355 
101,661 
200,000 
845,890 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


90^1  78 
103  90 
8S%i  77 
96^)  80 
9k    \  76)i 


9h%  81 
9kW)  81 

100^)  83 
92%\  78 

102   <,  85 


98^^ 
111%] 

9S  < 


82% 
87% 

88 


91  S 
92%) 
93%\ 


77% 

75 
8U% 


91%\ 
i)S%\ 
95%] 
100%) 
9U%\ 


(  78 
91 
79 
81 

)  m 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Ramsgate  Coron.  3%  red.  1915-66.. 
Rathmines  &  Rathgai*  3^%  ip.  sk.  . 
Reading  Corpn.  3^%  (See  Note)   

Do.   3%  red.  1962  or  after  

Do.   3^%  red.  1978  or  after   

Rhondda  U.D.C.  3^%  red.  1943  .... 


Rhyl  U.D.C.  3i%  red.  deb.  1953  

Richmond  Corpn.  3%  rd.  1942  

Rotherham  4%  red.  1927  

Do.     3%  red.  1920  

Runcorn  Impr.  Comm.  3i5&mt.  

St.  Helens  3%  red.  1915-1955  

Scarborough  3%  red.  1915-1950.. 
Sheffield  Corpn.  2,i5&>ed.  I925^T 

Do.    3:^%  red.  1925-36  

Do.   3^%  red.  1914-16   

Do.   3%  red.  1925  

Do.    3^%  cons.  red.  1968   


Shipley  Coun.  3%  red.  1915-35  

Somerset  County  3%  red.  1923-33 

South  Shields  3%  red.  1915-45   

Southampton  2J%  red.  1916-45   

Do.   3%  red.  I920-60   

Do.   3-^^  red.  1945  


Southend-on-Sea  3%  rtt.  1916-46  ... 

Southport  Corp.  3^%  red.  1936   

Do.    3%  red.  1914-34  

Staffordshire  3%  red.  1915-35  

Stockport  Corpn.  3%  red.  1914-54 


82^ 
87  A 
76i 
89 


77i 
75 

84^ 


Stk. 
Stk. 
Stk. 
Stk. 
Bds. 
Stk. 


9U%1 
90%; 
89%  \ 
9S%\ 
101  { 
95  $ 


78 

75% 

76% 

75 

95 

71% 


85 
79 
80 
78i 
100 
80 


78 

75i 

77 

75 

95 

74 


Stockton  Corpn.  3% red.  1932   

Do.   3%  red.  1915-35  

Do.   3i%red.  1928-68   

Stoke-on-Trent  Cor.  3%  1914-43  ... 

Do.  35%  red.  1932  (See  Note) 


Last 
ann 
Div. 
% 


-83 
Q  3i 
U-10  3i 


1-  7 
5-11 
k-10 


k-10 

Q 

S-  9 
3 
S-  9 
3-  9 
1-  7 


S-  y 
S-  9 
3-  9 
3-  9 
1-  7 


1-  7 
5-11 
5-11 
1-  7 
1-  7 
1-  7 


1-  7 

2-  8 
2-  8 
2-  8 
5-11 


k-10 
k-10 
1-  7 
6-12 
1-  7 


Surrey  County  3%  red.  1922-32.. 

Swansea  Corporation  3i%  {See  Note) 
Do.  Do.     3%  red.  1955  ., 

Do.  Do.     3i%  red.  1030-70 


Taunton  Corpn.  3%  red.  1919-43 
Torquay  Corpn.  3%  red.  1913-43 
Tunbridqe  Wells  3%  red.  1931  


Wakefield  Corpn.  3%  red.  1929. 

Walsall  Corpn.  3%  red.  1932  

West  Bromwich  3%  red.  I930  .... 
West  Ham  Corpn.  3i%  red.  1929. 
Do.    3%  red.  1945  


West  Sussex  C.C.  3%  red.  1915-35 

Weston-s.-Mare  3%  red.  1914-44  

Weymouth  3%  red.  1918-38  

Widnes  Corpn.  3%  red.  1915-55  

Wigan  33%  mort.(reg.)  red.  1915  ... 
Do.   3%  red.  1921  &  after  


k-10 
1-  7 
1-  7 
3-  9 


6-12 
1-  7 
3-  9 


Quotation, 
June  18, 
1914. 


77 
81 
90 

8812 


79 


79^2 
90^2 
91 


84 
76^2 
102 
8S 
7612 
78 

65 
93 
95 
89 

7'7 
81 
76 
71 
79 

90  

79 
91 


7612 


7812 
104 
90 
77 12 


77^ 

67 

96 


91 

93i2Xd 


3-  9 
1-  7 
k-10 
k-10 
k-10 


5-11 
1-  7 
5-11 
k-10 
k-10 


8112 
81 12 


7812  - 


79 
83 
78 
73 
81 

92  

81 
93 
81 
85 

_78^ 
8312 
8312 
91 
8012 
88xd 


77 12 

75 

85 


79 12 

77 

87 


83 

8512 

85 

8512 

7812 


85 
87i2Xd 
87 
8712 
8012 


Yield 
X  P.a. 
on 
last 
ann. 
div. 


3|i 

3J 
31 
35 


4i 

3^ 

31 
31 

P 

3S 


33 


3f* 

3|f 

3^ 
If 

31 
4i 


ii 

3t% 


3i 

f 


3i 
31 
3|f 
3i 

3{f 

3|f 

3^ 

31 

3ji 

31 

31 


145,859 
92.309' 
556,349 
385,900 
373,455 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93%  ( 
101%) 
1067k\ 


75% 

88 

91 

78 

78 


75i 

88 

92 

78 

79 


Windsor  Water  3%  red.  1918-48  |  k-10 

Wisbech  Boro'  3^%  red.  deb.  1947  k-10 

Wolverhampton  3i%  red.  1932    3-  9 

Do.    3%  red.  1924-54    3-  9 

York  Corpn.  3%  red.  1916-41  |  1-  7 


7512 
88 
93 
78 


77 12 

90 

95 


2    -  8212 


COLONIAL  &  PROVINCIAL  GOVERNMENT  SECURITIES. 


411,000 
1,000,000 
78,600 
70,000 


170,300 
155,700 
1,640,900 
5,488,380 


100 
100 
Bds. 
Bds. 


Bds. 
Bds. 
Bds. 
Bds. 


10k  < 
98  < 
107  \ 
102%  i 


i  87 
<  94 


98 


Alberta  4%  stg.  debs.  1938  

Do.   4%  lO-yr.  debs.  1922   

r.  Columbia  4i%  db.  1917  {See  Note) 
r.  Guiana  4%  cons.  imm.  1916  


10k 
105%  { 


96 


261,400  Bds. 


182,700 
217,100 
494.400 
1.000,000 


Bds. 
Bds. 
Bds. 
Bds. 


105  (  99 
105  99 
103  97 
108%)  98 
10k    }  9k% 


96 


102  97 


103 
103 
101 
102 
103 


^100 
99 
97 
98 
99 


Canada  3i%  bds.  I909-34  

Do.   3%  Loan  red.  1938   

Do.  Can.  P.  R.3^%Ld.Gt.bd8.l938 
Do.    33%  conv.  red.  1914-19  


Cape  G.  Hope  4^%  debs  

Do.   4^%  debs,  of  1879   

Do.   4%  debs,  of  1881   

Do.  4%  bonds  red.  1917-23  . 
Do.   4%  lOyr.  debs.  red.  1917 


6-12 
5-11 

1-  7 

2-  8 


6-12 
1-  7 
1-  7 
1-  7 
k-10 
6-12 
6-12 
6-12 
k-10 


87  -  89 

94  -  96 

101  -  103 

98  -  100 


93 


91 
100 


95 


93 
102 


100  -  102 

100  -  102 

98  -  100 

98  -  100 

100  -  102 


4i 


3j^ 
3t^ 
31 
3ii 


4i^ 
4,^ 
4 
4 

3|f 


Notes  —£r?.tis/i  Columbia.— Qqq  also  page  b.-Reading  Corpn.  %.— Redeemable  only  by  agreement  with 
holders  or  by  purchase.  Swansea  Corpn.  S^fe  Redeemable  only  with  the  consent  of  the  holders. 
Trustee  Stocks.— AU  the  above  Corp.  and  County  stocks  are  prima  facie  trustee  stocks,  except  Ramsgate, 
Rathmines,  Rhyl,  Richmond  (Surrey),  Rotherham  4%,  Runcorn,  Scarboro',  Shipley,  Taunton,  Torquay, 
Tunbridge  Wells,  Weston-super-Mare,  Weymouth,  Widnes,  Windsor  and  Wisbech.  Scottish  Tncslee 
Stocks.— All  except  Rathmines,  Rhondda,  Rhyl,  Runcorn,  Shipley,  Somerset,  Staffordshire,  Surrey, 
West  Sussex  and  Weston-super-Mare.    Stoke-on-Trent  3%      Formerly  Longton  Corpn. 

"-i—  *  For  Obtaining  Latest  Information  use  the  Information  Coupon.  ,^^^^,^^mm 


30L.  &  PROVINCIAL  GOVERNMENT  SEOURITIES-C""'^ 


ominal 
unount 
in£ 
terling. 


Extreme  Quota- 
tions. 


Nom- 
inal   

1  Since  Dec  During 
v,°l.       1902.     I  1914. 

share^g.,^   Lst.iHst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
aun. 
Div. 
% 


428,600  Bds.  m    ^  i>7 

49.100  Bds.  ,JOi^)  9S 

173,700  100  105^1  97 

303.000  Bds.  117  (lOS 

205,0Oj  Bds.  105   \  91 

508.500  Bds.  \10U   I  S3 

156.500  Bds.  lOSi^,  9Z 


,101 
1101 
101 
105 
95 
94 
94 


97 
98 
97 
^102 
91 
92 
92 


753.700  Bds. 

49.60C  Stk. 

E,000,OOCi  Stk. 

4,5G0,000|  Bds 

266,300  Bds. 

237,400  Bds. 

3,142.600  Bds. 


2,178,800  Bds. 
325,000:  Bds. 
179,000:  Bds. 
179,940'  Bds. 
654,000  Bds. 
520.000'  Bds. 


,107% 
h07 


Ceylon  4%  debs  

Fiji  4-4%  debs.   

Indian  Immig.  (Natal)  4^1927 
Manitoba  5%  stg.  debs.  1923 

Do.   4%  stg.  debs.  1928   

Do.   4%  deb.  bonds  1947   

Do.    4?^  debs.  1949   


•2-  6 
3-  9 
6-13 
1-  7 
5-11 
1-  7 
1 


Quotation, 
June  18, 
1914. 


Yield 
%  p. a. 
on 
last 
ann. 
div. 


98 
98 
99 
103 
91 
92 
92 


-  100 

-  100 

-  101 

-  105 

-  93 

-  94 

-  94 


4 

4i 

3f| 

41 

4t% 

4i 

4i 


Natal  Consol:  4i%  debs.  1919   

Do.   4%  debs.  1926  

New  S.Wales  4%  10  yr. \9\5  (See  Note) 

Do.   4%;  10  yr.  debs.  1922   

New  Zealand  5%,  bds.  1914  {See  Note) 

Do.   3i%5  yp.  conv.  debs.  1915  ... 

Do.    3h%  4  yr.  conv.  debs.  1914... 


3-  a, 

5-11 
S-  9 
U-10 
1-  7 
1-  7 
1-  7 


Newfoundland         stg.  1941-51  

Do.   3^  stg.  bonds  1947...  (5ee  .Vote 

Nova  Scotia  3k%  debs  (See  Note) 

Quebec  (Province  of)  4i%  obi.   

Do.   4%  Stg.  1928  (See  Note) 

Do.   4%  stg.  1934   


8,499,700 
53,100 
410,900 
1.000,000 


Bds7 
Bds. 
Bds. 
Bds. 


90,500  Bds. 

140,000'  Bds. 

547.500'  Bds. 

200,000  Bds. 
1,359,3001  Bds. 

283,800:  Bds. 
4,222.900:  " 


Queensland  ^%  1915  (See  ^ote) 

St.  Lucia  4^%  debs  (See  Note) 

Saskatchewan  4^  bonds  (-See  Note) 
Do.  47&  lO  yr.  debs.  


South  Australia  6^  bonds  1914-18 

Do.   5^  bonds  1915-20  (See  2\ote) 

Do.   4%  bonds  1916   

Do.   4%  bonds  1929   

Do.   4%  bonds  1916  

Do.    4^  bonds  1917-18-24  


300,000' 
1,063,200 


Bds. 
Bds. 
Bds. 


42,900  Bds, 
70.600  Bds. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m 

105 
10k 
lOU 
lOS 


97% 
97 
98 


104 
102 
104 
102 
102 


ilOO 


S.  Nigeria  A-%  5  yr.  conv.  db.  1916 

Tasmania  4%db.  1920   (See  Note) 

Victoria  4%  debs.  1918-22. ..(See  Note) 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
3-  9 


1-  7 
5-11 
1-  7 
1-  7 


1 
1 

1-  7 
1-  7 
U-10 
U-10 


102 
98 
101 
101 
101 
99 
100 


-  104 

-  100 

-  102 

-  103 

-  102 

-  101 

-  102 


87 
77 
84 
100 
97 
95 


-  89 

-  79 

-  86 

-  102 

-  99 

-  97 


H 
4 

H 

3t^ 

3t% 


3|f 
3|f 

4Tk 

4-i 


101 
97 
90 
95 


-  103 

-  99 

-  92 

-  97 


102 
100 
100 
99 
99 
99 


-  108 

-  104 

-  102 

-  iOl 

-  101 

-  101 


100 
100 
100 
100 
100 


-  102 

-  102 

-  102 

-  102 

-  102 


31 

4i% 

41 

~^ 
4f| 
3f| 

3hl 
3M 


$100 

>  99    Western  Australia  4^^  bonds 

.u™^,  oi^:,  ,  (97       Do.   4%  bonds   (See  Note) 

COL.  GOVT.  SECURITIES  REGISTERED  &  INSCRIBED. 

100,000 
375,000 
2,045,760 
194,500 
250,000 


4,651,729: 
8,726,381 
1,004,422 
1,452,800 
23,162,776 
7.000,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


106  (  97 
103  '}  S7 
91  \  7U 
11S%{  97 
91%  )  77 


lAntigua  4%  Inscribed  1919-44 
Barbados  3h%  inscribed  1925-42. 

Br.  Columbia  3%\ns.  stk.  1941  

Br.  Guiana  4%  inscribed  stk.  1935. 
Do.    3%  inscribed  stock  1923-45 


10k%{  8f 
103^)  81 

9B  >  71 
10U%1  89 
102%)  88 

98%)  96 


2,136,0711  Stk. 

3,670,995  Stk. 

9,860,4661  Stk. 

14,891,244!  Stk. 

7,483,240!  Stk. 


1,076,1001  Stk. 
2,850,000  Stk. 
1,500,000  Stk. 
1,098,000'  Stk. 
1.030,000  Stk. 


123,670 
1,485,733 
1,099,048 

200,000 
1,493.600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lioad)  98 

107    }  98 

lOU  86 

92%)  77 


116  i 
97%^ 

100  ' 
91  \ 
99 


96    5  90 


Canada  3i%  regd.  I909-34  

Do.   3%  stk.  regd.  1938  

Do.    2i%  stk.  1947   

Do.  Can.  Pac.  Ry.  3^%  Ld.  1938. 

Do.   3^%  I930-50   

Do.   4%  Stk.  I940-60   


102 
103 
102 
94 
83 


98 


102 
85 
94 
82 
90 


1U5  ' 
103  \ 
110%  i 
91%[ 
103 


101 
91 

102 
81 
90 


1.9lb,0u0 
400,000 
482,390 
150,000 


321,281 
3,026,444 
3,714,917 
6,000,000 
6,225,000 
450.000 
9,685,800 
16,464,545 
12,790,010 
12,475,800 


dtfe. 
Stk. 
Stk 
Stk. 


wu%\ 

103  ( 
113  < 

101  ! 


917-23. 


Cape  of  Good  Hope  4% 

Do.   4%  ins.  1923   

Do.  4%  cons.  ins.  1916-36  . 
Do.  3i%  cons.  ins.  1929-49 
Do.    3%  cons,  ins.  1933-43  . 


-  9 
S-  9 
1-  7 
1-  7 


6-12 
1-  7 
U-10 
1-  7 
1-  7 
U-10 


6-1 
6-1 
U-10 
1-  7 


Ceylon  4%  ins.  1934   

Do.   3%  ins.  1940  ,  

Do.    3i%  ins.  1939-59   

Gold  Coast  3%  ins.  1927-52 

Do.    3h%  ins.  1934-59   


Grenada  4%  ins.  1917-42   

Hong  Kong  3J%  ins.  1918-43 
Jamaica  4%  ins.  1934   

Do.    3%  ins.  1922-44  

Do.    3i%  ins.  1919-49   


2;-  0 

5-  11 

6-  12 
3-  9 
5-11 


-  101 

-  89 

-  78xd 

-  lOOxd 

-  79 


5-11 
U-  0 
2-  8 
1-  7 
1-  7 


Manitoba  (P.  of)  4-%  reg.  I950 
Do.   4i%  registered  1953  

Mauritius  4%  ins.  1937   

Do.    3i%  ins.  1930-55   


Stk. 
Stk. 
Stk. 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lis 
117 
lOU 
9U% 
101 
lOU 
111 


99 
86 
75 
86 
)  90 
\  97 


lOU  92 
102%]  9U% 
93%)  80 


102 

103 
93 
83 
92 
94 

104 
99 

101 
89 


Natal  4%  cons.  ins.  1927   

Do.   4%  cons.  ins.  1937   

Do.    3h%  ins.  1914-39  

Do.   3%  cons.  ins.  1929-49  

Do.    3^%  cons.  1934-44   

New  Brunswick  4%  req.  1949   

New  South  Wales  4%  ins.  1933   

Do.    3^%  ins.  1924   

Do.   3i%  ins.  1918  

Do.   3%  ins.  1935  (Contd.  next  page).. 


5-11 
U-10 


6-12 


5-  11 
U-10 

6-  12 

1-  7 

2-  8 
1-  7 
1-  7 
i-lO 

3-  9 

u-io 


-  100 

-  101 

-  101 

-  90 

-  82 


100 
81 
90 
81 
86 


-  92 

-  83 


31 

3t% 

3t% 

3§ 

31 


4 

3il 

3^^ 

3g 
3|i 


3{i 

31 

3if 

31 

4 


98 
87 
100 
78 
88 


-  100 


90 


91 
100 
99 


-  93 

-  103 

-  101 

-  90 


100 
89 
79 
89 
90 
99 
94 
99 
82 


-  100 

-  102 

-  91 

-  81 

-  91 

-  92 

-  101 

-  96 

-  100 

-  84 


4 

311 
3ft 
33 


411 
4i 
3ff 
3§ 


4 

3S 

3k 

3i 

41 

3fg- 

31 

3i 

3t% 


lioTJiS.-NewfoundUind,  New  S.  Wale>^,  New  Zealand,  Nova  Scotia,  Quebec,  Queensland  ^f-^^'<^l''^J.'t'^^^^^ 
S.  Australia,    Tasmania,    Victoria  and  W.  Audralia.-Soe  also  page  6     ^7^«it«  .'^f'^it';,^ 
above  inscribed  securities  are  prima  facie  Trustee  stocks  (also  Scottish  Trustee  stocks),  except  Antigua, 
British  Columbia,  Manitoba  and  New  Brunswick. 


#  For  Obtaining  Latest  Information  use  the  information  Coupon. 


6      COL.  GOVT.  SECURITIES  REGD.  &  INSCRIBED-C7on^<2.  | 


Nominal 
amount 

in  £ 
Sterling. 


12,073,500 
7,500.000 
29,495,302 
17,543,932 
9,659,980 
3,667,900 


320,000 
427,881 
200,000 
390,500 
800,000 
400.000, 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


164,0001 
650,000 
1,200,000 
1,320,000 
1,897,820 
400,600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  { 

ICS  S 

111  \ 

105  < 

96  > 

102  ( 


94 
103 
103 
93 
84 
101 


105%{  dG 
97 

111  ( 

loi^l 

99 


98 
87 
87 
93%i  87 


93  {  73 
98^)  80 
97%  8k 
106   i  93 

105  (100 


101 
102 
100 
91 
91 
91 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


New  South  Wales  3^%  ins.  I930-60 

Do.   4%  ins.  1942-62   

New  Zealand  4%  cons.  ins.  1929 

Do.    3i%  1940   

Do.    3%  ins.  1945  

Do.   4%  ins.  1943-63   


1-  7 
1 

5-11 
1-  7 
h-10 


Newfoundland  4%  ins.  1913-38  .. 

Do.   A-%  ins.  1935  

Do.   A%  cons.  ins.  1936   

Do.   3^%  ins.  in  op  before  1945 

Do.  ins.  1950   

Do.   3>^%  ins.  1952  


104  100 


2,927,9001 
7,939,000 
4,834,334 
4,000,000 
2,000,0001 
4,274,213 
2,000,000 
4, 000. 000 1 


Nova  Scotia  3%  red.  1949   

Do.   3i5&  red.  1954  

Ontario  3^%  reg.  stk.  1946   

Do.   A%  reg.  1947  

Quebec  (Prov.  of)  3%  ins.  1937 

Do.   4^%  reg.  1954   


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


109  t  98 
109  S  97 
103  \  88% 
m%\  87 
97^&  86 
9k%{  75 
99  }  93 
103   (  97^ 


103 
103 
98 
92 
91 
82 
96 
103 


85,4791 
1,082,192 
729,848 
1,000,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


6,281,5001 
1,581,500 
2,517,800 
2,397,760| 
839,5001 
2,760,100 
210,600 
789,400 
3,000,000) 


Stk. 
Stk, 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


4,044,665 
6,913,353 
4,156,500 
1,000,000 
450,000 
2,800,000 
422.593 
600,000 
3,972,000 
5,970.000 
4,987,250 
6,980,200 
5,211,331 
6,221,797 

i,936,r-- 

2,000,000 


997,853 
750,000 
3,780,000 
3,750,000 
1,100,000 
2,500,000 
2,000,000 
4,437,000 
1,000,000 
6,000,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


106  J  96 

102  87 

102  <  88 

101  )  93 

100  96 


99    >  96 
92   \  87 
90   i  88 
101   )  98 
lOU  (  97 


1915 


Queensland  4%  ins. 

Do.   4%  ins.  1924  

3i%  ins.  I92I-4-30 

3i%  ins.  1945   

3)i%  ins.  1950-70  .. 

3%  ins.  1922-47  

3i%  ins.  I940-60  .. 
4%  ins.  I940-50  


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


St.  Lucia  4%  ins.  1919-44   

Saskatchewan  (P.  of)  4%  reg.  1951 

Sierra  Leone  3^%  ins.  1929-54  

Do.  4%  ins.  1938-63  

South  Africa  consd.  4%  1943-63  


102 
102 
94 
94 
90 
76 
101 
98 
101 


98 


17-36 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


South  Australian  4%  1916- 

Do.   4%  loans  1924   

3i%  ins.  1939   

3i^ins.  1926-36   

3%  ins.  1916-26   

3%  cons.  ins.  1916  or  after 

3|%  Ins.  1924  

3i%  ins.  1934   

4%  ins.  I940-60  


100%  i  85 
101   )  87 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Sik. 


107%\ 
101%] 
101%\ 
93 
103 
103 
102 


98 
97 
91 
92 
75 
87 
97 
96% 


91  (  87 

91  87 

93  87 

101  \  97 

83  <  79 

101  97 

102  (  98 
79  S  76 


S.  Nigeria  3i%  ins.  1930-55  (See  Note) 
Straits  Settlem'ts  3^%  ins.  1937-67 
Tasmanian  3i%  ins.  I920-40   

Do.   4%  ins.  I920-40  

Do.    3%  ins.  I920-40  

Do.   4%  ins.  I940-50  

Trinidad  4%  ins.  1917-42   

Do.    3%  ins.  1922-44  


1 
1 

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1 

5-11 
U-10 
1-  7 


1-  7 
1 

1-  7 
1-  7 
1-  7 
1-  7 
U-10 
k-10 


1-  7 
6-12 
6-12 
3-  9 


k-10 
U-10 
1-  7 
1-  7 
1-  7 
1-  7 
6-12 
6-12 
1-  7 


3-  9 
5-11 
1-  7 
1-  7 
1-  7 
1 

3-  9 
1 


Last 
ann 
Div 
% 


103 
103 
97 
99 
82 
93 
103 
102 


99 
98 
92 
93 
78 
87 

noo 

97 


Victoria  4%  ins.  1919   

Do.  4%  ins.  I920   

Do.  3^%  ins.  1921-26  

Do.  3i%  ins.  1923   

Do.  3%  cons.  ins.  1929-49  .. 

Do.  3^%  cons.  ins.  1929-49 

Do.  4Xins.  1918-22   

Do.  4%  cons.  ins.  1940. 60  .. 


U-10 
1-  7 
1-  7 
1-  7 
1-  7 
U-10 
U-10 
U-lo 


Quotation, 
June  18, 
1914. 


90 
S9 

100 
90 
81 

101 


100 

lOOxd 
99xd 
89xd 
89xd 
89xd 


3i 

V- 

IS 


77 


97 
82 
102 


101 
101 
96 
90 
89 
81 
95 
100 


3[f 

i 


99 

89xd 
90 
100 
99 


5^ 

4tV 


101 
101 
91 
91 
89 
75 
99 
96 
98 
90 
90 
91 
99 
81 
99 
101 
78xd 


w 

3i 
4 

f 

31 

4Tfe 


111%< 
101%\ 
lOl^l 
92%  ^ 
92%  j 
93 

99  I 
98%  j 

[loo^l 


102 
94 
94 
89 
88 
92 
92 
93 
96 
101 


Stk.  llOl 

CORPORATION 


Western  Australia  4%  ins.  1934 , 

Do.    3i%  ins.  1915-35   

Do.    3i%  ins.  1920-35   

Do.    3%  ins.  1915-35   

Do.    3%  ins.  1916-36   

Do.   3%  ins.  1927  

Do.    3i%  ins.  1927-47   

Do.    3i%  ins.  1935-55   

Do.   31%  ins.  I940-60  

Do.   4%  ins.  1942-62   


1-  7 
5-11 
5-11 

5-  11 

6-  12 
1-  7 
6-12 
U-10 


477,700 

Bds. 

97  ) 

89 

94  I 

89 

495,900 

Bds. 

107  i 

96 

101 

96 

fl9,748,000 

Bds. 

97  < 

85 

92 

88 

23,500 

Bds. 

m^l^ 

100 

114  5 

100 

182,300 

Bds. 

130% 

110 

116 

110 

200,000 

100 

xiu% 

103 

107 

103 

309,700 

Bds. 

103 

90 

94 

90 

100,000 

100 

103 

97 

103 

97 

150,000 

100 

102 

98 

102  ( 

98 

100,000 

100 

102 

90 

94 

90 

100,000 

100 

101  } 

96 

101  ) 

97 

STOCKS-COLONIAL 

Aarhus  4%  of  I909  (Denmark)   

Alexandria  (C.  of )  4%  ster.  (Egypt)... 

Amsterdam  (C.  of)  3%  (Holland)  

Auckland  (C.  of)  6%  1914-24   

Do.    6%  cons,  bonds  1930  (N.Z.)... 

Do.    6%  debs.  1934-8   

Do.  4%  cons,  loan  debs.  1931  

Do.   4^%  debs.  1934  

Do.  4^%  W.  W.  Extn.  &  Impvt.  Ln. 
Auckland  Dr'nage  Bd.  4%  d.  I930 

Do.   4^%  debs.  1934  


100 
99 
93 
95 
79 
89 

100 
99 


-  102 

-  101 

-  95 

-  97 

-  81 

-  91 

-  102 

-  101 


lOOxd 
93 
93 
87 
87 

90xd 

91 

90 

95 

99 


m 

3ii 

31 

35 
3}f 


4 

3i 

1% 

n 

3| 
3i 
311 
4tV 


FOREIGN. 


6-12 

4 

89 

-  91 

41 

1-  7 

4 

99 

-  101 

3ft 

U-10 

3 

89 

-  92 

3i 

5-11 

6 

100 

-  112 

5i 

5-11 

6 

110 

-  113 

i 

1-  7 

5 

105 

-  107 

1-  7 

4 

92 

-  94 

1-  7 

4 

101 

-  103 

5-11 

4i 

98 

-  100 

5 

5-11 

4 

90 

-  92 

41 

5-11 

4i 

98 

-  100 

4i 

^OTTS.— Southern  Nigeria.— See  also  p.  5.  Trustee  Stocks— All  the  above  Colonial  Govt,  securities  are  prima 
facie  trustee  stocks  (also  Scottish  Trustee  stocks),  except  Newfoundland  4%,  Nova  Scotia,  Ontario. 
Quebec,  Saskatchewan,  and  Victoria  4%  1919  and  1920. 


4(  For  Obtaining  Latest  Information  use  the  information  Coup«n. 
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ainal  ^ 

ount 

i£ 

rling.  ; 

'Nom- 
inal 
amt 
of' 
ihare 

Extreme 
tior 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 
is. 

During 

1914. 
Hst.  Lst. 

I 

a 

NAME, 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

^ast 
nn. 
Div. 
% 

1 

Quotation, 
June  18, 
1914. 

field 

on 
last 
3inn. 
div. 

150,0001 
100,000 

250,000 
250.000 

100  J 
100  J 
Bds.  J 

100  J 

09  \ioo  : 

16  (100 
06   I  97  1 

we^Uoi  ] 

03  ;i 

04  (1 
00  ) 
04  \-\ 

01  i 

00 
97 
00 

Auckland  Harbr.  Brd.  S^idbs.  1917 

Do.            do.  5%  debs.  1936   

Do.             do.  4i%20yr.  1929   

Do.            do.  5%20yr.  debs.  1933 

5-11 
1-  7 
1-  7 

5  1 
5  1 

5  1 

00      -  102 
00      -  102 
98      -  100 
02      -  10* 

4§ 
4S 
4i 
4}f 

498,6901  Bds. 
284.460  Bds. 
219,400  20 
237,000  Bds. 
356,700  Bds. 
dsn  mn  Rds. 

93  I 
98^) 
106  ) 
lOS^l 
101 
92%) 

6^ 

92% 

83 

90 

90 

S6 

79  { 

95 

99 

93 

94 

92  \ 

69 
93 
94 
90 
90 
88 

Bello  Horizonte  6%  I905  (Brazil)   

Sergen  (C.  of)  4%  of  I90I  (Norway)  

2-  8 
1-  7 

3-  9 
6-12 
S-  9 
1-  7 

5 
5 
6 
4 
4 
4 

71      -  76 
93^2    -   94 12 
94      -  96 
91      -  93 
90      -  92 
89      -  91 

6t% 

5t% 

6i 

4t% 

41 

4i 

763,000 
),00,000 
899,600 
000,000 

Stk. 
Bds. 
100 
100 

m  ( 

106  I 
103  \ 

toi%i 

86 
9k 
93 
93 

93  ) 
97 

99  ( 
97  ) 

89  1 
94  1 

94 
93 

Bloemfontein  (C.  of)  4%  ins.  1954  .. 
Bombay  Improv.  Trst  4^  gua.  1959 
Do.   4%guaiStgi  debs.  1969  (India) 
Bombay  (Port  of)  4^  stg.  1939-40  ... 

1-  7 
5-11 
1-  7 
1-  7 

4 
4 
4 
4 

89      -  91 
95      -  97 
97      -  99 
95      -  97 

H 
44- 
4f^ 

H 

73,000 
952,380 
,000,000 
118,300 
696,960 
463,660 
500,000 
700,000 

100 

Bds. 

Bds. 

100 

Bds. 

Bds. 

100 

100 

107  ) 
93^1 
88  i 

100  \ 

101  i 
105  S 
101 

100^,\ 

99 

87 
75 
77 
97 

93 
92 

103  \ 

86 

88 

86 

95 
101 

97 

97  ) 

99 
79 
87 
79 
90 
97 
93 
92 

Brunswick(C.of )  5%l  9 1 6-20(Au8tralia) 
Budapest  (C.  of)  4%  stg.  bonds  

Burnaby  (Mun.  of)  4^%  debs.  I950 
Buenos  Ayres  (C.  of)  4^%  (Argentina) 

Calcutta  (Port  of)  4%  stg.  1938   

1-  7 

2-  8 
1-  7 
6-12 
6-12 
1-  7 
5-11 
1-  7 

5 
4 

4i 

H 

5 

4 

4 

101      -  103 
80      -  82 
87      -  88 
82      -  86 
89      -  92 
99      -  101 

94  -  96 

95  -  97 

41 
H 

5i 
41 

411 
4t% 

44- 

921,900 
124,800 
421,800 
417,600 
,852,650 
347,000 
49,30t 
100,000 
100.000 
238,400 

Bds. 

Bds. 

100 

Bds. 

Stk. 

Stk. 

Stk. 

Stk. 

Stk. 

Stk. 

107  > 
107  I 
106  ) 

105  ( 

106  \ 

105 
lOk 

89 
9? 
93 
83 
92 
91 
98 
97 

86 

95  I 
95 
96 

88  \ 

96  ) 
95  \ 

102  S 
102 
99 

94  \ 

89 
92 
93 
83 
92 
91 
99 
99 
95 
90 

Calgary  (C.  of)  4i%  stg.    1930-42  ... 

Do.   4i5Ddebs.  1928-37   

Cape  Town  (C.  of)  4%  dbs.  1943   

Do.   Wat  Pworks.4%ins.l95l   

DOa    ci3t*cnionx  o^,  sxKa  1^91   

Do.   Kaik  Bay-Muizenbg.  5%  1939 

Do.    Mowbray  4i%  regd.  1958  

Do.   Woodstock  4%  reg.  1955  

1-  7 
U-10 
1-  7 

5-  9 
1-  7 

6-  12 
1-  7 
1-  7 
1-  7 
1-  7 

H 

^ 

4 

3i 

4 

4 

5 

5 

4i 

4 

92  -  94 

93  -  95 

94  -  96 
84      -  86 
92      -  94 
91      -  93 
99      -  101 
99      -  101 

95  -  97 
80      -  92 

4|f 

41 

4t% 

4A 

4i 

4-1% 

4lt 

4|f 

41 

41 

200,000 
61,400 
820,800 
500,000 
149,000 
985,300 

Stk.  1 

100 

Bds. 

Bds. 

100 

Bds. 

m 

106 
97 
lOU 
lOUh) 

107 
91 
92 
90 
99 
92 

113  ) 

95  > 

97 

97 
104 

99  ( 

107 
91 
94 
94 

100 
94 

Christchurch  6%  drainge.loan  1926 
Do.    4i%  Tram.  Board  loan  1934 

Christiania  4%  ster.  loan'OO(Norway) 
Do.   4%  ster.  loan  1912  

Concepcion(Mun.of)5i%,guar.bds. 

Constantinople  5%  loan  of  1909  . 

6-12 
/-in 
2-  8 
U-10 
6-12 
6-12 

6 
4i 
4 
4 

5i 
5 

111  -  113 
91  -  93 
95  -  97 
94      -  96 

101  -  103 
94      -  96xd 

5,% 
44- 

5i% 

750,8001 
191,625 
988,80C 
,160,100 
,171,000 

Bds. 
Bds. 
Bds. 
Bds. 

Bds. 

97%) 
106  i 
103  j 
101% 

80 
78 
91 
90 
91 

91  \ 

88 

95 

95 

96 

84 
82 
91 
92 
92 

Copenhagen  3A%  bonds  (Denmarl<)  ... 

2-  b 
6-12 

5-11 
S-  9 

1  3i 
3i 
4 

4 

4 

88      -  90 
83      -  86xd 

92  -  94 

93  -  95 

94  -  96 

4tV 
4i 
4i% 
4t^ 

112,400 
250,000 
176,900 
100,000 
300,000 
850,000 
800,000 

Bds. 

Bds. 

100 

Stk. 

Stk. 

Stk. 

Stk. 

129 
103 
102 
105% 
95 

107% 
lOU 

109 
89 
CO 
90 
SO 
91 
91 

116  / 
93 
92 
94 
84 
95 

109 
89 
90 
90 
80 
91 
yi 

Dunedin  Wtrwks  6%ds.  1925  (N.Z.)  .. 

Do.   4%  1908  red.  bonds,  1933  

Do.    1909  collect.  In.  4%  1934  

Durban  (B.  of)  4%  ins.  1944  (Natal)  ... 

rko  /icy 

1-  7 
U-10 
1-  7 
6-12 
6-12 
6-12 
6-12 

6 
4 
4 
4 

4 

4 

lis      -  116 

89  -  91 

90  -  92 

90  -  92 
80      -  82 

91  -  93 
91      -  93 

5t% 

41 

41 

41 

4i 

4t% 

4t% 

350,000 
354,500 
217.200 
641,400 
595,100 
119,000 
198,400 
175,000 
200,  OOC 

Stk. 

100 

100 

100 

100 

100 

Stk. 

Stk. 

100 

m% 
no 

107 
107 

98% 
107% 
105 

98 

107% 

89 
)  9U 
88 
89 
}  89 
\  99 
{  90 
\  83 
\  98 

93 
102 
92 
92 
93 
103 
93 
91 
102 

89 
97 
88 
89 
89 
99 
90 
88 
\  99 

East  London  4%  ins.  1954  (S.  Africa)  ... 

Fort  William  4i%  stg.  dbs.  1925  41  ... 

Gisborne  (N.Z.)  4%  debs.  I940   

Gisborne  Hbr.  5%  loan  1916  (N.Z.)  ... 

6-12 
U-1' 
6-li 
1-  7 

u-ic 

1-  7 

2-  S 

u-ic 
5-n 

\  4 
5 

4i 

4i 

5 

4i 

4 

5 

89  -  91 

98  -  100 

88  -  90 

90  -  92 

89  -  91 
101      -  103 

90  -  92 
88      -  90 

99  -  101 

41 

5 

5 

41 

4{i 

41 

4| 

<\% 

4|f 

333,65C 
836, 90( 
1 00,001 
686, 90( 
68,00( 

Bds. 

Bds. 
)  lUU 
)  Bds. 
)  Stk. 

103 

100 

106 

10U% 

lOh 

{  92 
90 
95 
87 

)  96 

96 
95 
100 
92 
99 

{  92 
91 
96 
88 

)  96 

Greymouth  Hb.  Brd.  4%  1925  (N.Z.)  . 
Hamilton  4% debs.  I930-40  (Canada! 
Harrismitn  corp.  o%  reg.  sxk.  m xij 

2-  8\  4 
U-10\  4 

3-  9  4 
lf-10\  4 
6-121  5 

94      -  96 
91      -  93 
97      -  99 
90      -  92 
96      -  98 

4,% 
4i% 
4r^ 

41 
54 

626,20( 
988, 54( 
150,00( 

'  250,00( 
119,80 

6,500,00< 
333,00< 
190,001 
75,00 

)  Bds. 
)  Bds. 
D  Bds. 
)  Bds. 
D  100 
D  Stk. 
D  100 
D  Stk. 
D  Bds 

101 
100% 
118 
105 

im 

101^ 

loot 

101 
103 

)  93 
93 
99 

)100 

I  95 
82 
91 
87 

5  92 

100 
99 
106 
105 
98 
95 
95 
91 
97 

{  94 
94 

aoo 
aoi 

)  95 
S  90 
91 
(  87 
\  92 

Helsingfors  4^%  loan  1909  (Finland).. 

Do.   4i%  loan  of  1911   

Hobart(C.of  )5%d  b.  1 9 1 8-30(Tasmania) 

Do.   4i%  debs.  1933   

Invercargill  4i%debs.  1936  (N.Z.)  .. 
Johannesburg  Mun.  4%  ins.  1933-4 

Karachi  4%  ster.  dbs.  rd.  I940  

King  William's  Town  4%  reg.  1939.. 
Kroonstad  4i%debs.  red.  1949   

5-  1 

6-  1 

5-  1 

6-  1 
U-1 
U-1 
1-  ' 
6-L 
6-1 

I  H 
?  4i 

1  5 

2  4i 
)  4A 
)  4' 

4 

'  4 
?  4i 

94      -  96 

94  -  96 
101      -  105 
103      -  103 

95  -  97 
90      -  92 
93      -  95 
87      -  89 
95      -  97 

41^ 
4f^ 
41 
41 
41 
41 

4i 
41 

100,00 
150,00 
141,90 
600,00 
200,00 
231,60 
308,52 
1,000.00 

D  Stk 
0  Bds 
0  100 
0  100 
0  100 
0  1^ 
0  Bds 
0  Bds 

99 

102% 
92% 

93 

129% 
107 
101 
.  101, 

(  ii7 
9U 
,)  87 
80 
h05 
\  90 
\  78 
\  9h 

92 
101 
89 
87 
112 
94 
83 
100 

(  88 
\  96 
>  87 
\  80 
>105 
\  90 
S  78 
?  97 

Krugersdorp  4%  ins.  1930  (S.  Africa) 
Launceston  4%  debs.  1916  (Tasmania 
Lethbridge  4^%  debs.  1942-3  

Lyttelton  Hb.  Bd.  6%  1929  (N  Z.)   

Maisonneuve  (Montreal)  4i%dbs.  '4< 
Manaos  (C.  of)  5i%ster.  bds.  (Brazil 
Melbourne  Bd.  Wk.  4%  dbs.  1921  

)  6-1 
1- 
1- 
.  1- 
i  5-1 
)  5-1 
.  U-1 

?  4 
"2  4 
?  4 
7  5 
7  6 
1  4i 
1  5i 
0  4 

90      -  92 
98      -  100 
87      -  89 

80  -  83 
110      -  112 
90      -  92 

81  -  83 
98      -  100 

41 
4 

54- 

6 

51 

4| 

61 

4 

#  For  Obtaining  Latest  Information  u«e  the  information  Coupon. 


8  CORPORATION  STOCKS-COLONIAL  &  FOREIGN-Con^c2. 


Nominal 
amount 

in  £ 
Sterling. 

Nom 
ina 
amt 
of 
shar 

-  Extren 
I  ti 

■  Since  De 
_  1902. 
^  Hst  Lst 

(le  Quota- 
ons. 

c  During 

1914. 
.  Hst.  Lst 

NAME. 

DIVIDEND  MONTHS  SHOWN   NUMERICALLY   ^  ^ 

Las 
anr 
Div 
% 

^  Quotation 
June  18,  ' 
1914. 

Yie 
/Jp. 

OE 

las 
am 
di\ 

130,00 
850,00 
60^00 
250, 00< 
1,250.00 

0  100 
0  Bds 
3  100 
3  Bds 
D  Bds 

10631 

105 

105 

106 

lOU 

96 
\97 

(  98 
]  9k 

103 
101 
103 
i02 
102 

(  93 
96 
93 
98 

)  95 

ivi«;iuounne  ^^2^)  ciGKjSa  llllo*27   

Do.  4%  debs.  1915-22  (Australia) 
Do.   North  Melbourne  4^%  db.  '2 
Melbourne  Hb.  Com.  4^%  bds.  191. 
Do.          do.        4%  bonds  1918-2 

.  5-1 

1  i- 

5  1- 
1  1- 

1  4J 
1  4 
7  44 
7  H 
7  4 

I    98      -  101 
98      -  100 
101      -  103 
100      -  102 
100      -  102 

4t 
4 
41 

l\ 

100,00 
1,650,00 
1,421,90 
52,30 
1,024,67 

J  100 
"  Bds 
3  Bds. 
J  100 
i  Bds. 

1U7^ 
107 

m% 

lOS 

t[  97 
70 

( 

}  69% 

100 
?  103 
87 
92 
tl  99 

I  97 
99 
70 

)  gg 

!  94 

Meib.  Met.  Fire  Bd.  4i%  debs.  192 
Melb.  Trams  Trust  4^%dbs.  I9i4-i( 

Mexico  (C.  of)  5%  stg.  bonds  

Moncton  4%  debs.  (New  Brunswick)  . 
Montevideo  (C.  of)  red.  6%  (Uruguay 

1  k-1 
5  1- 

■  Q 

.  5-1 

)  6-1 

0  4^ 
7  4. 

5 

1  4 

2  5 

98      -  100 
101      -  103 
77      -  82 
90      -  92 
94      -  96 

H 

el 
a1 

150, 00( 
1,440,00( 
l,821,9r 

410,955 
2  400  OOC 

123,'20C 
1,438,30C 
1,430,60C 

)  Bds. 
)  Sfck. 

Stk 
)  Sfck. 
)  Stk 
)  Bds". 
)  Stk. 

Stk. 

102 
91% 
110 
101 
108 
110 
105%! 
I0k% 

)  % 
66 

<  92 
)  82 

\  99 
)  98 

<  98 

88 
73 
96 
85 
95 
102 
104 
104 

i  84 
S  66 
92 
82 
)  91 
99 
<  99 
5  99 

Montreal  (C.  of)  3i%40  yr.  bd.  1933 

Do.   3%  perm.  deb.  stock  

Do.   4%  stg.  cons.  debs.  1932 
Do.   3i%  stg.  reg.  cons.  deb.  1943 

Do.   4%  stg.  reg.  I943-50   

Do.  4^%  (St.  Louis)  bds.  1949 

Do.   4i%  ster.  reg.  1951   

Do.   4i%  ster.  reg.  1952  

i  5-1j 
.  5-1j 
.  5-1j 

5-n 

5-1  i 
1-  7 
5  11 
5-n 

3i 

3 

4 

¥ 

4 

44 
44 
44 

84      -  86 
70      -  72 
92      -  94 
82      -  84 
91      -  93 
100      -  102 
99      -  101 
99      -  101 

4t^ 
4ii 
4i 
4t^ 
4rt 
4t^ 
4t^ 
4,i 

190,500 
1.848,520 
5,809,520 
800,000 
300,000 
200,000 

100 

Bds. 

Bds 

Bds! 

100 

100 

lOU 
105% 

112 

lis 

>  8U 

89% 
)  9^ 

87 

99 
S  99 

89 
105 
96i 
95 
103 
102 

5  84 
)100 

87 
99 

\  99 

Moose  Jaw  stg.  4i%  debs.  I950-5 
Moscow  (City  of)  5%  loan  of  1908.. 

Nagoya  (C.  of)  S%  stg.  loan  (japan).. 
Napier  Harb.  5%  debs.  1920  (N.Z.)  .. 
Do.    6%  debs.  1928  

5-1, 
3-  £ 
5-1j 
3-  i 
I-  7 
/-  7 

I  44 
/  5 
44 
5 
5 
5 

84      -  86 
too      -  102 
93 12    -  94^2 
89      -  91 
101      -  103 
100      -  102 

5i 

4} 

5i 

n 

275,000 
478,20C 
$35,000  000 
687,820 
130,500 
173,800 

100 

100 

Stk 

Bds! 

100 

Bds. 

\106 
10  If 
118 
98 
101 
102 

{  95 
(  gg 

)10S 

93% 

86 
}  89% 

99 

91 
112 

97i 

90 
100 

{  95 
88 

107 
95 
86 

\  97 

New  Plymouth  Harb.  4^%  dbs.  (N.Z. 
New  Westminster  4i%  stg.  1931-62 

New  York  4i%  red.  1957  

Nicolaieff  (C.  of)  5%  gid.  bds.  1912.. 
North  Vancouver  4i%  cons,  debs 
Oamaru  5%  cons.  I920  (New  Zealand) 

5-11 
1-  7 

5-n 

1-  7 
I-  7 

44 
44 

I' 

95      -  97 
88      -  90 
110      -  112 
9612    -  97 12 
86      -  88 
98      -  100 

J' 

4 

P 

5 

3,084.940 
Y3, 456, 000 
96,700 
103,500 
443.100 

Bds. 

Bds 

Bds! 

100 

Bds. 

103 

109% 

119 

110 

110 

\  86% 
)  32 
(WO 
)  99 

Uoo 

94 
104 
103 
104 
105 

\  88    [Osaka  (C.  of)  5%  stg.  bds.  1919-39... 

98  Osaka  City  Harb.  Cons.  G%  (Japan)... 
(100   ptago  Harbour  Brd.  (N.Z.)  G%  1921 

99  Do.           do.   5%  debs.  1921   

>100   1    Do.            do.    5%  cons.  bds.  1934 

5-  11 

6-  12 
1-  7 
I-  7 
1-  7 

5 
6 
6 
5 
5 

89      -  91 
102      -  104 

101  -  103 

102  -  104 

103  -  105 

5i 
5i 

?!t 

4i 

253,000 
344,500 
593,880 
395,660 
525,000 
200^000 
825,000 
223,200 

100 

Bds. 

Stk. 

Bds. 

Bds 

Stk.' 

Stk. 

100 

105 
96 
97 
99 
QRIL 

•JO  14: 

95% 
106% 
lOU 

I  89 
<  67 

>  86 

>  79 
91 
77 
86 
89 

92 
77 
91 
87 
96 
80 
93 
91 

I  89 
{  69 
86 
79 

>  91 

>  77 
88 
89 

Ottawa  stg.4%dbs.  1926-46  (Canada) 
Para  (Belem)  5^  gid.  1905  (Brazil)  ... 
Pelotas  (Mun.  of)  5%  stg.  loan  1911 
Pernambuco  (C.  of)  5%  qtd.  loan  ... 

Perth  (C.  of)  4%  debs.  1942  

Pietermaritzburg  con.  34%  1939  ... 

Do.    4%  cons.  1949-53  (Natal)   

Port  Arthur  (Ontario)  4i%  debs.  .. 

1-  7 
1-  7 
6-12 

5-  11 
1-  7 

6-  12 
6-12 
1-  7 

4 
5 
5 
5 
4 

34 

4 

44 

90      -  92 
69      -  72 
88      -  90 
79      -  81 
94      -  96 
77      -  79 

88  -  90 

89  -  91 

41 

6ff 
5,% 

4i^ 

'4 

411 

335,448 
369,468 
109,000 
570,' 500 
60,000 
75,000 

Stk. 

Stk. 

100 

Bds. 

100 

100 

108% ) 
103%\ 

10XSL  ( 

100 
102 
105%i 

Si 
89 
96 
89 
93 
97 

92  ( 
92 
100 
94 
96 

101  \ 

88 
89 
96 
89 
93 
99 

Port  Elizabeth  4%  Water,  ins.  1953 
Do.  4%  ins.  1964  (Cape  Colony)   

Port  Louis  5%  deb.  bds.  (Mauritius)... 

Porto  Alegre  (C.  of)  guar.  5%  (Brazil) 

Prahran  4%  debs.  1919  (Melbourne)  ... 
Do.   5%  debs.  1917   

6-12 
6-12 
6-12 
6-12 
U-10 
k-10 

4 
4 
5 
5 
4 
5 

88  -  90 

89  -  91 

98  -  100 
89      -  94 
93      -  95 

99  -  101 

4t^ 
5 

1,250,000 
30,400 
385,000 
7i;900 
513,574 
215,700' 

Stk. 

Bds. 

100 

100 

stk. 

100 

103  > 
lOU  \ 

m%\ 

103 
98 

102  ) 

89 
98 
9h 
91 
81 
91 

94  { 
102  \ 

97 

93  \ 

86  { 

95  ) 

89 
98 
94 
91 
82 
91 

Pretoria  (C.  of)  A%  ins.  stock  1939.. 
Quebec  (C.  of)  44%  debs.  1914-18  ... 

Do.   4%  stg.  deb.  1923  (Canada)  

Do.   4%  50  yr.  debs.  red.  1958 

Do.   34%  cons.  reg.  stk.  red  

Do.   4%  stg.  debs.  1961  

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

4 

44 

4 

4 

34 
4 

89      -  91 
100      -  102 
95      -  97 

91  -  93 
82      -  84 

92  -  94 

4i% 
H 

3,400,000 
500,000 
143;  700 
382,500 
65,000 

Stk. 

100 

Bds. 

100 

100 

102X1^ ) 
99%l 
109  S 
106 
106  ( 

82 
91 
95 
88 
98 

95  > 
95 

98  S 
92 

103  \ 

90 
91 
95 
88 
98 

Rand  Water  Board  4%  ins.  1935 

Rangoon  4%  stg.  loan  1938-52  

Regina  (C.  of)  5%  debs.  1923-38 

Do.   44%  stg.  debs.  1925-52   

Richmond  Melb.  5%  debs.  1917  

1-  7 
1-  7 
3-  9 
1-  7 
1-  7 

4 
4 

5 

90      -  92 
93      -  95 
95      -  97 
90      -  92 
101      -  103 

% 
If 

tl 

3,809,020 
1,781  300 
342^700 
2,475,000 
1,995,175 

Bds. 
Bds 
Bds." 
Bds. 
Bds. 

WS  ) 

too 

91,  \ 

75  < 

81% 

92 

80% 

82 
32 

95  I 
98  ) 
93 
90 

65  ') 

87 
92 
88 
82 
57 

Rio  de  Janeiro  (F.  Dist.  of)  5%  gold 

Rio  de  Janeiro  (C.  of)4%  l889(Brazil) 

Do,   44%  cons.  stg.  loan  1912  

Rosario  (C.  of)  4%  ster.  conv.  loan 

U-10 
2-  8 

u-io\ 

5-ll\ 

5  1 

5 

4 

44 
4  1 

90      -  92 
92      -  94 
90      -  93 
83      -  86 
57      -  60 

4iV 

5i 

108,400 
199,400 
125  000 
100,000 
248.900 
42,100 

Bds. 

100 

100 

Bds.  i 

100 

Bds. 

uo-^  ( 

03  ( 
05  S 
0% 

hh  \ 
38  ) 

S8 
86 

97  1 

9U 
23 
26% 

95  I 

92 

01 

96 
36 

36  \ 

88  I 
86 

97  I 
94  « 

33^  { 

33i 

5t.  John  4%  debs.  1934  (N.  Brunswick) 
Do.   4%  debs.  red.  1946-51   

3t.  Kilda44%debs.  l9l8-21(Melbourne^ 

Salisbury  (Rhodesia)  44%  1919  44. 

Janta  Fe  6%  stg.  debs.  (Argentina). .. 
Do.   stg.  funded  cpn.  bds  

3-  9 

5-  11 
1-  7 

6-  12 
3-  9 
3-  9 

4 
4 

44 
44 
35/0 
55/0 

89      -  91 
88      -  90 
99      -  101 
94      -  96 
34      -  36 
34      -  36 

4^ 
4r% 

4ji 
4i 
45  , 

38,300 
989,040 
717,200 
397.480 

100  1 
100  J 
Bds. 
100  1 

07  > 
07  ( 
09  S 

om 

96  ] 
9U  1 
95  '. 
93% 

02  I 
01 

03  > 

98  \ 

99  ! 
94 

96  J 
94  ! 

Santos  (C.  of)  6%  bonds  (Brazil) 

Do.    6%  stg.  int.  loan  of  19iO  

>ao  Paulo  6%  gold  loan  of  1908 
aaratoff  (C.  of)  5%  loan  of  1909   

2-  8 
U-10 
1-  7 
1-  7 

6  1 
6 

6  1 

5 

00  -  102 
96      -  98 

01  -  103 
94      -  96 

n 

100,000 
88,600 
229.726 
102,700 

en  AAA 

 128,700 

Bds. 
100  / 
stk.  / 
100  / 
100  / 

100  ; 

1)9  ( 
06 
00 
05 

05  %\ 
05%\ 

*c  Fo 

9^,  1 
87 
88 
S9 

99  1 
97  1 

r  Ob 

00  ) 
91  ) 
90 

93  ) 
02 

03  \ 
talnl 

93  £ 
87 

88 

89  S 
99  S 

99 

ng  L 

iaskatoon  5%  stg.  debs.  1938  

Do.    44%  stg.  debs.  I940  

Do.   44%  cons.  stk.  1941-61   

therbrooke  44%  stg.  dbs.  rd.  1933 
i.  Melbourne  (C.  of)  5%  debs  1915. 

Do.   44%  debs.  1919  | 

atest  Information  uso  tho  Informatio 

1-  7 
5-11 
U-10 
5-11 
1-  7] 
1-  7| 

n  C« 

5 
44 
44 
44 

5  1 
44  1 

upon 

93      -  100 

87  -  89 

88  -  90 

89  -  91 

00  -  102 

01  -  103 

5 

1^ 

4tf 

4i 

41 

COLONIAL  &  FOREIGN-Contd.  9 


minal 
lount 
n  £ 
rling. 


Nom- 
inal 
amt. 

of 
share 


Since  Dec 

1902. 
Hst.  Lst. 


Extreme  Quota- 
tions. 


During 

1914. 
Hst.  Lst, 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


97 
105 

101 

99%) 
105 
106 

9S%1 


8S 


79 

98 
101 
101 

98 
103 

95 

951 


136,700]  Bds. 

300,910  Bds. 

617.294  Bds. 
.,169:844  Bds. 

228,000  Bds. 
{,119.0001  Bds. 


Ill 
106 
103 
100 

105 


77,7O0i  Bds. 
246,200  100 
121,20q  Bds. 
117,200  Bds. 
244,900  100 
815,5001  100 
1,351,200 
971,200 
315,100 
308.623 
482,876 
449,1601  Bds. 
100,0001  100 
100,000 


Stk. 

Stk. 

100 

Stk. 

Stk. 


■100 
'  91 

;  9s 

>  85 
'  89 
87 


107  (  96 
105^(101 
lOU  87 


m 

lOU 
lOU 
103 
101 

86 

97 M  8U 
96  i  91 
99  >  93 
108   (,  99 


87 

88 
87 
85 
9m 


105 
96 

100 
91 
94 
91 


aoo 

91 
92 
86 
89 
87 


101 

105 
91 
92 
90 
90 
92 

101 
92 
87 
96 
97 

103 


)  96 
101 
87 


{  87 

I  85 
96 

)  86 
84 
91 
94 

<100 


South  Vancouver  4%  cons.  1961  

Stockholm  4%  of  I900  (Sweden)  

Sydney  (C.  of)  4%  debs.  (1894)  1919 

Do.   4%  lO-yeardebs.  1922  

Tammerfors  (C,  of)  4i%  loan,  I9IO... 
Timaru  Harb.  5%  debs.  1916  (N.Z.) 
Tokyo  (C.  of)  5%  stg.  loan,  1916-36... 
pDo.        do.   5%,  loan  of  1912   


U-10 
2-  8 
1-  7 
1-  7 


1-  7 

%-  8 
3-  9 


Toronto  5%  gen.  con.  debs.  1919-20 

Do.   4%  stg.  bonds  1922-8   

Do.    Local  Improv.  4%  1913-21  

Do.  3-^%  gen.  cons.  In.  debs  1929 
Do.  4%  gen.  cons,  loan  db,  1936 
Do.   4%  gen,  con,  loan  1944-8   


Valparaiso  (C.  of)  5i% (Chili)  

Do.  5i%  Waterboard  loan  1912  ... 
Vancouver  (C.  of)  4%  1931  (British 

Do.  4%  40  yr.  gid.  1932  ...  Columbia) 

Do.   4%  stg.  debs.  1926-47   

Do.   4%  debs.  1947-9   

Do.  4%  cons.  Stk.  red. 1950-1-2  ... 

Do.   4^%  cons.  Stk.  1953   

Victoria  (C.  of)  4%  str.  dbs,  I920-60 

Do,    4%  consolidated  1962., 

Do.   4^%  consolidated  1962 

Vilna  (City  of)  5%  gId.  bds  

Wanganui  Har.  Bd.5%dbs.  rd.  I930 


5-11 
2-  8 


100 
100 
100 
100 
100 
100 


130,000 

165,000 

330,000 

200,000 

160,000 

100,000<  Stk 
§600,000 

150,000 

200,000 

284,500 
8,500,000 
1,860.000 

750,000 


m  1101 

m  [103% 

107%)  98 

105  I  90 

103  90 

103  ')  90 
103 


Bds. 
100 
Bds 
100 
Stk. 
Stk. 
Stk. 


120,000|  stk. 


93,000 
317,000 
716,500 
122,500 


stk 
Bds. 
Bds. 
Bds. 


Y719.900  Bds. 


(101 
(109 
98 
90 
90 
90 


Wellington  6%  imp.  In.  1914-29  (N.Z.) 

Do.  6%  Waterworks  debs.  1929... 

Do.   4^%  debs.  1933   

Do.   4%  debs.  1932  

Do.   4%  debs.  1932   

Do.   4%  debs.  1932  

Do.  City  Drain.  4%  loan  red.  1933 


101 
106 
108 
10k 
107 
103 
103% 


183 

<  96 

<  99 
)  90 
\  90 

<  90 
)  97 


272,300 
938,600 
5,491,700 
2,920,000 
2,259,520 
437,700 


Bds. 

100 
100 
100 
100 
100 


100  ( 
103 

106  \ 

105  < 

99  ) 

109  ( 

95%l 

105  ( 

106  < 


88 
93 
89 
89 
01 
95% 


Westmount  (C.  of)  4%  debs.  1954... 
Westport  Harb.  Brd.  4%  debs.  1925 

Do.    5%  bonds.  1945   

Winnlpeg4%  stg.  dbs.  1916-36   

Do.   4%  cons.  reg.  stk  red.  1940... 

Do.   4%  do.  1940-60  

Do.   4^%  do.  1943-63  


Wynberg  4%  reg.  1935  (S.  Africa) 

Do.   4i%  reg.  1937   

Yokohama  (City  of)  5%  stg.  1917-37 
Do.   5%,  stg.  bds.  1924-54  .... 
Do.   5%  gold  bonds  1915-29 
Yokohama  Waterworks  6%  bonds 


S-  9 
3-  9 
3 
3-  9 


96 
101 

92 
9012 


-  77 

-  98 

-  101 

-  101 

-  98 

-  103 

-  94 

-  9112 


103 
94 
96 
89 
92 


-  105 

-  96 

-  99 

-  91 

-  94 

-  91 


101 
89 
90 


90 
99 
89 
85 
93 
94 
100 


-  101 

-  103 

-  91 

-  92 

-  90 

-  90 

-  92 

-  101 

-  92 

-  87 

-  95 

-  95 

-  102 


101 
110 
98 
90 
90 
91 
88 


5-11 
3-  9 
3-  8 
5-11 
U-10 
3-  9 


-  104 

-  113 

-  100 

-  92 

-  92 

-  93 

-  90 


97 
100 
90 
91 
91 


-  SO 

-  99 

-  102 

-  92 

-  93 

-  93 

-  100 
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2.845,020  100 


79 
86% 
97 

101,%  ')  83% 
10U%\  86 
105  8U 
102    )  77 


83 
102 
104 
103 
102 
103 

97 


79 


(101 
{  99 


93 


Alagoas  (State  of)  5% 

Argentine  B%  1884   

Do.    S%  1886-7   

Do.    5%  1887-8-9  (N.  C.  Ry.  Ex.) 

Do.   5%  Railway  bonds  1890  

Do.  5%  Treas.  convers.  1887  ., 
Do.    4A%  int.  gold  1888   


3,904.440 
^,646,260 
5,190.900 
9,867.800 
6,135,f-91 
1,338,888 


2.759,316 
2,6^2,094 
2,408,662 
1,616,200 


2,448.640 
739,100 

2,844,840 

1,177.820 
303,600 

1. 000,000 


100 

100 

Bds 

Bds. 

Bds. 

Bds. 


Bds. 
Bds. 
Bds. 

100 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
100 


1,008,000 
997,160 
2,000.000 
2,925.100!  Bds 
4,409,8001  Bds. 


Bds. 
Bds. 
Bds. 


7,820,700 
7,025,500 
8,524,280 
2,494,060 
?,864.700 
1,000.000 


Bds. 
Bds. 
Bds. 
Bds. 
100 
Bds. 


102%  I 
87  i 

105%\ 
98 

93%\ 
93%) 


77 

58% 
87 
70% 
70% 


93% 


106 


70% 
70% 


83% 


I0h%, 
91%', 

105%) 

105 
90  ( 

103  5 


93 

79% 

98 

OS 

79^ 

99 


100 

80 
103i 

89 

85 

85  i 


}  94 
77 

100 
82 
80 
80 


85 
85 
85 
103i 


80 


99 


103 
84 

103 

102 
84 

103 


80i 

98 

99 

81 

99 


Do.   4i%  sterling  1888  9   

Do.   3i%  external  1889   

Do.  Buenos  Ayres  W.  &  D.  5% bds 
Do.   4%  RIy.  guar,  rescsn.  bds.  ... 

Do.   4%  bonds  1897   

Do.   4%  bonds  1898   


Do.   4%  bds.  1899   

Do.   4%  gold  bonds  of  1900   

Do.   4%  bonds  1900   

Do.  Port  of  Buenos  Ayres  5%  dbs. 


Do.    5%  int.  gold  loan  of  1907   

Do.   4%  bonds  of  I908  

Do.    5%  internal  of  I909   

Do.   6%  int.  gold  loan  of  1910   

Do.   4%  loan  of  I9IO  

Do.  Port  of  Cap.  (B.Aires)  5%  bds. 


101    )  79 
88    }  70 
81%)  80 
103   )  77% 
103   (  81 
92%)  71 
103%)  8U 
106%  i  97% 
91%)  69 
105    I  %% 
97    \  78 


88 
79 
811 
89 
94 
77 
92 
102 
78 
99 
89 


)  83 
70 
80 
82 

\  87 

\ 

84 
97i 
69 
95 
\  78 


Bahia  (State  of)  5%  loan  of  1904.. 

Do.   5%  gold  loan  of  1913  

Belgian  3%  ster.  loan,  1914   

Brazilian  4i%  loan  1883   

Do.    4i%  1888   

Do.    4%  1889  

Do.    5%  loan  1895   

Do.    5%  funding  bonds   

Do.  RIy.  guar,  rescsn.  4%  bonds... 

Do.  B%\oan  oi \Q03  (Contd.nextpage) 

Do.  Comp.  Lloyd  Bras.  4%  stg. 


1-  7 

Q 

1-  7 
1-  7 
1~  7 
h-10 

3-  9 


U-10 
Q 

1-  7 
1-  7 
U-10 
U-10 


94 
95 
95 
95 
100 


100 
103 
100 
100 
99 
93 


u-io\ 

u-10 
u-10 

u-10 


6-12 
1-  7 
3-  9 
1-  7 
1-  7 
1-  7 


90 
96 
97 
97 
97 
103 


-  102 

-  104 

-  102 

-  102 

-  101 

-  95 


94 
78 

10212 
85 


-  96 

-  80 

-  IO3I2 

-  87 

-  81 

-  81 


80  -  81 

80  -  81 

80  -  81 

99  -  101 


Yield 
/.p.  a 
on 
last 
ann. 
div. 


81 12 
99 
100 
81 
99 


lOOxd 
82 12 

101 

102 
83 

101 


6-1 

U-10 

U-10 


1-  7 
5-11 
U-10 


83 
72 
81% 
82 
87 
75 
88 
100 
76 
96 


-  85 

-  75 

-  81^8 

-  84 

-  89 

-  77 

-  90 

-  102 

-  78 

-  98 

-  84 


5,% 

311 

4,% 
H 
^fk 

41 
4t% 

3i 
H 
41 


5i% 

41 

41 

4t% 

4t^ 

41 

41 
41 
41 
5i 


5i 

5t^ 

4i 

41 

41 

4^ 

4t^^ 


4t% 

4tV 

H 

41 

4t% 

4t% 

4t% 

41^ 

5^ 

5^ 

5i 

5if 


H 

4j| 
H 

4M 

4f 


"♦T5- 
41 

4|f 

4i 

411 

4li 

4}| 

4f| 

4li 

5 

4S 

4}f 

4| 

4M- 

5tV 
5t^ 
5i% 
5i% 
4| 
51- 
54 
4f 


i|(  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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Nominal 
amount 

in  £ 
Sterling. 

Nom- 
inal 
amt. 
of 

share 

Extrem 
tio 

Since  Dec 
1902. 

e  Quota- 
ns. 

During 
1914. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  SSj> 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

Yield 
'/,  P-a. 
on 
last 
ann. 

Hst 

Lst. 

Hst.  Lst. 

4- 

div. 

2,245,200 

Bds. 

103^ 
89% 

}  90 

99 

5  90 

Brazilian  S%  stg.  loan  of  1908   

1-  ? 

5 

97 

-  99 

5tV 

9,840.900 

100 

<  66 

75 

?  66 

2-  8 

4 

71 

-  73 

-  85 

5i 

4,389,100 

Bds. 

j  76 

90 

<  76 

3-  9 

4 

83 

4{i 

2,400,000 

Bds. 

S3 

i  68 

75 

68 

Do.   4%  bonds  1911  

1-  7 

4 

70 

-  72 

11,000,000 

Bds. 

91 

$  S3 

91 

{  83 

k-10 

5 

86 

-  87 

53 

10,066,000 

Bds. 

75^ 

( 

68i 

5  63 

Buenos  Aires  (Prov.  of)  3^%  

1~  7 

3i 

63i 

-  6ii 

fag 

715,560 

Bds. 

103% 

88Tk 

100" 

(  94 

Do.    5%  stg.  loan  of  1908  

k-10 

5 

94 

-  96 

5y^ 

714,280 

Bds. 

96% 

79 

84 

I  79 

Do.   4^%  ExnI.  (RIy.)  loan.  '09  ... 

6-12 

H 

79 

-  81 

1,025,920 

Bds. 

101% 

89 

95 

89 

Do.   5%  ext.  gold  loan  of  1910   

Q 

5 

93 

-  95 

5i 

2,716,860 

Bds. 

106 

79 

104 

\  97 

Bulgarian  6%  State  mt.  1892  red. 

1-  7 

6 

101 

-  103 

5[| 

f.141,697,500 

Bds. 

99 

80 

86 

<  80 

2-  8 

4i 

80 

-  84 

5i 

3,891,492 

Bds. 

93% 

I  75 

85 

)  79 

Do.   4^%  gold  loan  of  I909  

6-12 

^ 

81 

-  83 

5t% 

564,100 

Bds. 

100 

\  78% 

98 

(  90 

Chilean  4^%,  1885   

1-  7 

H 

96 

-  98 

4fijr 

4,318,200 

Bds. 

100 

79% 

93 

)  89 

Do.    4i%  1886   

1-  7 

4| 

91 

-  93 

4ff 
4ft 

839,600 

Bds. 

98% 

79 

93 

88 

Do.   4-i%  1887   

1-  7 

4i 

91 

-  93 

1,224,072 

Bds. 

99 

8k 

93 

88 

1-  7 

4 

91 

-  93 

4f| 

1,473,300 

Bds. 

10k 

89 

98 

95 

Do.   B%  loan  1892   

1-  7 

6 

96 

-  98 

514,400 

Bds. 

98 

78% 

90 

86 

Do.   4A%  bonds  1893  

1-  7 

4i 

87 

-  90 

5 

1,688,200 

Bds. 

08 

79 

92 

(  84 

Do.    4i%  1895   

k-10 

H 

84 

-  87 

5r% 

3,483,600 

Bds. 

103% 

)  89 

99 

)  95 

Do.    5%  bonds  1896   

1-  7 

6 

97 

-  99 

5rV 

227,680 

Bds. 

96 

77% 

87 

84 

Do.  4^%  Coquimbo  RIy.  bonds  ... 

6-12 

4i 

85 

-  88 

5? 

1,274,500 

Bds. 

103% 

92 

98 

94 

Do.    B%  loan  1905   

1-  7 

5 

96 

-  98 

5^ 

3,091,160 

Bds. 

98 

82 

95 

88 

Do.   4^%gold  1906,  Engl.  Scrip... 

k-10 

4i 

89 

-  92 

H 

2,952,600 

Bds. 

109 

93 

98 

93 

Do.    5%  loan  of  1909  

1-  7 

5 

96 

-  98 

1^ 

2.517,040 

100 

10U% 

S  93 

97 

)  93 

6-12 

6 

93 

-  95 

6i 

270,300 

Bds. 

83 

88 

)  83 

Do.   4.^X  bds.  (Law.  7  Sept.  MO)  ... 

k-10 

4i 

85 

-  88 

5^ 

2,401,360 

Bds. 

103% 

9k 

99 

94 

Do.    5%°loan  of  1911   

1-  7 

5 

97 

-  99 

5rV 

5,000,000 

Bds. 

100% 

92 

97i 

93 

Do.   5%  loan  of  1911,  2nd  series... 

5-11 

5 

93 

-  95 

5i 

1,099,468 

Ann. 

99% 

93 

97 

93 

Do.   5%  Annuities,  Series  "  A  "  ... 

1-  7 

5 

93 

-  95 

5i 

1,118,945 

Ann. 

98 

92 

96 

(  92 

Do.   5%  Annuities,  Series  "  B"  ... 

1-  7 

5 

93 

-  95 

5t 

400,000 

Bds. 

108% 

104 

)101 

Chinese  6%  gold  loan  1895   

6-12 

6 

102 

-  104 

51 

135,400 

Bds. 

108% 

99% 

104 

101 

Do.   6%  gold  bonds  April  1895  ... 

1-  7 

6 

102 

-  104 

51 

11,685,925 

Bds. 

106J^ 

93% 

102i 

lOOi 

Do.   5%  gold  loan  1896  

k-10 

5 

100^2 

-  101 12 

4fl 

13,605,000 

Bds. 

105 

83% 

95 

')  90^ 
98 

Do.   4^%  gold  bonds  1898   

3-  9 

4i 

9012 

-  91^2 

4ii 

1,782,600 

Bds. 

106% 

82% 

101 

Do.   5%  imp.  RIy.  loan  bonds  

2-  8 

6 

98 

-  100 

5 

5,000,000 

Bds. 

95% 

93 

86 

87 

Do.   5%  gold  loan  1912   

3-  9 

5 

87 

-  88 

5fi 

7,416,680 

Bds. 

87% 

92 

S  87i 

Do.    5%  reorganisation  loan  1913 

1-  7 

5 

91 

-  92 

5t^ 

2,500,000 

Bds. 

107% 

81 

89 

81 

Do.  gid.  of '03;  5%  till  1923, 4^%  aft 

k-10 

5 

81 

-  83 

6 

2,900,000 

Bds. 

1071k 

8k 

92 

84 

Do.  i.R.  (Sh.  Nan.  Line)  5%  stg.  ... 

6-12 

6 

84 

-  86 

511 

1,500,000 

Bds. 

108 

83 

91 

83 

Do.  (Canton-Kowl.  RIy.)  5%  stg.... 

6-12 

5 

83 

-  85 

5g 

1,850,000 

Bds. 

107% 

86 

92 

86 

Do.  (Tient.  Pukow  RIy.)  5%  stg.  ... 

k-10 

5 

86 

-  88 

5|i 
6 

1,110,000 

Stk. 

105 

81 

90 

81 

Do.  Ido.  supp.  loan)  5%  sterling 

5-11 

5 

81 

-  83 

1,500,000 

Bds. 

106% 

S3 

90 

83 

Do.  iShng.Hng.Ning.  Rly.)5%ster. 

6-12 

6 

83 

-  85 

5^ 

6,000,000 

Bds. 

103 

91 

95 

91 

Do.  (Hukuang  RIys.)  5%  of  'II 

6-12 

6 

91 

-  93xd 

51 

800,000 

100 

S5 

81 

85 

81 

Do.  (Honan  RIy.)  5%  gid.  loan  '05 

1-  7 

- 

81 

-  83 

- 

2,385,000 

Bds. 

53 

1U% 

52  i 

49i 

Colombian  Con.  Ext.  3%  bds.  1896 

1-  7 

3 

51 

-  52 

51 

870,680 

Bds. 

88% 

79% 

87i 

83 

3-  9 

6 

83^2 

-  84^2 

7^ 

709,800 

Bds. 

k9% 

22 

47 

44 

Cordoba  (P.  of)  2^  to  4%  1887-89  ... 

1-  7 

21 

44 

-  46 

6 

169,320 

Bds. 

103% 

97 

101 

97 

Corrientes  6%  Ext.  gold  loan  I9IO 

2-  8 

6 

97 

-  99 

1,966,560 

Bds. 

70% 

56 

61i 

59 

Costa  Rica  refunding  bds.  of  1911 

1-  7 

4 

59 

-  60 

6-;i 

$32,960,000 

Bds. 

109^ 

97 

104 

100 

Cuba  5%  g.  bds.  1904  Ext.  Debt. 

3-  9 

5 

101 

-  103 

H 

$16,500,000 

Bds. 

103 

93 

97 

93 

Do.  4^%  g.  1949  Ext.  Dt.  Ser.  "  C" 

2-  8 

4i 

95 

-  97 

41 

2.900,3001  Bds 

97% 

75 

82 

75 

1-  7 

3 

78 

-  82 

3f^ 

4,000,000 

Bds. 

100 

93 

100 

95 

Do.    4%  loan  1912   

3-  9 

4 

97 

-  99 

4r^ 

fl  118,034,300 

Bds. 

99 

7k 

81 

76 

3-  9 

3 

77 

-  80 

3f 

fl.78,993,100 

Bds. 

97 

7k 

81  > 

76 

Do.    3%  bonds  1898,  1899  &  1905 

3-  9 

3 

77 

-  80 

31 

$919,870 

Bds. 

7S  ) 

k6 

69  ( 

66 

1-  7 

4 

67 

-  69 

511 

65,971,960 

Bds. 

109%  ( 

95 

102 

98 

Egyptian  Unified  Debt   

5-11 

4 

98^4 

-  9934 

4 

26,514,260 

Bds. 

103%) 

83 

92 

87 

Do.    pref.  rede.  5%  1890          .  .  .. 

k-10 

3i 

87 

-  89 

31^ 

2.885,740 

Bds. 

102 

77 

88 

81 

Do.    ins.  1890,  lia.  to  Eng.stp.dty. 

k-10 

3i 

82 

-  86 

4rV 

1,767,820 

Bds. 

103  { 

92% 

99i  j 

98 

1-  7 

4i 

99 

-  99^2 

4i 

3,663,340 

Bds. 

63 

38% 

59 

55 

Greek  5%  loan  of  1881   

1-  7 

48/- 

57 

-  59 

4tV 

3,196,820 

Bds. 

63%) 

39 

59 

54 

Do.   5%  loan  of  1884   

1-  7 

48/- 

56 

-  58 

H 

4,819,900 

Bds. 

58 

k0% 

54  ! 

50 

Do.   4%  Monopoly  loan  1887  

1-  7 

48/9 

51 

-  53 

4i 

5,467,240 

Bds. 

50 

30% 

47 

43 

Do.   4%  Rentes  1889   

k-10 

35/2 

43 

-  45 

3§ 

2,113,320 

Bds. 

63  ) 

37% 

59  ) 

54 

Do.    Piraeus-Larissa  5%  I890   

6-12 

48/- 

55 

-  57xd 

41-1 

343,040 

Bds. 

60 

kO 

58  < 

53 

Do.   5%  Funding  loan  of  1893   

Q 

50/- 

55 

-  57 

41 

2,228,580 

Bds. 

9U%i 

73% 

83 

78 

Do.   4%  Railways  loan  of  1902  

1-  7 

4 

79 

-  81 

4fl 

778,640 

Bds. 

lOS  } 

93% 

98 

95 

Do.   6%  National  loan  of  1907  

1-  7 

5 

95 

-  97 

5i 

4,358,754 

Bds. 

8U%] 

72 

76  ( 

72 

k-10 

4 

73 

-  75 

5,^ 

1,445,220 

Bds. 

60%{ 

15 

53i  5 

49^ 

6-12 

Nil 

49 12 

-  50^2 

Nil 

900,700 

Bds. 

k% 

101 

8 

Honduras  10%  1867,  dep.  crts  

1-  7 

Nil 

8 

-  8I2 

Nil 

2,242,500 

Bds. 

13%} 

10| 

8 

1-  7 

Nil 

8 

-  8I2 

Nil 

63,400,000 

Bds. 

WS%{ 

81 

86 

81 

IHIungarian  Gold  Rentes  4%   

1-  7 

4 

81 

-  83 

4f* 

1,778,000 

Bds. 

93%) 

67 

73 

67 

Do.   3%State  gold  loan  of  1895... 

1-  7 

3 

69 

-  72 

3,000,000 

Bds. 

88%\ 

87 

88i  i 

87 

Do.   4iX  loan  1914  

3-  9 

- 

87 

-  88 

- 

204,452 

Bds. 

no  { 

110 

117  I 

114 

1-  7 

6 

114 

-  117 

1,573,120 

Bds. 

m%\ 

93 

100 

95 

Do.  5%  of  1862  Maremmana  Ry.... 

1-  7 

5 

97 

-  100 

5 

9,500.000 

Bds. 

79 

62 

79 

76i 

6-12 

4 

78 

-  79 

5,^ 

28,750,000 

Bds. 

101%] 

87% 

961 

91 

Do.   4i%     do.    {Contd.  next  page) 

2-  8 

4i 

92^4 

-  93I4 

m 

28,750,0001  Bds. 

102%i 

86% 

94i  i 

901 

1-  7 

4i 

9234 

-  93U 

4Jf 

4c  For  Obtaining  Latest  Information  uie  the  Information  Coupon. 


FOREIGN  STOCKS  &  BONOS-Contd. 
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Nominal 
amount 

in  £ 
Sterling. 


Nora 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 


OIVIDCNO  MONTHS  SHOWN  NUMERICALLY 


Last 
aim. 
Div. 
% 


Quotation, 
June  18, 
1914. 


25,000.0001  Bds. 
11,500,000  Bds. 
11,000,000  Bds. 
SI. 400,000,  Bds. 


96^1  78 
107    \  9U^ 

100%)  9h 


34i  I  80i 
lOOi  )  95;^ 
m  75=1 
97  94 


Japan  4%  sterling  loan  of  1905   

Do.  5%  do.         of  1907   

Do.   4%  do.  of  I9IO   

Liberia(Rep.of  )5%,  S.F.G.Ln.(gee  Note) 


1-  7 

5-  9 

6-  12 
1-  7 


8312  -  84^2 

9812  -  99I2 

75I2  -  7612 

95  -  97 


r/y,457,100i  BUS. 
10,093,6001  Bds. 
537,478,000  Bds. 
1,450,000|  Bds. 


ok-^i  oO 
105^  j  77 
100  65 

963^1  86 


37  ')  30 

88  )  77 

71  I  65 

95  86 


Mexican  int.  5%  silver  loan  1894  .. 

Do.    5%  Ex.  con.  g.  Ln.  1899   

Do.   4%  g.  In.  of  '04.  Ex.  $4.86   

Do.   e%  IQ-yr.  Trsy.  bds.,  1913   


U-10 
Q 

6-13 
1 


34 


-  37 

-  88 

-  71 

-  91 


243,000 
1,239,100 
1,523,800 
3,099,140 
1,793,740 
2.200,000 


Bds. 
Bds. 
Bds. 
Bds. 

Bds. 
Bds. 


99%'^  70 
9S^)  70 
95%^  72 
96  \  72 
103%)  86 
101%  (  93 


Montenegro  5%  Govt,  loan  

Nicaragua  6%  ster.  Assenting  1909 
Norwegian  3%  Convers.  Loan  1886 

Do.  do.  1888  

Do.  3^%  1894  

Do.  4%  loan  of  1911   


I-  7 
1-  7 
5-11 


U-10 
5-11 


1,339,250 
610,890 
635,500 
117,300 

1,250,000 

1,152,800 
20,485,980 

S.OOO.QOO 


Bds 
Bds. 
Bds. 
Bds. 
Bds, 
Bds. 
Bds. 
Bds. 


102  V  77 
102  79 
59  28 
59%i  28% 
96  87 
102  9lt 
72%S  o63k 
9k^^\  79 


3.984,799,  Bds. 

1,840,6001  Bds. 
18,829,580  Bds. 

7,033,060  Bds. 
:25,950,732  Bds. 
46,043,794  Bds. 
11,863,023!  Bds. 


1650000000 
14,972,641 
2,642,400 
13,101,000 

5,965,000; 


816,000 
187.300 
411,700 
12,800 
4,870,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


IShTk  C  90 
86%  >  57 
103%  (  71 
89%'^  60 
103%)  69% 
103  69% 
103  68 


102  i  66 
100%)  60 
102  65 
106%l  76% 

t02\i)  86'ii 


88 
87 
59 
59 
96 
lOOi 
65 
87 


Para  (State  of)  5%  gold  I90I   

Do.  5%  sterling  bonds  (1907} .. 
Paraguay  3%  1886   

Do.    3%  bds.  of  1886-96   

Persia  5%  stg.  loan  of  191 1   

Peru  (Salt)  5h%  ext.  loan   

Portuguese  Ext.  3%  1st  series  .. 
Rio  de  Janeiro  (State  of)  ext.  5%  g. 


1-  7 
1-  7 
1-  7 

1-  7 
5-11 

2-  8 
1-  7 
U-10 


87 
77 
75 
76 
87 

97_ 

79 

79 

57 

57 

91 12 

94 

83 

80 12 


)118 
73 

\  87 
72 


89^  }  B6i 
89i  )  86i 
92   }  84 


Russian  5%  1822  £  sterling   

Do.    3%  1859   

Do.   4%  (Nicolas  Rail.)  1867-9  

Do.  3%  Transcaucasian  R.  1882. 

Do.  4%  Con.  Rail.  Ser.  I  of  1889  .. 

Do.  do.        Ser.  2  of  1889.. 

Do.  do.        Ser.  3  of  1891  .. 


3-  9 
5-11 

5-  11 

6-  12 

Q 
Q 
Q 


95   )  89 
84  76 
90   (  85 
104i  ;101 
100^  <  98 


Q 
Q 

U-10 

,  5-11 

Do.   4i%  Loan  of  1909   |  1-  7 


Do.  4%  Rentes  1894  

Do.  3^%  bonds   

Do.  4%  (Dvinsk-Vitebsk  RIy.) 

Do.  6%  Loan  of  I906. 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


101 

73% 

105% 

S3 

103 

87% 

lOh 

92 

102% 

97 

103 

83 

93 

65 

105 

95 

lOU 

90 

95i 

83 

93 


Salvador  (Rep.  of)  6%  sterling  

San  Luis  Potosi  6%  sterling,  1889... 
San  Paulo(Brazil)Pv.  of,5%  stg.1888 

Do.   (State  of)  5%  bonds  1899  

Do.    5%  Treasury  bonds,  1913  ... 


Q 

U-10 
1-  7 
1-  7 


118 
73 
88 
72 
87 12 
87 12 
85 


76 
85 
101 
99I2 


-  82 

-  82 

-  59 

-  59 

-  92 12 

-  96 

-  65 

-  81 12 

-  121 

-  76 

-  90 

-  74xd 

-  88I2 

-  88 12 

-  89  

-  93xd 

-  79 

-  87 

-  102 

-  IOOI2 


-  98 

-  93 

-  96 

-  103 

-  102 


847,360 
946,000 
961,560 
2,963,200 


Bds. 
Bds. 
Bds. 
Bds. 


41,124,9281  Bds. 
3,768,000!  Bds. 
l,333,535j  Bds. 

962,676  Bds. 
2,000,000  Bds. 
3,000,000!  Bds. 


95  \  90 

81  76 

100  96 

100  96 


Sao  Paulo  (State  of)  5%  1904  

Servian  4%  unified  bonds   

Siamese  4^%  sterling  loan   

Do.  do.  of  1907 


U-10 
1-  7 
3-  9 
3-  9 


-  94 


99% )  7U% 
103  )  89 
95%  i  69 
95%)  72 
107%  i  79 
100% ;  80 


Spanish  4%  sealed  bonds   

Swedish  3i%  Loan  of  I880   

Do.   3%  Loan  of  1888  

Do.   3%  Conversion  Loan  of  1894. 

Do.   State  Loan  I900(3^%)   

Do.   Govt.  Loan  of  1908.   (See  Note) 


Q 

U-10 

2-  8 
U-10 
2-  8 
6-12 


5,438, 
7,227, 
7,341, 
34,723, 
1,094, 
6,158, 


17.049, 
1,035, 
6,442. 

700, 
4,228. 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


i  89 
>  80 


106 
103 

100  (  79% 
97-^)  7U% 
90%  I  65% 
88%\  65% 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


78%'.,  52% 
10^%)  73% 
102%  >  85 
90   I  85% 
61%  )  26% 


9i)i  (  93 
91  84 

87  81 

88  81 
74  69i 
76   (  69i 


Turkish  4%  Ln.  1891  (Egypt  TrI.) 
Do.   3^%  Egypt.  Tribute  1894 

4%  Loan  of  1902   

4%  Unified  , 

^%  Loan  of  I908  

4%  Loan  of  1909   


Do. 
Do. 
Do. 
Do. 


70i  ;  66i 
101  97 
94  88 

90  m 

58  \  54i 


Uruguay  3^%  bonds   

Do.    B%  1896  

Do.  6%  conv.  gold  loan  of  I905 
Do.   6%  gold  bonds,  I9i4  

Venezuela  3%  Dip.  Debt   


U-10 

u-10 

1-  7 

5-  9 
1-  7 

6-  12 


94 


81 

69I2 

69I2 


97 
86 
87 
83 
71 12 
71i2Xd 


Q 

Q 

Q 
1-  7 
1-  7 


3i 

67 

-  68 

5 

99 

-  101 

5 

88 

-  92 

86 

-  87 

3 

57 

-  58 

'OREIGN  STOCKS  WITH  COUPONS   PAYABLE  ABROAD. 


.1,494,213,040  Bds. 
.1,7&5,857,480,  Bds. 
Fl.490,850,200  Bds. 

3,684,777  Bds. 
Fl.588,139,500  Bds. 
Fl.321,378,000  Stk. 
876,888,697;  Bds. 


103  (  79 
102%)  79 
lOU  \  82 
100  69 
81% )  62 
97%  \  7U 

m%'s  82 


85  I 

80 

86 

79 

92 

82 

75 

71 

69 

62 

80 

75 

89  } 

83 

79 

(  74 

78 

74 

86 

78 

97 

94 

87i 

82 

79 

74 

73 

74 

91 

88 

116 

111 

Austrian  4%  Kr.  Rentes  

Do.        4%  do  

Do.  Gold  Rentes  1876  

Danish  3%  Gold  Loan  of  1894 
Dutch       Certs,  of  1814  

Do.  3%  Certs  

French  3%  Rentes  (See  Note)  


1-  7 

4 

80 

-  83 

4}f 
H 

5  11 

4 

79 

-  82 

U-10 

4 

82 

-  85 

4fi 

6-12 

5 

71 

-  73 

4^ 

1-  7 

2i 

66 

-  69 

31 

6-  9 

3 

76 

-  79 

3{i 

Q 

55/9 

84 

-  87 

3,% 

U-10 

3 

75 

-  77 

311 

1-  7 

3 

76 

-  78 

3i 

6-12 

4 

78 

-  81 

4H 

1-  7 

65/2 

95 

-  97 

31 

1-  7 

3i 

85 

-  87 

4 

u-10 

3 

75 

-  77 

35 

1-  7 

3 

76 

-  78 

35 

6-12 

3i 

89 

-  91 

35 

Q 

4 

111 

-  115 

3i 

.1,030,219,800 
M.  646, 300, 900 
r.l, 087,470,000 
•e3,900, 468,700 


Bds 
Bds. 
Bds. 
Bds. 


9f%(  72 
92  71 
101%)  78 
106    >  91% 


German  Imp.  3%  Loan   

Do.  do.   

Hungarian  4%  Rentes   

Italian  3^%  Rentes  (See  Note) 


'..3,585,706,8001  Bds. 
.1,241,994,500  Bds. 
M.241,356,200  Bds. 
CS.492,900,000|  Bds. 
862,315,400;  Bds. 


Wl%\  HI 
92%\  72 
9^  71 

103%  )  S3 

m  H08 


Prussian  3^%  Consols  I880   

Do.  3%  State  Loan  

Do.  do.  Coups.  Jan.  Ju  ly  ... 
Swiss  Fod.  Railway  3;^%  bds.  ... 
lUnlted  States  4%  in  or  aft.  1925 


IIOTES.— /"mtc/i  Kenleii.—biv.oi  Ut  Ai)r.  14,  val.  at  14s.  lO^d.  (nett)  per  £100  stock.  Italian  Rentes.— Div.  of 
2nd  Jan.  14,  val.  at  £1 14?.  6id.  (nett)  per  £100  stock.  Liberia.— Debt  rearranged  1912.  Stoediah  1908.— 
4X  to  Jane  '18,  afterwards  3iX- 

MMMM^   4i  For  Obtaining  LatBst  Information  use  ths  Information  Coupon.  aMMn^fiii^ 


12  BRITISH  RLYS.-ORD.  SHARES  &  STOCKS. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


Extreme  Quota- 
tions. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div, 


Quotation, 
June  18, 
1914. 


£ 

805 
1,196 
1,196 

434 


£ 
Stk. 
Stk. 
Stk. 
Stk. 


21S  ms 

107  79 

m  62 
m%\iio 


Barry  ord  , 

Do.  pref.  conv.  ord. 

Do.  def.  conv.  ord  

Belfast  and  County  Down  ord. 


4% 


2-  8 
2-  8 
2-  8 
S-  9 


10 
4 

6 

6i 


170 


90 
115 


175 
84 
93 

117 


4,279 
14,  " 
14,186 

2,508 
277 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


120^  {  65 
88%S  51^ 


m  )  65 
58i  513 
18^  14i 


Caledonian  ord  

Do.   3%  pref.  conv.  ord.  

Do.  def.  conv.  ord  

Do.  def.  ord.  No.  I  (aft.  7%  on  ord.l.. 
Do.  def.  ord.  No.  2  (aft.  9%  on  ord.).. 


3-  9 
S-  9 
3-  9 
3-  9 
3-  9 


65 

51^4 

14U 

38 


66 
52I4 
I4I2 
34 

68 


738 
683 
500 
287 
1,420 
195 
451 
38 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


5it( 

>*  ! 

m  \ 

m  { 

108  \  68 
86   \  77 

116^1  UO 
»A   )  77 


1 
1 

71 

77 


"21^ 
307 

2401 


2i  (  li 

u  s  u 

76   I  71 

64  <  57 

85  }  80 
75  68 

86  82 

65  40 
84   (  79 


Cambrian  ord.  No.  I  

Do.  Coast  cons,  ord  

Cardiff  4%  pref.  ord.  of  1896  

Central  London  ord  

Do.   gtd.  assented  ord.  stock  

Do.  4%  pref.  ord  

Do.  gtd. assented  prefd. ord.  Stock 

Do.  def.  ord  

Do.   gtd.  assented  defd.  ord.  stock 


2-  8 
2-  8 
2-  8 
2-  8 
2-  8 
2 
2-  8 


Nil 
4 
3 
4 
4 
4 
2 
4 


II2 
II2 

72 

57 

82 

68 

84 

40 


Stk. 
Stk. 
Stk. 


76  )  kii^ 
116   \  35 


75  I  68 
46  43 
71   S  65 


Cleatorand  Workington  ord  

Cockrm'h,  Kswk.  &  Pnrith  cons.  ord. 
Cork,  Bandon,and  South  Coast  ord. 


3 
3 
3-  9 


44 


967 
3,241 
2,642 
6,106 
6,106 

442 


StkT 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


20^ 
12h 

75%'^  SU 
69^1  51 

10% 


1% 


27^ 


7i  55 


44 
67 
47 

95 


35 
51 
39 
55 


Dublin  and  South  Eastern  con.  ord. 

East  London  cons,  ord  

Furness  cons,  ord  

Glasgow  and  S.  W.  2i%  pref.  ord  

Do.  def.  ord  

Do.  def  


3-  9 
3-  9 


1 

Nil 
2i 
2i 
2S 

i 


I412 
573 
35 
52 
29 

5^8 


15 12 

6l8 

37 
54 
40 
6i8 


750 
5,318 
5,340 
15,363 


10 
Stk. 
Stk. 
Stk. 


5  /  ^ 
99%\  U% 


331  25i 

m  Hi 

52   )  47i 


Glasgow  District  Subway... 
Great  Central  6%  pref.  ord. 

Do.  def.  ord  

Great  Eastern  ord  


3-  9 
2-  S 
2-  8 


Nil 
Nil 
Nil 
2i 


616 
25^2 

1158 

47  »4 


'16 

26 
4734 


1,0791  Stk 
1,182 

397 
12,025 
8,016 

915 

915 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


80  J  53 
8€  10 

m^s  79^ 

5S'^l  32^ 
55%  \  29^ 


59 

23 

u 

90 


54 
19i 
11 
83i 


58i  50g 
56i  47i 
139  il29 


Ct.  N't>i  of  Scotland  3%  pf.conv.  ord. 

Do.  def.  conv.  ord.  

Do.  def.  No.  2  

Great  Northern  4%  pref.  conv.  ord.... 

Do.  def.  conv.  ord  

Do.  cohs.  "A."  

Do.  6%  cons.  "B."  


2-  8 


2-  8 
2-  8 


3 

Nil 
4 
3 
3 
6 


55 
21 

138 

83U 

5038 

4714 
131 


57 
22 

158 
85I4 
5058 
4734 

134 


4,049 
5,326 
36.108 
2,564 
3,300 
140 


Stk. 
Stk. 
Stk. 
Stk. 
Stk, 
6 


i70%{  9S 
109%i  80 
IU6  \m 
56^1  33 
7A%  S3 
S\ 


1D9|  )103i 
102i  97 


Great  Norther^ji  (Ireland)   

Gt.  Sth.  and  Western  (Ireland) 

Great  Western  cons,  ord  

Highland  cons,  ord  

Hull  and  Barnsley  cons.  ord.  ... 
Isle  of  Man  ord.   ISee  Note)  


3-  9 
3-  9 

2-  8 

3-  9 

2-  8 

3-  9 


107 
98 12 
11334 


58 

7^16 


108 

99 12 
II4I4 

41 

5812 

77l6 


177 
177 
133 
18,821 

500 
42,890 


Stk. 
Stk. 

10 
Stk. 

10 
Stk 


97i^l  67 
59^  i  $U 

n%\  3 
n2%\  81 

171  }m% 


71  (  67 
39  34 

m  81 

139i  'I26i 


Isle  of  Wight  4%  pf.  conv.  ord  

Do.   def.  conv.  ord  

Lanarkshire  and  Ayrshire  ord.   

Lanes,  and  Yorks.  cons,  ord  

Liverpool  Overhead  ord  

Lond.  and  Northwestern  cons.  ord. 


2-  8 

3-  9 


2- 


67 
34 

3^16 

81 

458 
12634 


37 

39l6 


434 

127'4 


[129  )tl2 
89i  80 
40i  34i 
112  99 
130  119 
96i  82 
8i  }  6 


7,013 
7,410 
7,410 
2,941 
3,753 
3,753 
393 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Crt. 


nn  \iii 
lie  1 79 


6S 
1U7 


S3^ 
9U 


165  1117 
137    S  6€^ 
U 


Lond.  and  South  Western  cons.  ord. 

Do.  4%  pref.  conv.  ord  

Do.  def.  conv.  ord  

Lond.,  Brighton  and  Sth.  Coast  ord. 

Do.  G%  pref.  ord  

Do.  def.  ord.  

Do.   Cert,  of  Cont.  Rts  


2-  8 
2-  8 
2-  8 
2 

1-  7i 


5i 
4 

n 

5i 
6 

Nil 


112 

80 

34I4 

99 
119 

82 
6 


114 

81 

3434 
101 
121 

8212 
7 


11,259 
364 
776 


Stk. 
10 
Stk. 


1,412  Stk. 


U^i  9H 

2%  1% 

1633^^(103% 
16%i  1 


m )  i4i- 

24-  1| 
114  108 
7  4 


Lond.  Chath'm  and  Dover  arbn.  ord. 

London  Electric  ord  

Maryport  and  Carlisle  cons.  ord.... 
Mersey  cons,  ord  


Nil 
1 

6^ 
Nil 


1418 
138 


1438 
158 


108 

-  110 

6 

-  6'2 

3834 

-  3914 

25 
59 

-  28 

-  61 

23 12 

-  24 

5612 

-  57 

7034 

-   71 14 

4714 

-  4814 

42 

-  44 

6,462 
975 
2,641 
3,235 
39,173 
38,948 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  ^  si^ 

30    \  25 
79%\  $8 
51%)  7% 
73%)  55% 
fBHil  53% 


46i  I  38| 
30  25 
66  58 
33  23i 
61  66^ 

lu )  m 


Metropolitan  consolidated... 

Do.   cons.  ord.  (defd.  div.) 

Do.   Surplus  Lands  

Metropolitan  District  ord. ... 
Midland  2^%  pf.  conv.  ord  

Do.   def.  conv.  ord  


2-  8 
2-  8 
2-  8 


2,370 
256 
9,578 
12.001 


Stk. 
Stk. 
Stk. 
Stk. 


»U  U5 
hU  2 
8S%\  67% 
U9%\  U% 


49i  \  46^ 
44  42 
63i  583 
32  241 


Midland  G.W.  (Ireland)  cons. . 
Neath  and  Brecon  ord.  stock. 

North  British  3%  pref.  ord  

Do.      do.   def.  ord  


3 
6-12 
3-  9 
3-  9 


2433 


59I4 

2458 


52,020 
2,034 
3,595 
360 
630 
422 


Stk. 

Stk. 

Stk. 

Stk. 
19 
10 


i52%\m% 

188   \  71 

111  5  79 

97%)  8S 
20   \  8^ 
U   )  k% 


1321^203 
98  \  87 
91  81 
47  43 
19  18 
111  >  11 


North  Eastern  consols  

Worth  London  cons,  ord    

North  Staffs,  cons,  ord  

Plymouth,  D'port  &  S.  W.  June.  ord. 
Port  Talbot  Railway  and  Docks  ... 
Rhondda  and  Swansea  Bay  ord.  ... 


2-  8 
2- 


3-  9 
2-  8 
2-  8 


12034 

-  121 14 

87 

-  90 

81 

-  83 

43 

-  46 

I8I4 

-  1834 

11 14 

-  1134 

Notes.— Jete  of  Man.— Div.  is  free  of  tax. 


4(  For  Obtaining  Latest  infermatlon  use  the  Information  Coupon. 
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imt. 
OOO's 
om- 
tted. 

Nom- 
inal 
amt 

of 
share 

Extrera 

tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
ns. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY.   ^)  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

YleW 

%P.a. 
on 
last 

ann. 

div. 

£ 

688 
401 
401 
200 

£ 

Stk. 
Stk. 
Stk. 
10 

il9 
107 
116 
7% 

159 
78 

1% 

180  (168 
87  <  80 
99  }  91 
H\  4 

2-  8 

2-  8 
2 

3-  9 

9 
4 

5 
2i 

170      -  175 
81      -  83 
91      -  94 
4      -  4»2 

1,883 
4,183 
4,183 

288 

Stk. 
Stk. 
Stk. 
Stk. 

100 
IS5^< 

ml 

65 
8U 
S7 
S 

90   i  76 
122  109 
59i  <  45i 
5   )  3 

S'thpont  &  Cheshire  Lines  Ex.  ord.... 

2-  8 
2-  8 
2 
1-  7 

4 

6 
2 

Nil 

76      -  78 
109      -  111 
4514    -  45I2 
3-5 

5i 
51 
H 
Nil 

586 
5,192 
155 
180 

Stk. 
Stk. 

20 

10 

63  J 
83^1 

7  ) 

30 
67 
1 

Si, 

36   )  30 
75i  <  69i 
li  li 
6  )  51 

Stratford-on-Avon  &  Mid.  J.cons.ord. 

3-  9 

2-  8 
6-12 

3-  9 

1% 
4 

Nil 
3i 

30      -  33 
69^2    -  70^2 

II4     -  138 
558     -  5^8 

m 

Nil 
5|f 

BRITISH  RAILWAYS-LEASED  AT  FIXED  RENTALS. 


23( 

25 

1  36i 

\  33i 

U 

5i 

3358 

-  3458 

AA 

1  942 

Stk 

ISO 

99 

104 

)  99 

1-  7 

4 

101 

-  103 

'47^ 

Stk! 

115 

(110 

1-  7 

4i 

112 

-  114 

3}# 

600 

Stk.' 

180 

)U2 

1154 

il44 

U-10 

5JS 

146 

-  149 

4 

25C 

Stk 

150 

{108% 

121 

ai4 

2-  8 

5 

120 

-  121 

di 

10€ 

Stk 

180 

S  91% 

92^ 

<  88 

Forth  &  Clyde  June.  cons.  ord.  stk 

3-  9 

7 

89^2 

-  90^2 

7I 

18C 

Stk! 

166V.  )127 

134 

n27 

1-  7 

5i 

132 

-  134 

199 

10 

5% 

^  A«i 

I  41 

2-  8 

43/3% 

4^8 

-  4^8  xd 

H 

?  32] 

Stt." 

UO^  )1G6 

111 

llQl 

2-  8 

^ 

108 

-  110 

•♦re 

''25c 

Stk 

tuo^hos 

111 

108 

Do.  4i%pref  

2-  8 

H 

109 

-  Ill 

*vs 

862 

SIK. 

8kVt 

67 

72 

68 

1-  7 

2U 

68 

-  70 

nco 

OIK. 

1U9 

\118 

126 

118 

U-10 

5 

121 

-  124 

d  J. 

62 

Stk. 

103 

92 

95 

92 

MidKent  cap.stk.(Brom.  to  St.My.Cy.) 

2-  8 

4 

93 

-  95 

129 

Stk! 

216%  im 

174 

169 

North  &  Sth.  West.  Junctn.  cons.   

1-  7 

7* 

171 

-  174 

OUl 

OtK. 

79 

70 

79 

72 

1-  7 

7 

75 

-  77 

Stk 

127 

98 

104 

98 

2-  8 

4A 

101 

-  103 

73  1 

492 

Stk! 

107^ 

82 

86   <  82 

U-10 

3i 

82 

-  84 

4^ 

625 

Stk. 

187%  )m 

148 

143 

Shrewsb'ry  &  Heref.  6%  rnt  chge  

2-  8 

6 

145 

-  148 

OliK. 

90% 

65 

76 

65 

2-  8 

3 

7338 

-  7538 

CCD 

stk 

S75 

210 

225  (215 

1-  7 

9 

220 

-  225 

i7n 

loU 

Qflr 

SlK. 

1S5%{109 

112 

109 

Do.  4i%pref  

1-  7 

4j 

110 

-  112 

/i 
t 

101 

20 

11^ 

9 

10 

9 

West  London  Ord.  (Class  C.)   

2-  8 

2 

9 

-  10 

4 

75 

stk. 

120^ 

99 

102 

99 

Weymouth  &  Portland  consol  

3-  8 

100 

-  102 

4i 

BRITISH 

1  RAILWAYS-DEBENTURE 

STOCKS. 

518 

stk. 

108 

89 

92 

89 

Aiex'nd'a(N.&8.W)Dks.&  R.4%  perp.db 

u-10 

4 

89 

-  91 

4| 

,220 

Stk. 

95 

72 

77 

72 

1-  7 

3 

75 

-  77 

31 

221 

Stk. 

120 

93 

97 

93 

Belfast  &  County  Down  4%  debs  

6-12 

4 

95 

-  97 

4^ 

138 

Stk. 

9U 

69 

76 

69 

Do.   Z%  debs  

6-12 

3 

74 

-  76 

3|f 

347 

Stk. 

108% 

78 

88 

\  85 

Brecon  &  Merthyr  Tyd.  4%"A"db.... 

6-12 

4 

85 

-  87 

4| 

557 

Stk. 

107 

79 

84 

80 

Do.  4%  "  B  "  debs  

6-12 

4 

81 

-  83 

4f§ 

,480 

Stk. 

15U 

99 

105 

99 

5-11 

4 

101 

-  103 

3| 

286 

Stk. 

125 

91 

99 

91 

5-11 

4 

97 

-  99 

4rk 

,388 

Stk. 

115 

86 

93 

89 

Cambrian  4%  <'A"  debs  

3-  9 

4 

90 

-  92 

4i 

856 

Stk. 

109% 

78 

83 

80 

3-  9 

4 

80 

-  82 

H 

400 

Stk. 

106 

63 

75 

71 

3-  9 

4 

72 

-  74 

5g 

508 

Stk. 

92% 

35 

59 

52 

3-  9 

2i 

57 

-  59 

H 

033 

Stk. 

90% 

68 

73 

68 

Cardiff  3%  debs  

1-  7 

3 

70 

-  72 

4i% 

94 

Stk. 

120%< 

89 

99i 

93 

Cathcart  District  4%  debs  

5-11 

4 

95^2 

-  97I2 

4A 

926 

Stk. 

120  I 

95 

99 

95 

1-  7 

4 

97 

-  99 

4rk 

682 

Stk. 

120 

86 

90 

86 

City  &  South  London  4%  perp.  debs... 

5-11 

4 

86 

-  88 

138 

Stk. 

100 

75 

77 

75 

Cleator  &  Workington  Jnct.3^%  dbs.... 

1-  7 

3i 

75 

-  77 

tt 

254 

Stk. 

m  } 

87 

90  I 

87 

Cork,  Bandon  &  South  Coast  debs.... 

1-  7 

4 

88 

-  90 

4t^ 

76 

Stk. 

108% 

98 

100 

98 

1-  7 

4 

98 

-  100 

4 

124 

Stk. 

102 

75 

86i 

75 

Dublin  (City  of)  Junction  4%  debs.  

1-  7 

4 

75 

-  76 

5i 

61 

Stk. 

102 

8U 

86 

84 

3-  9 

3i 

84 

-  86 

701 

Stk. 

96 

76 

83i 

791 

U-10 

4 

7938 

-  8038 

l-^ 

330 

Stk. 

100 

68 

71  i 

68 

Do.  4%  (1894)  debs.  "B"  

U-10 

4 

7012 

-  71^2 

544 

Stk. 

111 

90 

95  , 

90 

E.  London  2nd  chge.  4%  debs.  cl.  "A** ... 

1-  7 

4 

93 

-  95 

4t% 

381 

Stk. 

61 

15 

43 

39 

1 

1 

39 

-  43 

625 

Stk. 

uo 

h 

23  < 

18 

1 

Nil 

20 

-  23 

Nil 

676 

Stk. 

28 

t 

17  S 

13 

1 

Nil 

13 

-  16 

-  83 

Nil 

173 

Stk. 

100 

76 

83  ) 

76 

Do.    E.L.R.  (3i%)  1st  debs  

1-  7 

3i 

81 

4i% 

250 

Stk. 

71% 

56 

58  i 

56 

Do.  (Whitechapel  Ext.)  2^%  debs.  ... 

1-  7 

2i 

56 

-  58 

4t^ 

723 

Stk. 

127 

95 

101 

95 

Forth  Bridge  4%  debs  

6-12 

4 

99 

-  101 

346 

Stk. 

95 

67 

75 

69 

1-  7 

3 

71 

-  73xd 

528 

Stk. 

m  < 

100 

105  i 

100 

2-  8 

4 

103 

-  105 

OTES.— Trustee  Stocks.— All  above  leased,  and  Debs,  are,  prima  facie,  trustee  stocks,  except  Edinburgh  «fe 
Bathgate,  Forth  &  Clyde  June,  Londqn&Blackwall  cons..  Mid-Kent,  Portpatrick  &  Wigtown,  Victoria  & 
Piralico  cons.,  Alexandra  Docks,  Brecon  &  Merthyr  Tydfil,  Callander  &  Oban,  Cambrian,  Cathcart  Dist., 
Dublin  (C.  of)  June,  Dublin  <fe  S.  Eastern,  and  East  London  (except  E.  L.  R.  debs.).  Scottisfi  Trustee 
Stocks.— Solvr&y  June.  3%  ann.  and  all  debs,  except  Belfast  &  County  Down.  Cambrian  4%  *'D,"Cork, 
Bandon  &  South  Coast,  Cork  &  Macroom,  Dublin  (C.  of)  June,  Dublin  &  Kingstown,  Dublin  &  Sooth 

I   Eastern,  East  London  2nd  charge  "  B,"3rd  charge,  and  4th  charge. 

kaMMMMii  4(  F«r  Obtaining  Latest  Information  use  the  information  Coupon. 
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Nora. 

Nom- 

amt. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

£ 

1  £■ 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

tlVIDCNO  MONTHS  SHOWN  NUMERICALLY 


Last 
aim. 
Div. 
7. 


Quotation, 
June  18, 
1914. 


300  Stk. 
11,367  Stk. 
10,4581  Stk. 


18,0681  Stk. 

1,509  Stk. 
15,236  Stk. 

2,304  Stk. 

3,975  Stk. 


14,9711  Stk. 
1,009  Stk. 
4,629  Stk. 
3,021  Stk. 
1,7131  Stk. 


1,5781  Stk. 

390  Stk. 

250  Stk. 
1,579  Stk. 
2,000  Stk. 


151%\ll9  123  (119 
1S9  \l06%  113  5107 
lOk-%)  S0%\  87   \  32 


104  -.A  98 
lOO:?  97 
81    \  75i 
102  95 
103i  \  98 


m  }W0 
138%  105 
150  110 
165^)  m 
8U^l  m% 


108  (102 

111  (105 

121  112 

130  124 

68  \  63i 


m  (  97 
m%  \  99 
103^)  81 
95  71 

m  )  9Z 


2011  Stk. 

120  SLk. 

93  Stk. 

125  Stk. 

75  Stk. 

100  Stk. 

50  Stk. 


19,8901  Stk. 

227  Stk. 

814  Stk. 

131  Stk. 


39,0221  Stk 

902 
14,349 

1,306 

5,870 


6,526 
970 
371 
851 
707 
450 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1,250  Stk 


Ik  66 
^5^1  85 
S3  (  59 
118  }  93 
119^(  9H 
m    i  90^ 


100  )  97 
105  99 
85i  81 
76  72 
99  92 


95 
68 
90 
74 

93 

96i  ^  91i 

95i }  m 


Great  Central  6%  debs. 

Do.  4.i%cleb8  

Do.   3^%  2nd  debs  


Great  Eastern  4%  debs  

Great  North  of  Scotland  4%  debs.  . 

Great  Northern  3%  debs.   

Gt.  Northern  of  Ireland  4%  cons.  db.. 
Gt.  Sthn  &  Westrn  of  Ireland  4%  dbs. 


Gt.  Western  4%  debs. 

Do.  4i%,  debs  

Do.  4^%  debs  

Do.  6%  debs  

Do.  2^%  debs  


Highland  4%  debs  

Do.        4i%  debs  

Do.         3^%  2nd.  debs  

Hull  &  Barnsley  1st  debs.  3%  1889. 

Do.    2nd  debs.  3-4%  1889  


Isle  of  Wight  4%  debs  

Isle  of  Wight  Central  3%  "A"  deb.  .. 

Do.  4i%  "B"  deb,   

Do.  4%  "C'debs  

Lanarkshire  &  Ayrshire  "A"  debs. 

Do.   "  B"  debs  

Do.   "  C"  debs  


101    i  13% 
10%   )  8% 
135  \l03 

m^ii  95 


98 


IkU  )109% 


ISS  \107 

m^\ic5 
iml  9^ 

86^  \  67 
86^  \  67 

99    }  77 


4,191 
117 
100 
560 
282 


3,601 
1,753 
1,212 

727 
897 
700 


43,533 
418 
477 
191 


1,377 
769 
202 

40 
137 

70 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


87  < 

'S  ( 
SI 


78i  {  75 
99  >  94 
108  103 
97   (  95 


82  \  771 

81  S  "^Gi 

81  76i 

104  (  98 

116  |111 


(107 
(105 
\  92 
92 
67 
67 
(  77 


Lanes.  &  Yorks.  3%  debs  

Liverpool  Overhead  4%  debs  

London  &  Blackw'll  4^%  perp.  debs.. 
London  &  Greenwich  4%  perp.  deb.. 


1-  7 
1-  7 
1 


120 
110 
84 


122xd 
112xd 
86xd 


1-  7 
5-11 
1-  7 
1-  7 
1-  7 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


5-11 
5-11 
5-11 
1-  7 
1-  7 


1-  7 
6-12 
6-12 

6-n 

5-11 
5-11 
5-11 


1-  7 
1-  7 
1-  7 
6-12 


London  &  N.W.  3%  perp.  debs.  . 
London  &  S.W.  3%  deb.  "A"   

Do.   3%  cons,  debs  

London,  B'ton,  &  S.  C.  4%  perp. 

Do.  4i%  perp.  debs  


dbs. 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


77 
100 
102»4 


lOOxd 
100 
78 
102 


105 
110 
116 
129 
66 


101 

8112 

74 
97 


75 


106 
95 


100 
103 

83^2 

76 

99 

95 

68 

89 

74 

96 

95 

94 

76xd 
99 
108 
97 


London,  C'ham,&  D.,  4;^%  arbn.  dbs. 

Do.   4i%  "B"  debs  

Do.  4%  debs.   

Do.  4%  debs.  1883   

Do.  3%  debs.  I890   

Do.   3%  debs.  1899   

Do.  3i%  debs  


92 
77 
56 
46 
30i 


89 
68 
47 
41 
27i 


85 


57%: 

Si  2,1 


62^ 
59 
19 
10 


8k 
91% 
98 
88 
39 
k 


83 
81 

)135 
90 
89 
94 


London  Electric  4%  debs. 

Mersey  4%  perp.  debs.  1866 
Do.       3%  perp.  debs.  1871 

Do.       3%  perp.  debs  

Do.       3%  "B"  debs  


Metropolitan  3^%  debs  

Do.  3i%"A"debs  

Metropolitan  District  6%  perp.  dbs.... 

Do.  4%  perp.  debs  

Do.  4%  perp.  debs.  1903-5   

I    Do.   4%  prior  lien  debs  


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


1-  7 
1-  7 
%-  8 
t-  8 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
5-11 


68i 
65 
26 
13 


64i 
60 
19 
10 


100 
106 
105 
57 
21 


84 
91i 


40 

n 


130 
170 
159 
222 
16017 
24,093 
981 
2,846 
221 
461 
272 


Stk. 
Stk. 
Stk. 
Stk. 
Stic. 
"Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


85 


108 

10k  {  79 

93  )  76 

85  \  kl% 

99  {  73^ 


ion  )  73^ 
lk6  1109 


81 

78 
78 


85 
79 
76 
74 
75i 


81 
115 
77 
S9 


75i 
5109 
74 
94 


99  95 


Midland  2^%  debs  

Midland  &  S.W.  Junct.  3%  "A"  debs. 

Do.  3%  "  B"  debs  

Do.   3%  "C"  debs  


Midland  G.W.  (Ireland)  45i  debs.  ... 

Do.  4i%  debs  

Do.  4i%  debs  

Mold  &  Denbigh  June.  6%  "A"  debs. 

Do.  5%  "  B"  debs  

Do.  5%  "  C"  debs  


1-  7 
k-10 
k-10 
k-10 


1-  7 
1-  7 
1-  7 
k-10 
5-11 
5-11 


4 
4 

3 
3 

12/4 


2i 
3 

i 

Nil 


7812 

77 

77 
101 
113 


79^2 

78 

78 
103 
115 


109 
108 
95 
95 
70 
70 
79 


111 
110 
97 
97 
72 
72 
81 


90 
72 
53 
44 
29^2 


92 
77 
56 
46 
30^2 


87 


64 12  - 


141 
95 
94 
97 
65»2 
63 
25 
13 


4 

4i 
4i 
5 
21 
Nil 


Neath  &  Brecon  4%  lst  debs. 

Do.  4%  '*A  I  "  debs  

Do.  4%  "A  2"  debs.   

Do.  4%  "B"  debs  

North  British  3%  debs  


North  Eastern  3%  debs  

North  London  4^%  debs.   

North  Staffs.  3%  cons.  debs.   

Plym'th,  D'port  &  S.W.Jn.4%  per.dbs.. 

Port  Talbot  RIy.  &  Dks.  A%  debs  

Rhondda  &  Swansea  Bay  4%  debs.  .. 


I-  7 
1-  7 
1~  7 
3-  9 
5-11 


I-  7 
1-  7 
1-  7 
1-  7 
6-19 
1-  7 


93 
97^2 
104 
98 
55 
19 


95 

99*2 
106 
103 

57 

21 


79 
76 
74 
76»2 


81 
78 
76 
77^2 


75^2 
113 
75 
97 
97 
97 


76^2  xd 
115 

77 

99 

99 


London 


NOTBS.-Tmeee^  S<ocJk«.-An  above  except  G.Cent.,  L  of  W.  Cent.,  ^-  Pool-  Overhead  L.  C.  &^^^ 

Elec,  Mersey.  Met.  Dist,  Mid.  &  S.W.  June.  Mold  &  Denbigh,  Neath  &  Brecon,  Plymouth,_Devon 
port  &  S  W.  Jn.,  and  Port  Talbot.   Scottish  Trustee  Stocks— All  above  except  G.N.  (ire.),  a 
(Ire.),  Liverpool  Overhead,  Mersey,  Midland  &  S.W.  Junct.  3%  "B  &  3/  O 
Mold  &  Denbigh. 

—  «  F«r  Ofttalnlfig  Latest  information       tht  information  Coupon 


s.  &  w. 

Mid.  G.'W.  (Ire.),  and 


BRITISH   RAILWAYS-DEBENTURE  STOGKS-Contd. 
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Nom. 

amt. 
lOOO's 

om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extrem 

tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
ns. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMrRICAlLV  ^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

mm 

422 
94 
100 

£ 

Stk. 
Stk. 
Stk. 

m 

9U 
89 
76 

99  \ 

94 

77 

94 
90 
76 

Sheffield  District  4%  perm,  debs  

Sligo,  Leitriin&  N.C.  "A"  3^%  debs.  ... 

1-  7 
1-  7 
1-  7 

4 
4 

3J 

97  - 
92  - 
76  - 

99 
94 
77 

H 

1,456 
4,342 

681 
2,011 

200 
1,526 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

m 

157 
107% 

95 

89 

95 

97 

m 

83 
71 
67 
70 

101 

126 
88 
76 
70i 
73 

97 
121 
83 
71 
67 
70 

S'thport  &  Ches.  Lines  Ext.  gr.  dbs. .. 

1-  7 
1-  7 
1-  7 
1-  7 
Z-  8 
1-  7 

4 

5 

3i 

3 

3 

3 

99 
124 

86  - 
74 
67 
76 

101 

126 
88 
76 
69 
78 

4 

3g 

188 
127 
359 
135 
58 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

m 

91% 
118 

8U^ 
100 

93 

68 

9U 

59% 

80 

101 
70 
101 

en 

85 

93 

68 

94 

59i 

80 

Tottenham  &  Forest  Gate  4%  debs.... 

6-12 
1-  7 
1-  7 
1-  7 
1-  7 

4 
3 
4 
3 
4 

99 
71 
97 

59I2  - 
80  - 

101 

73 
99 

61  »2 

85 

H 
4fi 

BRITISH  RAILWAYS-GUARANTEED. 


1,066 
367 
872 
628 
490 

1,797 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


132  )  99 
131  98 

OS 

m  \io9 

106   (  81 


104    {  99 
103  99 
lOli  I  97i 
117  <109 
86   '  81 


Caledonian  4%  guar.  ann.   

Do.  4%  cons,  guar  

Do.  4%  guar.  ann.  stk.,  No.  2  

Cork,  Bandon  and  South  Coast  5^%. 

Do.  4%  


S-  9 
5-11 
3-  9 

S-  9 


102 
10k 

m 

118 

m 


m^}  96 


75  ;  71 

90  85 

101  95 

95  89 

101  (  97 

102  S  96 


Stk. 
Stk. 
Stk 
Stk. 
Stk. 
Stk. 


132  )102 
91,  71 

m%'ise 

1U1%  }109 
Ul%  h09 

123    S  93 


105  ;102 

73  I  71 

142  <132 

116  |110 

112  (109 

97  \  93 


Dublin  (City  of)  Junction  4%  

Fishguard  &  Ross.  Har.  3^%  gd 

Forth  Bridge  A%  guar  

Furness  cons.  4%  guar.  1881   

Glasgow  &  S.  W.  4%  guar  

Do.   St.  Enoch  Stn.  rent  charge  4%, 


3-  9 


6-12 
1-  7 


3-  9 


lst  pref. 


Great  Central  4i^ 

Do.  3i%  pref  

Do.  6%  pref  

Do.  6%  guar,  stock  

Do.  irred.  5%  S.  Y.  rent  charge. 
Do.  4i%  S.  Y.  perp.  rent  charge. 


2-  8 
2-  8 
2-  8 
2-  8 


101 
100 


109 

81^2 


103 
102 
lOOH: 
111 

83I2 


73 

90 
101 

93xd 
101 
102 


103 
71 
1:^6 
112 
110 
94 


105 
73 
139 
114 
112 


Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


122%  >  9k 
m%)  9U 
130  97% 

m%(i39 


90 
100 
122 
100 


(  84 
95 

\m 

(  96 


Gt.  Cent.  &  Mid.  Jt.  Com.  3i%  gr.  stk.... 
Gt.  Eastern  cons.  4%  rent  charge  ... 

Do.    Metropolitan  stock  

Do.   cons.  4%  irred.  guar  


2-  8 
1-  7 

1-  7 

2-  8 


100 
102 
107 
145 


94 
94 
(100 

a39 


Great  North  of  Scotland  4%  guar , 
Do.   4%  lien   

Gt.  Northern  4%  perp.  guar  

Do.   (L.  B.  &  H.  6%  guar.)  


S-  9 
2-  8 
2-  8 


98xd 
122 
100 


102 
102 
142 


Stk. 
Stk. 
Stk. 
Stk. 


127%)  93 
123  93 
161%]  120 
16k  )119 


\  97 
971 
(123 
•124 


Gt-  Northern  (Ireland)  con.  4%  guar 

Gt.  S.  &  W.  of  Ireland  4%  guar  

Gt-  Western  B%  rent  charge   

Do.   B%  cons,  guar  


1-  7 
3-  9 

1-  7 

2-  8 


97 

9734 
125 
125 


9934 
127 
127 


2,500 
809 
300 

1,500 


Stk. 
Stk. 

10 

10 


103  (  8U 
lk0%)107 

13^  ( 

10%(  8% 


91 
113 
14 


\  85 
\\0S 
{  13 
81 


Gt.  W.  &  G.  C.  Jt.  Com.  3i%  guar  

G.W.,  Brist.,  Ex.  &  S.  Dev.  4^%rnt.  ch. . 
Humber  Com.  RIy.  &  Dk.  spcl.  guar. 
Do.  ord  


2-  8 

3-  9 


87 


89 
111 

I3I2 
9I2 


2,596 
100 
15,100 
798 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


187  (lk3 
131  97 
139  (107 
133  (  98 
131%)  98 


(145 
100 
107 
100 

)100 


Lancashire  &  Yorks  6%  cons  

Do.  4%  cons,  guar  

Do.  4i%  (min.)  pref  

Lend.  &  N.W.  cons.  4%  guar  

Lond.  &  S.W.  4%  cons.  guar.  1881 


150 
103 
109 
1C3 
103 


1,956 
280 

2,117 
350 

1,436 

2,250 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  1119 
100  7k 
83%)  59 
118  92 

m  25% 

102    )  92 


127 
79 
73 
99 
89 
96 


122 
74 
69 
92 
83 
93 


Lend.,  Brighton  &  S.C.  5%  cons.guar. .. 
Lon.,  C.  &  D.  3^%  (Shortlds.  RIy.)  guar. 
Metropolitan  Dist.  3%cons.  rnt.  ch. .. 

Do.  4%  Midland  rent  charge  

Do.  4%  guar,  stock  (See  Note)  

Met.  Dist.  &  L.  E.  Jt.  Pwr.  Hse.  Rt.  Ch- .. 


1-  7 
1-  7 

1-  7 

2-  8 
1-  7 


122 
77 
71 
97 
83 
93 


124 
79 
73 
99 
86 
95 


18,090 
1,200 
165 
452 


Stk. 
Stk. 
Stk. 
Stk. 


83   i  61% 
95%)  71 
87%)  65 
118  79 


671 
75 
74 
87 


623 
71 
67 
83 


Midland  cons.  2^%  perp.  guar.  pref. 
Mid.  &  G.N.  Jt.  Line  "A"  rentchge. 
Mid.  &  S.  West.  June.  3%  rent  chge. 
Midland  Gt.  Western  4%  rnt.chge.  ... 


1-  7 
k-10 

3- 


63^4 
73 
69 
83 


7,6241  Stk. 

2,444  Stk. 

8,467  Stk. 

1,1701  20 


98  72% 
129  95 
132  98 

Sl%i  23% 


North  British  3%  cons,  lien   

Do.   4%  pref.  No.  I   

North  Eastern  4%  guar,  stock   

N. Staffs,  Trent  &  Mors.  Nav.5%prf. 


I-  7 

3-  9 


76 
99 
101 

24 12 


64 14 

75 

72 

g5_ 

78 
101 
103 

25 12 


Notes.— Tr««<ee  Stocks.— All  the  above  are  prima  facie  trustee  stocks  except  Sheffield  District,  Sligo, 
Leitrim  &  N.  C.  Southport  &  Chesliive,  Vale  of  Glamorgan,  Wirral,  Dublin  (City  of)  June,  Gt.  Central, 
Humber  Com.  RIy.  &  Docks,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist.  3%  tSz  4%  guar..  Met.  Dist. 
&  L.  E.  Jt.  Pwr.  Hse.,  and  Mid.  &  S.W.  June.  Scottish  Trustee  Stocks.— All  the  above  except  Sligo, 
Leitrim  &  N.C,  Cork,  Bandon  &  S.C.,  Dublin  (City  of)  June,  Fishguard  &  Ross.,  Great  Central,  G.  N. 
(Ireland),  Gt.  S  &  W.  (Ireland),  Humber  Com.  RIy.  &  Dks.,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist., 
Met.  Dist.  &  L.  E.  Jt.  Pwr.  Hse.,  Mid.  &  S.W.  June.,  and  Mid.  Gt.  Western.  Metro.  I>ist.— In 
accordance  with  terms  of  agreement,  ari'ears  on  the  'guar,  stock  were  satisfied  by  the  issue  of 
£184,375  more  guar,  stock,  and  the  issue  of  four  warrants  of  i%,  due  Aug.  '10,  Feb.  and  Aug.  '11, 
and  Feb.  '12,  which  were  duly  paid. 


4c  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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BRITISH  RAILWAYS-GUARANTEED-6^^n^^. 


Nom. 
amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 

of 
.share 

Extrem( 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

3  Quota- 
ns. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN   NUMERICALLY  3^—-^ 

Last 
ann. 
Div 
V. 

Quotation, 
June  18, 
1914. 

Yield 
%pa. 
on 
last 
ann. 
div. 

£ 

£ 

1,1 7( 

)  Stk. 

)  71 

75 

71 

Nottingham  Joint  Station  3%  stock... 

1-  7 

3 

la  19 

4 

250 

Stk! 

106 

83 

81 

84 

3-  9 

OA          _  CC 

^rs 

80( 

20  * 

SI 

25i 

23i 

S.  East,  perp.ann.  of  £1  Os.  6cl.  each... 

1-  7 

20/6 

A'l  2  ZOrZ 

984 

Stk. 

1S5 

105 

113 

105 

1-  7 

H 

11»      -  112 

4 

719 

Stk. 

118 

93 

100 

94 

1-  7 

4 

98      -  100 

4 

210 

Stk. 

96 

81 

91 

89 

S.Yorks  June.  cons.(gua.  by  H.  &B.)... 

1-  7 

5 

83      -  91 

5i 

150 

Stk. 

92% 

70 

72  \ 

70 

Tottnhm.  &  Forest  Gt.  3%  gua.  pf.  stk. 

6-n 

5 

70      -  72 

4/, 

BRITISH  RAILWAYS-PREFERENCE  SHARES  &  STOCKS. 


875 
1,000 

599 
1,080 

204. 
50, 
233 
248J 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108  >  91 

101  I  68^ 

U7  )116 

117  \  93 
m%]  93 

ISi  \100 

116  91^ 

m  Uo9 


!  98  (91 

90  80 

120  116 

98  (  94 

98  93 

102  100 

95i  m 

114  109 


Alexand.  (N  &  S.W.)  Dk.  &  Ri.  4^%  lst  pf. 

Do.   2nd  ppef.   cons. "B"  

Barry  5%  1st  pref  

Do.  cons.  4%  pref.   

Do.  4%  3rd  pref  

Belfast  &  County  Down  "A"  4<^%  pref.... 

Do.  4%  pref.   

Do.   5%  pref.  guar.  ..  


2-  8 
8 

2-  8 

3-  a 

2-  8 
5-  9 
S-  9 

3-  9 


91 

83 
116 

95 

94 
100 

9112 

112 


96 
88 
118 

97 

96 
102 

9Si2 
114 


3,580 
2,946 
1, 

953 
1,034 
1,618 
1,328 
1,427 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m7  { 93 

iml  91% 
91% 


m 
m 


91% 

91 

91 


116%<,  91 


102 
101 


125  ai7 

100   )  94 


100 
100 
100 
100 


Caledonian  4%  cons.  pref.  No.  I 

Do.  4%  cons.  pref.  No.  2   

Do.  5%  cons.  pref.  1878  

Do.  4%  pref.  1884  

Do.  4%  pref.  1887  conv  

Do.  4%  pref.  1902  

Do.  4%  conv.  pref.  1904  

Do.  456  conv.  pref.  1906  


3-  9\ 
3-  9 
3-  9 
3-  9\ 
3-  9\ 
3-  9 
3-  9 
3-  9 


97 
118 
96 
96 
96 


100 
99 
120 


-  98 


65 
164 
484 
416 
856 
480 


10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


10%  t  5 
U7%]  tU% 

m  \  7 

U   \  3 
8  9% 
111%)  101 


6i 
19 
7 
3 
2i 


106  )101 


Callander  &  Oban  4^%  pf.  (Act  of  1874) 
Cambrian  No.  I  4%  pref  

Do.    No.  2   4%  pref.   

Do.    No.  3   4%  pref.  

Do.    No.  4   4%  pref.  

Central  London  4^%  pref  


S-  9\ 
3~  9 
3-  9 
S-  9 
S-  9 


4i 
Nil 
Nil 
Nil 
Nil 

H 


6h 
26 
9 

Zh 
3 
104 


6^4 

28 
11 

4 
106 


150 
200 
300 
200 
127 
179 
464 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m%i  95 

/5I%  91 

m%\  89 

lis  89 
91   i  79. 

lOh  77 
7U%{  35 


City  &  South  London  5%  pref.  1891  ... 

Do.   B%  pref.  1896  

Do.  B%  pref.  I90i   

Do.   B%  pref.  I903  

Cleator  &  Workington  1883,  4%  pf.  

Cork,  Bandon  &  S.C.  W.  Cork  4%  pref. 
Dublin  &  S.  Eastern  4%  cons.   


2- 
2- 

1-  71 
3-  9 
3-  9 


1,301 

350 
200 
100 
150 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  I  83 
109%)  81 
106  79 
m%)  78 
lOU   I  78 


Furness   cons.  4%  pref.  1881 

Do.   4%  pref.  "A"  1881   

Do.   4%  pref.  <' B "  1883   

Do.  A-%  pref.  1894  

Do.   4%  pref.  1899  


1-  7\ 
1-  7 
1-  7 
1-  7 

1-  71 


91 


83 
77 
55I2 


-  97 

-  94 

-  9a 

-  92 

-  85 

-  79 

-  56^2 


85xd 
83xd 
81xd 
80xd 
80xd 


l.i 

1,556; 
285 
543 
405 
810 
461 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 


m  )  93 
m% )  9S 
m%  92 
m%)  90 

118  \91 
88%  \  70 
9%)  g 


100 
100 
97 
97 


95i  91 
75  \  70 
31 


Glasgow  &  S.  Western  4%  pref. 

Do.  4%  pref.  No.  2  

Do.   4%  pref.  1888  

Do.  4%  pref.  1891  

Do.  4^  pref.  1894  

Do.  3%  pref  

Glas.  Dist.  Sub'y  4%  red.  pref.  .. 


2-  8\ 
2- 

3-  91 


97 

96 

S4 

94 

9314 

71 


99 
98 
96 
96 
95*2 
73 
2U 


1,008 
1,100 
1,000 
1,080 
1,500 
1,000 


1,380  Stk 


1,500 
2,230 
3,10a 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk, 


Stk. 
Stk. 
Stk. 


m  {108% 

m  87 

IS8  \107 

1S7  U06 

137  UOU 

m  \  97 
131 
103 


82 


8U 
61% 

S5^ 


Great  Central  6%  perp.  pref. 

Do.  4%  pref  

Do.   6%  conv.  pref.  1872  

Do.   5%  conv.  pref.  1874  

Do.  5%  conv.  pref.  1876  

Do.  5%  conv.  pref.  1879  

Do.   5%  conv.  pref.  1881  

Do.   4%  pref.  1889  

Do.   4%  pref.  1891  

Do.   5%  pref.  1894  


2-  8\ 
2-  81 

2-  8 
2-  81 
2-  81 
2~  81 


110 
89 
108 
108 
107 
105 
102 
78 
66 
56 


-  112 

-  91 

-  til 

-  Ill 

-  110 

-  108 

-  105 

-  81 

-  69 

-  59 


11,867  Stk 
1,365  Stk 


1,500 
12,820 
2,440 
2,500 
1,500 
500 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  I  90 

107  \  79 
106  )  79 
m  9k% 
93%  71 
93  \  70% 
91  (  70 
82%',  70 


98 
85 
85 
106 
78 
78 
78 
77 


Great  Eastern  cons.  4%  pref.  

Do.   3^%  pref.  I890   

Do.    3i^  pref.  1893   

Gt.  Northern  cons.  4%  perp.  pref. 

Do.   3%  pref.  1896  

Do.   3%  pref.  1898  

Do.   3%  pref.  1899  

Do.   3%  pref.  1901   


2-  8 
2-  8 
2-  8 


95 
83 
83 
100 
75 
75 
75 
75 


405 
248 
200 
375 
1,397 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


118%',  89 

lis 


110 
106 
105 
122 


S3 
80% 
79 
91 


Gt.  North  of  Scotland  4%  "A"  pref. 

Do.  4%  «B'»  pref.  

Do.   4%  "C"  pref  

Do.   4^  pref.  1891  

Do.   4%  pref.  1894  

Gt.  South.  &  W.  of  Ireland  4%  pref. 


3-  9 
3-  9 
3-  9 
S-  9 
3~  9 
3-  9 


91 


83I4 
97 


93 

91 

90 

85 

85M 

99 


Notes.— Tmsfce  Stocks.— All  the  above  are  prima  facie  trustee  stocks  except  Nottingham  Suburban,  Sth. 
Yorks  June,  Alexandra  Dk.  &  Rly.,  Callander  &  Oban,  Cambrian,  Dublin  &  Sth.  Eastern,  Glasgow 
District  Subway,  and  Gt.  Central.  Scottish  Trustee  /Siociks— Nottingham  Jt.  Stn.,  Sth.  Eastern,  and 
Tottenham  <fe  Forest  Gate. 


41  F«r  Obtalnlr<g  Latest  Information  uta  tho  Information  Coupon. 


BRIT.  RLYS.-PREF.  SHARES  &  STOCKS-Contd.  n 


ant. 
ICKO's 
ou- 
tted. 

Norn- 

amt. 

of 
share 

Extremt 

tio 

Since  Dec 

1902. 
Hst.  Lst. 

5  Quota- 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND   MONTHS  SHOWN      NUMERICALLY  ^ 

Last 
ann. 
Div. 
'/,. 

Quotation, 
June  18, 
1914. 

Yield 
%p.a. 
on 
last 
ann. 
div. 

m 

400 
615 
300 
180 
76 
*5 
59 

£ 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

) 

160  his^ 

m  \  93 

1S3  [105 
107  S2 

9u^l\  63 

90    I  63 
1713(t\lS2 

m  >ti3 
m  -.130%, 

131  123 
102  38 
109  (105 
91    )  82 
72  68 
72  68 
141  (132 
118A  ;112 
136"  (130i 

Do.    "  B"  5%  pref  

Do.    3i%  pref.  1898  

Do.    Perth  &  Dunkeld  6%  pref  

2-  8 

3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
S-  9 
3-  9 
3-  9 

5 

I' 

4 

3i 

3i 

6 

5 

6 

123      -  125 
98      -  100 
105      -  107 
86      -  89 
69      -  71 
69      -  71 
136      -  138 
114      -  116 
131      -  133 

4 

4i 

4|* 

4i 

4|f 

4|f 

41 

4t% 

H 

750 
625 
£0 
84 
75 
118 
25,401 
1,848 
1,155 

Stk. 
Stk. 
5 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

95  ( 79 

lOU    )  89h 

U03k\  S8 
72%  )  57 
28  18 

96  71 
121^)  9U 
109   I  9U 

83 

96 
61 

90 

bo 

22 

78i 
102 
102 

>  79 
)  91 
\  51 
85 

)  Di 

)  19 
73 
97 

)  97 

Hull  &  Barnsley  3A%  pref.  1899   

Isle  of  Man  5%  pref  .  {See  Note)   

Isle  of  Wight  4%  pref  

isle  of  Wight  Central  5%  1st  pref  

Do.            do.            5%  2nd  pref  

2-  8 

2-  8 

3-  9 
2~  8 

2-  8 
2-  S 

3i 
4 
5 
4 
4 
Nil 
3 
4 

79      -  81 
92      -  94 

5^8    -  6l8 

88      -  88 
58      -  62 
19      -  22 
7312    -  74I2 
97      -  99 
97      -  99 

4t% 

4i 

4rW 

il 

Nil 
4 

4tV 
4rW 

Do.   4%  pref.  (I908)   

2-  8\  4 

120!  10 
23,081  Stk 
4,793  Stk. 
8,945'  Stk. 
2,000'  Stk. 
7,575;  Stk. 

m\  I. 

130  97 
123    )  97 
128  95^ 
126^]  95 
110%)  8lt 

9 

108 
105 
106 
103  < 

91  ) 

81 
99 
98 
98 
97 
85 

Liverpool  Overhead  5%  pref  

Lend.  &  N.  Western  4%  cons.  pref.... 

Lend.  &  S.W.  4%  cons.  pref.  1881  

2-  8\  5 
2-  S  4 
2-  8\  4 
2~  8  4 
2~  8  4 
2-  8|  3i 

8I2     -  8^4 

99      -  101 
98      -  100 
98      -  100 
97      -  99 
85      -  87 

4 
4 

6,190 
3,932 
6,727 
871 
3,174 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

153  '116^ 
151  \ll6 

mi)  58% 

79  28 
99%\  U0% 

126 
^9<=^ 

IcD 

88 
66 
80 

119 
118 
80 
45 
70 

Lond.  C.  &  Dover  Arbit.  4>^%  pref  

Do.   2nd  4i%  pref  

2-  8\  5 
2-  8  5 
2-  8  4i 
2  li 
2-  8\  4 

121      -  123 
120      -  122 
80      -  81 
45      -  47 
70      -  72 

4tW 
4| 

3t% 
5,% 

649 
3,612 
1,156 
1,275 

Stk. 
Stk. 
Stk. 
Stk. 

21%)  2i 
105   I  77% 
102  72 
109   )  70 

16  ) 

86 

84 

84  ) 

10 
80 
77 
77 

3-  9 
2-  8 

2"  8 

Nil 
3i 
3i 
3i 

14      -  16 
82      -  84 
79      -  81 
79      -  81 

Nil 
4j% 
4t^ 
4(% 

963 
537 
63,979 
300 
1.080 
400 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

93    I  10 
78  UU 
80    )  59 
11,1%)  99 
1U%  \  75 
73   \  7 

91 
77 
66i 
107i 
88 
71 

81 

74 

61  i 

99 

78i 

65 

Metro.  Dist.4^%  1st  pref.    (See  Note) ... 
Do.  Assented  1st.  pref.  (Int.  3J^%)  ... 

Midland  G.W.  (Ireland)  6%  pref.   

2-  S 
2-  8 

2-  8 

3-  9 
3-  9 

2 

^ 

3i 

2i 

5 

4 

3i 

83      -  86 
74      -  76 
61 -  62 12 
104      -  106 
7612    -  78^2 
65      -  67 

54 
41 
4 

5** 

m 

3,850|  Stk. 
2, 4221  Stk. 

3871  Stk. 

419}  Stk. 
2,291  Stk. 

6051  Stk. 

121    j  92^ 

lS2%)103ik 

lU%Uld 

1US%')116 

1S2%)10S 

132  \10S 

102  ; 

113  ( 
124  ) 
124  ) 
112  ( 
112  ) 

96 
105 
117 
117 
105 
105 

North  British  4%  cons.  pref.  No.  2... 
Do.    N.B.  4^%  conv.  pref.  1875   

3-  9 
3-  9 
S-  9 
3-  9 
3-  9 
3-  9 

4 

4^ 

5 

5 

H 

98      -  IflO 
107      -  109 
119      -  121 
119      -  121 
107      -  109 
107      -  109 

4 

4^ 

44- 
4^ 

4^ 
4^ 

6061  Stk. 

5261  Stk. 

219|  Stk. 

821!  Stk. 
1,0911  Stk. 
1,2741  Stk. 

262  Stk. 

711  Stk. 
1,450  Stk. 

5631  Stk. 

Ik3%'ll3 
ISO  93 
128%)  92% 
131  9f, 
130%l  93 
131    )  93 
130^1  93 
128^)  93 
105    )  91 
177  (ISO 

124  ( 
101  ) 
101  > 
101  ^ 
101  / 
101 
101 
101 
99 

145i  5 

117 
94 
94 
94 
94 
94 
94 
94 
92 

131 

DO.   N.B.  4%  conv.  pref.  1892   

Do.    N.B.  4%  conv.  pref.  1901   

Do.   N.B.  4%  conv.  pref.  1904   

Do.    N.B.  4%  pref.  1908  

3-  9 
3-  9 
S-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
S-  9 

5 
4 
4 
4 
4 
4 
4 
4 
4 
6 

119      -  121 
96      -  98 
96      -  98 
96      -  98 
96      -  98 
96      -  98 
96      -  98 
96      -  98 
95      -  97 

I42I2    -  144^2 

4^ 
4tV 

i 

ti 

H 

16,271 

700 
250 
3,317 
300 
600 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 

128    (  96% 
lUU  \105 
13U%\l05 

93%\  70% 
126%)  100 

10%  (  8\i 

1C6  ( 
112 
111 
78 
104 
9i  \ 

98 
107 
106 

72 
101 
81 

Plym'h,  Devnp't  &  S.W.  June.  4^%  pf.... 
Port  Talbot  RIy.  &  Docks  4%  pref.... 

2-  8 
2-  8 
2-  8 

2-  8 

3-  9 
2-  8 

4 

4i 

I' 

4i 
4 

99      -  101 
108      -  110 
107      -  109 

73      -  75 
101      -  103 
9U    -  9^ 

I' 

41 

H 

6001  10 
993  Stk. 
80  20 
lOOl  10 

13%)  10% 
118  92 
36  26 
10%)  6 

12 

99 
28 
9i 

11 
93 
26 
8i 

Rhondda  &  Swansea  Bay  5%  pref. ... 
Sheffield  District  5%  pref.  

2-  8 
2-  8 
2-  8 
S-  9 

5 
4 
6 
5 

11»2    -  12 
95      -  97 
26      -  27 
8^    -  9U 

4i% 

H 

4t^ 
61 

2,173 
2,641 

299 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

131%  ms 
m  liik 

116%)  90 
102   \  78% 
87  68 

m%)  90 

115%}  93 

112  { 
121 

96 

85 

74 

96 

100  \ 

104 
114 
90 
79 
68 
90 
93 

Do.   4%  pref.  1891   

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

1-  7 

2-  8 

5 
4 

3i 
3 
4 
4 

108      -  110 
118      -  120 
94      -  96 
82      -  84 
70      -  72 
94      -  96 
96      -  98 

4rV 
4t% 

4t% 
4t% 
4t% 
4t^ 

722 
2,440 
1,997 

997 

Do.  4%  pref.  I900   

Notes.— TrMfitce  Stocks.— All  the  above  are  prima  facie  trustee  stocks  except  Isle  of  Man,  Isle  of  Wight 
Central,  Liverpool  Overhead,  London  C.  &  Dover  Arbit.,  London  Electric,  Mersey,  Metro.  Dist.,  Neath 
&  Brecon,  Plymouth,  Devonport  and  S.W.  Junction,  Port  Talbot  Rly.  &  Docks,  and  Sheffield  Dist.  Isle 
of  Man.-Biv.  paid  free  of  tax.  Metro.  Dist.  lst  Pre/. -By  Co.'s  Parliamentary  Bill  (1910)  the  max.  div.  on 
this  stock  was  reduced  from  5%. 


«  For  Obtaining  Latest  Information  ute  the  Information  Coupon. 
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BRIT.  RLYS.-PREF.  SHARES  &  STOCKS-^on^^. 


Nom. 

Nom- 

Extreme Quota- 

amt. 
lOOO's 
om- 

inal 
amt 
of 

tions. 

Since  Dec 

During 

itted. 

share 

1902. 
Hst.  Lst. 

1914. 
Hst.  Lst. 

£ 

£ 

75 

Stk. 

30 

24 

3,103 

Stk. 

119 

100 

93 

cn 

DU 

m 

6^ 

61 

62 

10 

m 

5% 

6i 

55 

77 

10 

9^ 

6^ 

71 

61 

24 
60 

10 
10 

9% 
9^ 

51s 
5% 

6i 
6i 

5i 
6 

NAME. 

DIVIDEND   MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 


Quotation, 
June  18, 
1914. 


S'thpopt  &  Ch'shire  Lines  Ex.  2i%  pf.. 

Taff  Vale  4%  pref  

Wirral  4%  pref.  1885   

Do.   4%  pref.  1886   

Do.   4%  pref.  1893  

Do.    Irred.  4%  pref.  1896  

Do.   Irred.  4%  pref.  1899  


S- 

9 

n 

28 

-  30 

8 

4 

96 

-  98 

3- 

9 

4 

6^8  ■ 

-  738 

3- 

9 

4 

5^8  ■ 

-  6% 

3- 

9 

4 

658  - 

-  7l8 

2~ 

8 

4 

5^8  - 

-  6^8 

2- 

8 

4 

6  - 

-  6h 

Yield 

on 
last 
aon. 

div. 


IRISH   RAILWAYS- BARONIAL  GUARANTEED  SHARES. 


120 
163 
57 


10 


8 


9s  (  8^  lAthenry  &  Tuam  Ext.  to  Clarem's  4%, 

5^     4^  Bal'carthy  &  Timoleague  5%   

5|  \  5T%{Ballinrobe  &  Claremorris  Lt.  Ry.  5%.. 

5i  \   5T%|Cavan  &  Leitrim  5^   


10 
Stk. 
5 
5 


7it 


75 
5% 


10  I  m\ 
10  m< 
1  I  i%i 


Hi 

79 
5,% 
51 


75 

51 


Ciogher  Valley  5%  

Cork,  Bandon  &  S.  C.  lien  Valley  4%  .. 

Cork  &  Muskerry  Light  RIy.  5%   

Loughrea  &  Attymon  Light  RIy.  6%.., 


South  Clare  RIy.  4%   I  s- 

West  Clare  RIy.  4%   [J  s- 

West  Carbery  T.  &  L.  RIy.  5%  |  2- 


8S8  -  9l8 

4^8  -  5i8 

538  -  5*8 

538  -  558 


10^2  -  11 

77  -  79 

538  -  553 

538  -  5^8 


8^8 
ll8 


INDIAN   NATIVE   RAJ  AND  ZEMINDARY  LOANS. 


264 

100 

106^  { 

99 

102 

113 

100 

106^1 

99 

102 

77 

100 

105 

98 

102 

100 

100 

107 

99 

102 

164 

100 

106^,1 

99 

102 

14 

100 

106  \ 

99 

102 

I  100 
^  100 


1,500 
200 
140 
124 


Stk. 

10 
Stk. 

100 


96    (  70 

m)  8% 


100 
,  100 
^  100 


76i  J  72 
13i  11 

89  <  85 
89  85 


Ben.  P.  (Bet.  R.)  sti.  5%  1st  mt.  1926... 

iKaliikote  Raj.  5^  1st  mort.  debs  

Do.   6%  2nd  mort.  debs  

Midnapore  Zemindary  5%  debs.  1923 
Ramnad  Raj.  stg.  6%  1st  mort.  debs. 
jSivagunga  Zemindary  6%  bonds  


INDIAN  RAILWAYS. 

Assam-Bengal  RIy.  guar.  3%  {See  Note). 
Barsi  Light  RIy.  shares   

Do.    4%  deb.  stk.  red  

Do.   4%  Latur  Ext.  debs.   


1-  7 
1-  7 
6-11 
1-  7 
1-  7 
1-  7 


1-  7 

5-  10 
lt-10 

6-  n 


!100 
100 
I  98 
100 
llOO 
!100 


-  102 

-  102 

-  100 

-  102 

-  102 

-  102 


73I2  -  7512 

12U  -  13U 

85  -  87 

85  -  87 


5,000 
1,500 
1,600 

388 


Stk. 
Stk. 
Stk. 
Stk. 


156i  ;152 
83  78 
94i  (  89 
81  76 


Bengal  &  North  Western  ord. 

Do.   3i%  cum.  pref  

Do.   4%  2nd.  cum.  pref  

Do.   3%  debs.  red.  1932   


2-  7 
6-12 
6-12 
1-  7 


152 


-  154 


81 


4001  Stk. 
360  Stk. 
3,000  Stk. 


2,000 
2,000 
1,000 


Stk. 
Stk. 
Stk. 


107 

106  ; 

119^' 

100^\ 
109  , 
9&  « 


77 
88 
100 

99 
8S 
85 


105  ;ioo 
91  (  88 
117  )112 
lOOi  \  99 
108^!  101 
90i  )  85 


Bengal  Dooars  ord  

Do.  4^  cum.  pref  

Bengal  Nagpur  guar.  3^%  (See  Note).. 

Do.  4%  reg.  deb  

Bom.,  Bar.  cap.  stk.  g.  3%  (See  Note)... 

Do.   3^%  debs.  red.  aft.  Oct.  I940  . 


2-  7 
2-  8 
1-  6 
1-  7 
6-12 
U-IO 


106 12 
86 


105 
91 
116 

IOOI2 
IO8I2 


3,000 
1,250 
115 
800 
200 
300 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


IIS^ 
96^ 

92 

203  : 

103% 
108 


100% 
72% 
78 

lis 

88 
96 


110  ;1C4 

77  72i 

81  78 

199  184 


92 
102 


Burma  RIys.  guar.  2i^  {See  Note)  

Do.   3%  debs.  red.  1932   

Darjeeling  Himalayan  3^%  db.  St.  rd. 
Delhi  Umballa  Kalka  guar.  3i%   

Do.  4%  cum.  pref.   {See  Note)  

Do.   4%,  debs.  red.  1916  at  102  


6-12 
5-11 

1-  7 

2-  7 
2-  8 
U-10 


5 
3 
3i 
10 
4 
4 


108 
75 
78 

184 
89 


110 
75 
81 

189 
91 

100 


107 
117 
625 
1,721 
4,828 
1.436 
8,000 
7,000 


Ann. 
Ann. 
Ann. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


17i  i  152 
22i  20i 
231  )  21 i 
100   (  97 
121  (117 
113  109 
77  71 
90i  \  85 


E.  Indian  RIy.  ann.  <'A"  ceasing  1953 

Do.  ann.  ««C"   

ann.  «B"   {See  Note)  

def.  ann.  cap.  guar.  4%   

def.  ann.  class  "D"   

irred.  debs  

3%  new  debs,  red  

3^%  debs,  red  


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


U-10 
U-10 
u-10 
2-  8 
2-  S 
U-10 

Q 

Q 


18/11 

16/5 

17/7 

140/- 

127/9 

4i 

3 

3i 


1534 

21 

22 

97 
119 
110 

73 


I7I4 

22 

23 
100 
121 
112 

75 

88 12 


42 
75 
349 
243 
1,026 
2,575 
2,701 
3.500 
5,000 
1,1-7 
2.500 


Ann. 
Ann, 
Stk. 
Ann, 
Ann. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


127 
2U 

23  \ 
115^ 
127  %\ 

98  ( 
116  \ 
113  ( 
102  \ 


17 

21 

95 

15% 

18% 

96 

96^ 
96 


172 
23  i 

101 
162 
20i 

101 

101 
90i 

116 

102 


97^  1102 


(  17 
2U 
95 
153 
)  18i 
(  98 
'i  96 
85 
llOi 
\  97 
(  98i 


East.  Bengal  "A"  ann.  ceasing  1957.. 

Do.   "  B"  ann.  red.  1957  

Do.   irred.  4^  debs.  {See  Note)  

Gt.  Indian  Peninsula  ann.  *'A"   

Do.  ann.  "B"   

Do.  3%  guar.  red.  1925  {See  Note)  

Do.   irred.  4%  debs.   

Do.   3i%  debs,  red  

Madras  &  S.  Mahratta  3^%  guar.  ... 

Do.  4%  debs,  red  

Do.   A.%  debs.  1938   


U-10 
U-10 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 
1-  7 
1-  7 
U-10 
U-10 


18/9 

'V- 

19/2 
13/6 
108/- 
4 

H 
5i 
4 
4 


17 

21^2 

96 
16 
19U 
99 
97 
87 
114 
98 
99 


I712 
22 12 
98 

16i2xd 
20Uxdi 
101 


-  99 

-  89 

-  116 

-  100 

-  101 


NOTES.— Trttsice  Stocks.— Ta.ff  Vale.  Assam-Bengal  3%  guar.,  Bengal-Nagpur  3i%  guar,  and  4%  debs., 
Bombay,  Baroda  and  Cent.  India  3%  guar,  and  3^%  debs.,  Burma  2i%  guar,  and  3%  debs.,  East  Indian 
debs.,  "B"and"C"  annuities.  and"D"  def.  ann..  East  Bengal  debs.,  and  "B"  ann..  Great  Indian 
Peninsula  "  B  "  ann.,  3%  guar,  and  debs.,  and  Madras  and  S.  Mahratta  3iX  guar,  and  4  X  debs.  Assamr 
Bengal;  Bengal-Nagpur:  Bovihay  Baroda:  ifMmm.— Dividends :  guar.  int. -f  share  of  surplus  profits. 
Bombay  Baroda:  E.  Indian  RIy':  Qt.  Indian  Peninsula.— Owned  by  State;  worked  by  company.  5% 
Guar.  Stk.— Dividend  paid  during  1912  but  covers  a  period  of  15  months.  Burma  Rlys.—Fa.rtly  owned 
by  State:  worked  by  company.  Delhi  Umballa  Kalka.— Ovrued  by  company;  worked  on  behalf  of 
State  by  East  Indian  Railway.  East  Bengal.— 3ta.te  owned  and  managed.  Indian  Railway  Annuities.— 
In  each  case.  div.  column  shows  net  amount  payable  per  £1  of  Annuity,  except  East  Indian  RIy.  def, 
anns.,  where  amount  payable  per  £100  of  annuity  is  given. 

■MHMM^Ii^  4c  For  Obtaining  Latest  Information  use  the  Information  Coupon,  m^mm^^mh 
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Extreme  Quota- 
tions. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 

y. 


Quotation, 
June  18- 
1914. 


Madras  RIy.  ann.  "A"  (See  Note)  

Do.  ann.  "B"  

Nizam's  Guar.  State  RIy.  (H.H.  The). 

Do.  4-%  mort.  debs,  bearer   

Do.  4%  reg.   (-See  Note)   

Do.   3^%  do.  bearer   

Do.   3i%  reg  


U-10 

h-  y 

1-  7 
1-  7 
1-  7 
1-  7 


19/- 
14/8 

5 

4 

4 

3i 
3i 


17  >4 
1834 

96 
91 
90 
79 
78 


1734 

1934 

98 

93 

92 

81 


Rohilkund  &  Kumaon  Riy.  ord  

Do.   4%  cum.  pref  

Do.   A%  deb.  stk.  red  

Scinde,  Punjab  &  Delhi  ann.  "A* 

Do.   "B"   (See  Note)   


7 

1-  7 


1-  7 
1-  7 


8 
4 
4 

18/10 
17/1 


153 
91 
94 
I7I2 
21 


156 
93 
96 
18 
22 


Shahdara  L.  Ry.  4^%  debs.  {See  Note)  .... 
S.  Behar  RIy.  (See  Note)  

Do.   3i%  debs,  red  

Sth.  Indian  g.perp.  4^%debs.  (See  Note). 

Do.  cap,  gr.  3^%  +  share  surp.  prof.  . 


1-  7 
6-12 
1- 

1-  7 
6-12 


95 
104 
92 
110 

H  1103     -  105 


93 
102 

90 
108 


Southern  Punjab  ord.  (See  Note) 

Do.  4%  cum.  pref  

Do.  3^%  debs  

W.  of  India  P'tuguese  5%  guar.  . 
Do.   5^  debs  


3-  9 

6-n 
u-10 
1-  7 
1-  7 


10 
4 

3i 

5 

5 


163 
90 


165 
92 


102 


1,706 
500 
514! 


Bds. 
Bds. 
Bds. 


RAILWAYS-BRITISH  POSSESSIONS 

Alberta  &  Gt.  Wat'rwys  Ry.  6%l8t  mt. 

gold  debs.  (guar.  Alberta)   

Algoma  Cent.  &  H.  B.  5%  50  yr.  g.b  

Algoma  Cent.  Termls.  5%  50  yr.  g.  b.  ... 
Algoma  Eastern  5%  1st  mort.  g.  bds..., 


1011 

108 

101 

S9 

99 

89 

90 

96  ( 

90 

87 

92  <) 

87 

110 

105 

131 

137  a3i 

23 

95 

89i 

S 

101 

88 

1-  7 
6-12 


3-  9 


1C3 
89 
90 
87 


106 
91 

92 


T33o 

1,129 
1,075 
612 


100 
100 
100 
stk. 


Atlantic  &  N.  West.  5%  guar,  bonds 

Atlantic&St.Law.R.R.shs.6%  

Beira  4i%  mort.  debs.  (See  Note)  

Do.   6%  income  debs  


1-  7 

2-  9 
1-  7 

7 


108 
134 
91  »2 


110 
137 

93I2 
91 


525 
298 
466 
1,122 


10 
100 
100 
Stk. 


U  11 

iui%\m 

U0^)121 
110    \  89 


12 
126 
126 

97 


;  11 
^121 
(121 

(  90 


Buffalo  and  Lake  Huron  ord  

Do.   5^%  1st  mort.  perp.  bonds  

Do.    Bh%  2nd  do  

Calgary  &  Edmonton  4%  cons.  debs. 


S-  9 
3-  9 
S-  9 
1-  7 


11 12 
124 
124 

95xd 


2,035 
647 
246 
1,369 
1,825 
7,000 
3,758 
1,200 
1,039 
$1,449 
1,144 
9,548 
1,923 
2,498 
760 
1,149! 
1,65G[ 
359 
5,144 
588 
1,500 


Bds. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


105^1  8U 
9S^i{  82 
96  I  82 
95  (  8t 
95  <)  7U 
9Z%  \  83 

101  I  85 
98  S  9U 
99%)  79 
95%  <,  SO 


100 

Stk 

Stk. 

100 

100 

Stk. 

Stk, 

Stk. 

Stk. 

Stk. 

Bds. 


107  <  88 
lO/,%\  bO 


95% 
106 

m 
m 

lOU 
96 

110 

100 

9S 


73 
8S 

?  9U 
85 
85 

I  82 
79 

<  8fi 


$  80 
74 
(  88 
;  98 
<  85 
(  85 
82 
79 


Canada  Atlantic  cons.  4%  stg.  bds  

Can.  Nth.  Alberta  3^%  Dom.  guar.  dbs... 
Canad.  N.Ontario3^%  1st  mt.  db.  1936  .. 

Do.    3^%  1938   

Do.  4%  perp.  cons.  debs.  

Do.  3^%  1st  mt.  (guar,  by  Can.  Gov.) 
Can.N.Pac.4%  1st  mort.(guar.byBrlt.C.) 

Do.  4-%%  1st  mt.  Terml.  (guar,  by  Brit.  C.) 
Canad.  Nth.  Quebec  4%  perp.  gr.  dbs. 

Do.   4%lstgr.  gold.  bds.  (G.N.R.Can.) 


1-  7 
1-  7 
3-  9 
6-12 
U-10 
1-  7 
U-10 
U-10 
6-12 
U-10\ 


87 
88 
86 

84xd 

79 

89 

87 

96 

81xd 


Canadian  Nth.  (Ontario  Div.)4%  deb. .. 

Do.   4%  perp.  debs.   

3%  debs.  red.  1953  

4%  cons.  deb.  bonds   

1st  mort.  4%  Ld.  Grant  bds.... 

1st  mt.  4%d.st.  (Alberta  g.)   

do.     (Sask.nt.  guar.)   

3)i%  1st  mort.  (g.  by  Can.  Gov.).. 
6%  inc.  conv.  d.st.  red.  I920-30.. 
1st  mt.  4%  deb.  st.  (Manitoba  g.) 
G%  land  mort.  debs  


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


6-12 
6-12 
3- 
6-12 

1-  7 
6-12 

6-  12 

2-  S 

5-  11 

7-  12 

6-  12 


93  - 

80  - 

76  - 

93  - 

102  - 

85  - 

85  - 

87  - 

82  - 

91  - 


95 

82xd 
78 
95 
104 
87 


85 

93xd 
90 


1,3201 
S200000 
15,174 
2,670 
32,7251 
750; 
971 
2001 


Stk. 
$100 
Stk. 
Bds. 
Stk. 
Bds. 
Bds. 
Bds. 


95  ;  90 
291%]ll2^ 
109  91 
IIU  'too 
115  i  95 
122  UOU^ 

95%\  85 
109    )  97 


Canad.  Nth.  West.  Ry.        g.  1st  m  

Canadian  Pacific  Riy.  com  , 

Do.   4%  non  cum.  pref  

Do.   5%  1st  mort.  deb.  bonds  1915. 

Do.   45&  perp.  debs  

Do.   Algoma  5%  mcrt.  bondSi  1937. 

Central  Counties  4%  1st  m.  bds.   

Cen.  Ontario  5%  1st  mt.  bds.  red.  1934 , 


6-12 

Q 

U-10 

1-  7 
1-  7 
1-  7 
6-12 
1-  7 


92 
199 

93 
104 

98xd 
111 

88 
101 


$10,654 

165 
115 
312 
70 


Bds. 
Stk. 
Stk. 
Stk. 
Stk. 


96%l  8U 
U7  15 

m  86 
9U  70 

I00tit\  S6 


i  6b 

29 
102 

79 
i  86 


Cen.  Vermont  4%  1st  mt.guar.  g.bds. 
Demerara  RIy.  ord.  stk  

Do.   7%  cum.  perp.  pref  

Do.   4%  cum.  exten.  pref.   

Do.   ^%  perp.  debs  


Q 

U-10 
u-10 

u-10 
u-10 


4 

Nil 
7 
4 
4 


85 
33 
105 
81 


87 
38 
108 
84 
91 


Notes.— Trustee  Stocks.— The  following  are  prima  facie  tru-stee  stocks  :— Madras  "B."  ann.  ;  Scinde, 
Punjab  &  Delhi  "B."ann. ;  South  Indian  ^%  debs,  and  3^%  guar.  South  Indian;  Nizam's  Guar.  State 
Owned  by  State;  worked  by  company.  Madras  RIy.— Sla.te  owned;  managed  by  Madras  and  S. 
Mahratta.  48.  4d.  in  the  £  is  deducted  trom  "B."  ann.  for  sinking  fund.  Scinde,  Punjab  &  Delhi.— 
State  managed  and  owned  Shahdara.— Ov/ned  and  managed  by  Co.  South  Behar.— 1.1110  leased  to 
Govt.  ;  worked  by  East  Indian  RIy.  Southern  Punjab.— Ovfued  by  Co. ;  worked  by  State.  Beira  RIy.— 
Int.  in  1911  cleared  arrears.  Indian  Railway  Annuities —Iq  each  case  div.  column  shows  net  amount 
payable  per  £1  of  Annuity. 

—  *  For  Obtaining  Latest  Information  ute  the  Information  C«up«n.  BM^HMii^ 
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RAILWAYS-BRITISH  POSSESSIONS-^^^^^. 


Nom. 
amt. 
1000*9 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


£ 

bOO 
250 
950 
1,438 
60 
131 
179 


£ 

Stk. 
Stk. 
Stk. 
Stk. 
5 

Stk. 
100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

OIVIOCNO   MONTHS  SHOWN  NUMEHICALLY 


101     (  81 

100  )  7U 
96  \  76 
9lt%<  85 

8%\  2% 

101  i  91 
95   S  83 


92 
91 
76 
85 
41 
91 


Dominion  Atlantic  4%  lst  debs.  

Do.   4.%  2nd  debs  

Duiuth,  Winn.  &  Pac  4%  1st  mt.  1939 
Edmonton,  Dunvegan  &  B.C.  4%  gtd> 
Emu  Bay  &  Mt.  Bischoff  RIy   

Do.  4^%  ipped.  debs  

Emu  Bay  RIy.  5%  1st  mtg.  debs  


U-10 

1-  ? 
6-12 

2-  8 
Irrg. 

1-  7 
1-  7 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


92 
92 
77 
85 
434 

91 
90 


94 
94 
79 
88 
534 
93 
92 


2,033 
739 
7,200 
2,100 
2,050 
1,550 
7,137 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Stk. 


103  )  35 
102^1  85 

93^)  73 
106  82 

99  82 
106  82 
101  80 


Gd.Trk.Pac.Br.LinesCo.4%  1st  m.l939 ... 

Do.  do.   (guar.  Alberta)  

Gd.  Tpk.  Pac.  RIy.  3%  1st  mt.  stg.  bds. .. 

Do.   4%  1st  mt.  stl.  bds.  Prairie  sec... 

Do.  4%  mt.  stl.  bds.  "  B  "  Mount,  sec 

Do.   Lake  Sup.  Brch.  4%  bds.  1st.  mt. 

Do.   4%  deb.  red  


5-11 
5-11 
1-  7 
U-10 
U-10 
u-10 
3-  9 


80 


22,476 
12,216 
3,420 
2,530 
7,168 
373 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


33%)  11^ 
106%]  79 
123%)  95 
115  80% 

76M  3U% 
125^)101 


23i  )  174- 
89  79 


107 
99 


521  38 
107  UOl 


Grand  Trunk  of  Canada  cons. 

Do.   guar.  4%   

Do.   5%  1st  pref  

Do.   B%  2nd  pref  

Do.   4%  3rd  pref  

Do.   2nd  Equip.  6%  mt.  bds.. 


U-11 
U-11 
U-11 
Irrg. 
1-7 


Nil 
4 
5 
5 
2i 


I718 
79 
95 
83 
38 
105 


1738 

81 
97 


107 


4,270 
22,222 
2,723 

308 


Stk. 
Stk. 
Stk. 
Stk. 
100 


139  illO 
112  86 
137^,1109 
109  89 
132  )106 


115  >110 

94  86 

113  109 

93  89 

139  125 


Do.  5%  perp.  debs  

Do.  4%  perp.  cons,  debs  

Do.  Gt.  Western  5%  perp.  debs  

Do.  Nth.  Can.  4%  perp.  debs  

Do.  Wel'ton  G.  &  B.  7%  bds.  (See  Note).. 


1-  7 
Q 


1-  7 


5 
4 
5 
4 

134/3 


110 
86 

109 
89 

125 


112 
88 

111 
91 

129 


194 
785 
$7,165 
$2,544 
2,500 
2.560 


1000 
100 
Bds 


llliillOO 
107  85 
107  85 
m  {107 
107  {  55% 
1089,}  63 


583 
550 
584 
789 


Stk. 
Stk. 
Stk. 
1 


6U^i  37 
100  87 
8U%}  68 


105  (101 

89  85 

90  85 
112  109 
100  86 
102  {  97 


Gr.  Trunk  Junction  5%  mt.  bds.  1934 .. 
Gr.  Trunk  West  4%  1st  mtg.  bds.  1950... 

Do.  4%  Dollar  bonds  

Manit.  S.W.  Col.  5%  1st  mt.  gold   

Mashonaland  5%  1st  mt  , 

Do.   57c  guar.  mtg.  debs.  1905  , 


1 
1 

1-  7 
6-12 
U-10 
1-  7 


45   {  37   IMid.  of  W.  Australia  unified  ord  

92   )  87       Do.   4%  1st  mort.  deb.  red  

77  ^68       Do.   4%  2nd  cum.  inc.  deb.  red  

Do.   reversionary  certificates  red 


12 
1-  7 
1 


103 
85 
85 

109 
86 

100 


-  105 

-  87 

-  »7 

-  Ill 

-  88 

-  102 


I32 


42 
92 
73 

•532 


$50,705 
S3,500 
$11,170 
131 
300 
600 
905 


1000 
1000 

160 
100 
IOC 
Stk. 


106  ^ 
105%, 

95^. 
102%- 

89  \ 
121  ( 
112  ! 


109  105 
95  90 


Min.  S.  Paul  &  S.  Marie  4%  1st  mt.  gd 

Do.  2nd  mt.  4%  guar.  bds.  1949   

Do-  4%  leased  line  stk.  certificates 

Nakusp  &  Slocan  4%  bds.  guar.  B.Col. 

Natal  Zuiuland  3%  debs,  red  

N.  Bruns.  S%  1st.  mt.  gold  bds.  1934  . 
Do.   perp.  4%  cons,  debs  


1 
1 

U-10 
1-  7 
U-10 
2 
1-  7 


97 
95 
84 
95 
73 
107 
91 


99 
97 
86 
97 
75 
109 
93xd 


500 
425 
$2,000 
4,007 
2,875 


Stk. 
Stk. 
100 
Stk. 
Stk. 
Stk. 


81 
163 
1U3 
101% 

99 


\  80 
U9 
135 
US 
9U 
80 


93  (  87 

80  74 

140  135 

117  113 

97  j  94 

87  (  81 


New  Cape  Cent.  4%  cons.  1st  m.  dbs 
Do.  4%  cum.  inc.  debs.  {See  Note)  

Ontario  &  Quebec  6%  cap.  stock 
Do.  do.  5%  perm.  deb.  stock  

Pacific  Gt.  Eastern  41,%gtd.  deb.  red. 

Qu'Appelie,I..L  a  k     g  uar.4%mt.bd.l936 


U-10 
7 

6-12 
6-12 
1- 

6-12 


138 
115 
97 

83xd 


756 
571 
605 
336 
336 


Sfck. 
Stk. 
Stk. 
Stk. 
100 


111 
106^ 

85 

111% 


I  75 
'106 


SO 
106 


83 
109 
95 
85 
111 


Queb.&L.  St.  John  4%  1st  mt.deb.  (See 
Quebec  Central  cap.  stk  Note) 

Do.  4%  deb.  stock  red  

Do.  3^%  2nd  deb.  stk.  red  

Do.   5%  3rd  mt  


1-  7 


1-  7 
1-  7 


109 
95 


11! 


800 
1,932 
3,997 
873 
198 
255 


Dbs. 

Bds. 

Bds. 

Stk. 
100 
100 


93  ( 
109  ' 

97  ; 

95%. 
107  ^< 

100  : 


90 

61% 

55 

88 

91 

63% 


93  <  90 
101  92i 
86  81 


Rhodesia-Katanga  June.  5^%  1st   

Rhodesia  5%  1st  mt.  debs  

Do.   4%  1st  mtg.  deb.  red  

St.John&Quebec  4%  1st  mort.deb.red. 

St.  Lawr.  &  Ottawa  4%  stk.  1st  mt  

Shuswap  &  Okanagon  4%  st.  1st  mt.  bs. 


6-12 
5-11 

5-  11 

6-  1: 
6-12 
1-  7 


90 


91 


92 
94I2 
84 
91 

93xd 
100 


46 
683 
719 
1,375 
747 
255 
$6,000 


100 
100 
100 
10 
Stk. 
Bds. 
$1,000 


105  I 

109  < 

105  \ 
103  < 
99%'. 


97 
19 
91 
1 

76% 

78 
85 


102 
44 
95 
3 
95 
87 


36 
91 

1^ 
90 
78 


90   (  85 


Temiscouata  RIy.  5%  prior  lien  bds.... 

Do.  Bdhlds.  Comlt.  B%  con.mt.inc.bd. 
Tor., Grey  &  Bruce  4%  1st  mt.bds.  rd. ... 
White  Pass  &  Yukon  RIy  

Do.   5%  cons.  1st  mt.  deb.  stk.  red.  ... 

Do.    6"^  deb.  red  

Wisconsin  Cent.  4%  1st  &  ref dg.  g.  b.... 


5-11 
11 

1-  7 
1 

1-  7 
1-  7 
U-10 


93 
II2 
90 
78 


100 
42 


2h 
93 


87 


AMERICAN   RAILROAD  STOCKS  AND  SHARES. 


$7,830 
$3,380 
1,500 
2,500 
$176,194 
$114,199 


$50 

U9 

11 

40  I 

34 

$50 

63 

U9 

56 

63 

10 

11% 

U 

8i 

5i 

10 

% 

% 

L 

97| 

$100 

129% 

56 

1013 

8100 

109% 

82% 

105 

100* 

Alabama  Gt.  Southn.  ord.  shares   

Do.   pref.  shares  

Alabama,  N.  Orlns.,Txs.  &  P.6%c.  "A"  pf. 

Do.  do.  "  B  "  def .  (See  Note) 
Atchison,  Topeka,  &  S.  Fe  com  

Do.   B%  non-cum.  pref  


6-12 

5 

2-  8 

6 

S 

4i 

S 

Nil 

Q 

2-  8 

6 

5 

34  -  38 

53  -  55 

5^2  -  6 

3l6  - 

101  -  IOP2 

103  -  104 


Notes.— Gmnrf  Trunk  of  Canada.— The  int.  on  the  7%  Bonds  is  on  account  of  arrears,  Cane  Central.— 

Int.  for  1912  clears  arrears.  Quebec  &  L.  St.  John.— Co.  defaulted  on  coupons  due  1st  Jan.  10 ;  company 
reconstructed :  now  managed  by  Canadian  Northern.  Alabama,  New  Orleans,   Texas  &  Pacific  Junct. 

—Div.  on  "  A  "  shares  is  in  arrears  from  August  27, 1885.   

4t  Far  Oktalning  Latest  information  use  the  Information  Coupon,  ^^^m^m^ 


AMERICAN  RAILROAD  STOCKS  &  SHARES-<^^^^'^ 


Nom. 

amt. 
lOOO's 

om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extreme  Quota- 
tions. 

Since  Dec 

1902. 
Hst.  Lst. 

During 
1914. 
Hst.  Lst. 

NAME. 

OIVIDCNO   MONTHS  SHOWN  NUMCRICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18^ 
1914. 


$ 

£805 
152,315 
60,000 
62,794 
45,155 
43,680 


$ 
Stk. 
100 
100 
100 
100 
100 


110  98 
129%\  73i 
102  80 

32^1  10 
60    )  SS 


105 

100 

96 

90 

85 

81 

67i 

52i 

15 

11 

39 

29 

Atlantic  1st  Leasd  L.  Rntl.  Tr.  {See  Note) 
Baltimore  &  Ohio  com  

Do.   4%  non-cum.  ppef.  

Chesapeake  &  Ohio  com  

Chicago,  Gt.  West.  com.  tst.  certs. ... 

Do.   ^%  pref .  Tst.  Certs.   


5i 
6 
4 
5 

Nil 

Nil 


100 

93 

82 

5212 

14 

38 


94 
84 
53 12  xd 
15 
39 


100 
100 
50 
100 
100 


%2b  \13U 
98    \  77 
53%i  10% 
98%)  1S% 


106^  !100i 
143i  135 
86  79 
19  lOi 
30i  I  i8i 


Chicago,  IVIii.  &  St.  Paul  com.  ... 

Do.   7%  non-cum.  pref  

Cleveland  &  Pittsburg  7%  guar. 
Denver  &  Rio  Grande  com.   

Do.   5%  non-cum.  pref  


S-  9 
S-  9 

Q 

1-  7 


5 
7 
7 

Nil 
Nil 


102 
138 
81 

10^2 
18^2 


103 
143 


111? 

19^2 


100 
100 
100 
100 
100 
100 


5U^}  12^ 
87^1  25% 
80%l  19 
358  SllOi 
183%\l06% 
110   \  80 


331  (  29 
50  44^- 
41  36 
137  (124i 
117  U12 
89  81 


Erie  com.  stk.   , 

Do.   4%  non-cum.  1st  pref  , 

Do.  4%  non-cum.  2nd  pref  

6t.  North.  (U.S.A.)  pref.  stk.  (See  Note) 

Illinois  Central  com.  , 

Do.    Leased  Line  4%  stk  


1,-10 
U-10 

Q 

3-  9 
1-  7 


Nil 
Nil 
Nil 
7 


2914 
4412 
37 

126 12 
115 
83 


45I2 
39 

I27I2 
117 


100 
100 
100 
100 


50  (  22 

175  )  88% 
165  U8 

168  <123 


Kansas  City  Southern,  com  

Louisville  &  Nashville  

Minn.  S.  Paul  &  S.  Ste.  Marie  com.... 
Do.   non-cum.  7%  pref.  stk  


U-10 
U-10 


Nil 
7 
7 
7 


29 
143 
128 
145 


100 
100 
100 
100 
100 


52%  >  15% 
80%l  38 
90  60 
75  26% 
39Ul  9 


151 

38 

63 

27 

lOi 


Miss.,  Kansas  &  Texas  com.  stk  

Do.   4%  non-cum.  pref  

Mobile  &  B'gham  4%  non-cum.  pref. 
Nat.  Rys.  of  Mex.4%  non-cum.  pf.  stk. 

Do.   5%  non-cum.  2nd  pref.  


5-11 
1-  7 


S-11 


I8I2 

41 

73 

34 

I2I2 


100 
100 
100 


169%  >  92 
65%]  19% 
122%)  55% 


100  I  97    i  80 


96  i  93 

31  27 

108  105i 

92  (  80 


N.  York  Cent.  &  Hudson  River  com. 

N.  York,  Ontario  &  Western  com  

Norfolk  &  Western  com.   

Do.  4%  non-cum.  adjust,  pref.  


94 
2612 
107 
87 


95 
27 12 
108 


100 
50 

100 
50 


^35  {10U% 
80%^  5U% 

193  \155 
91%  {  20 


120i  (112i 
58i  56i 

168  159 
871  ]  83 


Northern  Pacific  cap.  stk.  {See  Note) 

Pennsylvania  Railroad  shares   

Pittsburg,  F.  Wayne  &  Chic.  7%  gd 
Reading  Co.  com.  stk.  


II3I2 

5634 


84 


II4I2 
5714 

165xd 
84 12 


100 
100 
100 
100 
100 


60%')  2% 
9U    )  4 
1US%\  39% 

mi  9^ 

105    )  27 


15i 
26 
100 


271  241 
86A  )  79 


Rock  Island  com.  stk  

Do.  pref  

Southern  Pacific  Co.  com.  cap.   

Southern  com.  vtg.  trust  certs,  ext.. 

Do.   5%  non-cum.  pref.  certs,  ext.. 


Q 
Q 

1-  7 
U-10 


Nil 
Nil 


Nil 

5 


2I2 

4 
9534 
2434 
79 


3 
6 

96I4 
25 14 
81 


100 
100 
100 
100 


225%  I  69 
121%  <  79 
SU   >  % 
63%\  3% 


168i  ;157| 
m  84^ 


Union  Pacific  com  , 

Do.   4%  non-cum.  pref. 

Wabash  com.  cap.  stk.... 
Do.   7%  non-cum.  pref. 


Q 

U-10 


10 
4 

Nil 
Nil 


158 
85I2 
34 
3I2 


15812 
86I2 

412 


AMERICAN   RAILROAD   BONDS  (CURRENCY). 


9.800 
50,835 
22,252 

Bds.  \m  )103 
Bds.  \l02%)  81 
Bds.  \lll%\  95 

108  /103 
90  85 
100   )  95 

Chicago  &  N.W.  5%  S.  F.  debs.  1933... 
Chic,  Burlgtn.  &  Quincy  3i%  bonds... 
Do.    Nebraska  Ext.  4%  bds.  1927  ... 

5-11 
1-  7 
5-11 

5 
3i 
4 

104      -  107 
84      -  88xd 
98      -  100 

4 

1,969 
2,802 
20,548 

Bds  \116%'105 
Bds.  \116%\105 
Bds.  \115%]  92 

109  (105 
109  )105 
98   >  92 

Detroit,  G.  Haven  &  Mil.  6%  1918 

U-10 
U-10 
1-  7 

6 
6 
4 

106      -  108 
105      -  107 
92      -  95 

51 

West  Shore  lst  mort.  4%  2361   

AMERICAN   RAILROAD  BONDS  (GOLD). 


1000 
1000 

Bds. 
Bds. 
Bds. 


119  (Wl 
110  97 

10S%\  93 
10U%  \  83 
10U%)  83 


Alabama  Midland  1st  mt.  g.b.  {SeeNote) 
Alleg.  Val.  4%g.  mt.g.b.  1942  {SeeNote)... 
Atch.,  Top.,  S.  Fe  gn.  mt.  4%  g.b.l995  ... 
Do.  4%  adj.  mt.  1995  

5-ll\  5 
3-  9\  4 
U-10\  4 
11  4 
5-11]  4 

106      -  109 
98      -  100 
98      -  100 
91      -  94 
9OI2    -  92I2 

Do.   4%  stamp,  for  ^  yr.  int.  1995... 

Do.    60-yr.  4%  conv.  g.  bds.  1955  , 

Do.    lO-yr.  5%  con.sgid.  bds.  1917  

Do.   4%  conv.  gid.  bds.  1955  

6-12\  4 
6-12\  5 
6-12\  4 
6-12\  4 
3-  9]  4i 

100      -  102 
103      -  106 
100      -  102 
100      -  102 
99      -  101 

Do.   California-Arizona4^%  Istpref. 

Atlan.  &  Danville  2nd  4%g.  bds.  1948... 
Bait.  &  Ohio  3!^%  pr.  lien  bds.  1928 

Do.  lst  mort.  50-yr.  4%  g.  b.  1 923-48... 

Do.  S.  W.  Div.  lst  mt.  3^%  g.  b.  1925... 

Do.  Pitts.,  L.  Erie  &  W.  V.  4%  1925-41... 

Do.  20-yr.  A.y,%  conv.  gId.  bds.  1933 

1-  71  4 
1-  7  3i 
U-10\  4 
1-  7  3i 
5-ll\  4 

s-  y  U 

80      -  82xd 
93      -  95xd 
96      -  98 
91 12    -  93i2Xd 
88I2    -  9OI2 
9512   -  97I2 

4 

At 

4j^ 
3fl 
3|f 
4t^ 


r43i  Bus. 
Bds. 
Bds. 
Bds. 
Bds. 


m%)  61% 

128  \  90% 

118  <  95 
113  95 
103  95 


104  (  98 

107  103 

104  98 

104  98 

102  )  99 


1000 
Bds. 
Bds. 
Bds. 
1000 
Bds. 


84  )  80 

97  93 

101  96 

95i  90 


93i 
99 


95 


H 
3^i 
4tV 
33 

41 


HOTRS.— Alabama  Midland.— ^ovi  Atlantic  Coast  Line  Railroad  Co.  Atlantic  1st  Leased  L.  Rental  Trust.— 
Digest  of  a/cs  appeared  in  April  issue.  Qt.  Northern  { f/.^.^.).— In  '09  a  distribution  of  $1  per  ore  trust 
cert,  was  made ;  in  '10  $li :  in  '11  and  '12  §i.  See  also  the  St.  Paul,  Min.  &  Man.  Rly.  Co.'s  stocks 
quoted  on  page  23.  Northern  Pacific— In  1908  there  was  also  a  special  div.  of  $11.26  p.  s.  from 
surplus  of  North-Western  Improvement  Co.  Allegheny  Fa^ey.— Undertaking  has  been  acquired  by 
Pennsylvania  Railroad  Co. 


4(  F«r  Obtaining  Latest  Information  use  the  Information  Coupon. 


AMERICAN  RAILROAD  BONDS  (GOLO)-Contd. 


Nora 
amt. 
lOOO's 
om- 
itted 

■  Nom 
ina] 
amt 
of 
shar 

-    Extreme  Quota- 
tions. 

Since  Decl  During 
.     1902.  1914. 
*  Hst.  Lst.  IHst.  Lst. 

NAME 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 

-J. 

Last 
ann 
Div. 
%. 

Quotation, 
June  18, 
1914. 

Yield 
%P.a. 
on 
last 
ann. 
div. 

$ 

5,00C 
22,50C 

1,10C 
99,72; 
14,602 

9,64C 
43.924 

$ 
1000 
1000 
1000 
Bds. 
Bds, 
Bds. 
Bds. 

107 

lis 

107i 
105^ 
97 
101 
lS8i 

\  9h 

\io^ 

87 

\  8U 
(  82 
S  86 

ins 

101 
113 
93 

98 
96 
89 
123 

>  94 
d08 
j  87 

>  93 
92 

S  86 
?117 

Beech  Cr'k  R.  R.  4%  lst  m.g.bds.  1936  . 
Canada  S'thrn.  RIy.  5%  g.b,  1962 
Crthg.  &  Adrdck.  4-^  1st  gtd.  N.Y.  Cent 
Cent.  Pacific  4%  1st  rcf.  bonds,  1949  .. 
Do.   3i56  guar.  g.  b.  1929  (See  Note) 
Do.   4%  lst  mt.  gtd.  gid.  bd.  1954 
Cent.  Rid.  N.  Jens.  S%  gen.  mt.  1987.. 

.  1-  ; 

.  u-it 

.  6-li 

6-n 
u-ic 

1-  7 

4 

5 
4 
4 

3i 
4 

5 

94      -  97xd 
109      -  111 
87      -  90 
96     -  gg 
9212    -  94I2 
85      -  89 
117»2  -t20i2Xd 

H 

31 
4i 

29,858 
48,129 
31,590 
oy,Uo' 
24,995 
26,095 

1000 
1000 
Bds. 
Bds. 
Bds. 
1000 

m 
m 

103 
99^ 
9Si 

95 

{105 
9U 
\  82 
)  86 
I  72 
\  86% 

121 
101 
90 
91 
80 
95 

{108 
95 
83i 
86 
75 

)  90 

Chesapeake  &  Ohio  6%  mt.  g.b.  1939  . 

Do.    gen.  mort.          g.b.  1992  

Do.  4i%  20-yr.  conv.  g.  bds.  1930 
Chic.  &  W.I.R.R.  c.mt.  50yp.  4%.  g.c.b.  '52 
Chic.  Ct.  West.  1st  mt.  4^  g.  bds.  '59  .. 
Chic,  Mil.  &  PugetSd.4%lst  mt.g.b.'4£ 

.  5-11 
.  3-  i 
2-  h 
\  1-  J 
.  S-  £ 
\  1-  ? 

5 

4 
4 
4 

109      -  111 
97      -  100 
83I2    -  85^2 
86      -  88xd 
76      -  80 
90      -  93xd 

4i 

5i 

4^ 

5 

1,360 
25,340 

1,300 
48,841 

on  oon 

42,396 
71,353 

1000 
1000 
1000 
1000 
Bds. 
Bds. 
Bds. 

119 

m% 

118 
116 

99 

im 

\101 
(101 
UOl 

I  93 
\  89 
<10S 

)  33 

109 
109 
109 
101 

96i 
108 

54 

ao3 

103 
103 
94 
^91i 

ao3 

5  33 

Chic,  Mil.,  St.  Paul  5%(L.Sup.  D.)  1921.. 
Do.  do.  (Pac.  W.)  B%  1st  mt.  bds. '21 
Do.    do.  Wiscon.  &  Minn.  B%  1921 
Do.   do.  4%  gen.  m.  g.b.  Sep.  "A" '89.. 

Do.   456  25-yp.  g.  bds.  1934   

Do.  4^%  conv.  gId.  bds.  1932  

Chic.  R.  1.  &  Pac.  R.  R.  4%  g.  b.  2002  .  . 

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
6-12 
5-11 

5 
6 
5 
4 
4 
H 

IO312  -106i2Xd 
IO312  -106i2Xd 
IO3I2  -106i2xd 
95^2   -  97i2xd 
9312   -  95i2Xd 
IO412   -  IO6I2 
33      -  38 

4ii 
4ii 

If 
4t% 
4i 

94,942 
61,581 
16,155 

7,500 
1,250 

1000 
Bds. 
Bds. 
1000 
Bds. 
1000 

ios% 

111% 

m 

110 
95 

iim, 

S  61 
>  83 
105 
81, 

en 

98 

84 
87 
114 
94 

07 

103 

75 
83 
107 
87 
oU 
98 

Chic.  R.I.  &  Pac.  RIy.  4%  lst  m.  g.  b.  '34 
Do.  1st  gen.  mort.  gold.  c'pn.  bs.  1988 

Chic,  S.  Louis  &  N.  Op.  5%  g.  bds.  1951 
Do.   do.  (Memphis  Div.)  4%  g.  b.  1951 

Cin.  Ham.  &  Day.  RIy.  1st  pe.  4%  g.  b.  '59 

Cleveland  &  Mapietta  4i%  mt.  b.  1935 

U-10 
1-  7 
6-12 
6-12 
1-  7 
5-11 

4 
4 
5 
4 
4 

4i 

76      -  80 
83      -  85xd 
108      -  112 
89      -  92 
80      -  84 
99      -  101 

5 

4|i 

4f^ 

41 

41 

4t^ 

5,000 
9,750 
26.243 
30,795 
8.946 

1000 
1000 
1000 
Bds. 
1000 

105%, 
106^ 
108 
105 

83 
SO 
63 
75 
18 

92 
90 
92 
97 

OO 

33 
80 
83 
92 

10 

CI.,Cin.,Ch.&S.L.4%g.lst  m.(Cai.  V.&C.  Dv.) 

Do.  do.  IStCol.  Tst(S.  L.  Div.)4%  g.b. 

Do.  do.  4%  gen.  moPt.  g.b.  1993  

Col.  &  South  pef.  &  ext.  mt.  4-^%  gid.bds. 
Col.  Mid.  1st  mt.  4%  50-yp.  g.b.  1947... 

1-  7 

5-  11 

6-  12 
5-11 
1-  7 

4 
4 
4 

H 
4 

83      -  86xd 
81      -  85 
83      -  86 
92      -  95 
18      -  23 

41 

4i 
42 

IT  SI  n 
OO,  01 1 

8,318 
33,944 

Bds. 
1000 
Bds. 

W5^ 

m 

101 

86 
60 

87  ( 
96i 
76  { 

82 
86 
60 

Den.  Sl  Rio.G.  1st  cons.  mopt.  4%g.l936... 
Do.    Imp.  mopt.  B%  gId.  bds.  1928... 
Do.    1st  &  pef.  mt.  5%  gId.  bds.  1955 

1-  7 
6-12 

2-  8 

4 

5 
5 

82»2    -  84^2 xd 
86      -  90 
60      -  65 

41 
7^ 

35,000 
35,885 
16,890 
10,000 
750 
4,455 

1000 
1000 
Bds. 
1000 
Bds. 
Bds. 

105% 
98% 
lUO 

myA 

9S 

11?  < 

8b 
^8tk 
113 
1*0 

55 
9H 

9^ 

80  < 
119  < 
82 

70  < 
104  < 

86 
74 

113 
76 
55 

100 

Epie  R'poad  ppiop  lien  4%  bds.  1996 
Do.   gen.  lien  4%  gold  bds.  1996 

Do.   cons.  mopt.  7%  bds.  I920  

Do.  4%  conv.  50  y.  cp.  bs.  sp.  "A"  1953 

Gpand  Rpds.  &  Indi.  R'poad  5%  1st  mt. 

Grand  Rpds.&  Indi,  RIy.  Ext.  4^%l.m.'4l 

1-  7 
1-  7 
3-  9 
U-10 
1-  7 
1-  7 

4 
4 
7 
4 

5 
4i 

86      -  88xd 
74      -  76 
114      -  117 
76      -  78 
64      -  68 
99      -  102xd 

4i%l 

5i 

6 

5^ 

7i 

4t^ 

15,0U0 
3,000 
24,679 
3,000 
14,320 
32,740 
69,172 

Bds. 
1000 
Bds. 
1000 
Bds. 
Bds. 
1000 

112 

110%) 

110 

106 

100%\ 

103 

105  i 

i>2 
87 
89 
82 
7U 
92 
100% 

98-i 
94 

96i : 

90 
80 
96 

105  I 

94 
88 
91 
82 
74 
93 
lOOi 

Illinois  Cent.  4%  gold  bds.  1952 

Do.   4%  Caipo  Bdge.  bds.  I950   

Do.   4%  gold  bds.  1953   

Do.   3^%  Ex.  1st  moPt.  gId,  bds.  1951 
Do.  Louis  dv.  &  TP.  1st  mt.  g.b.  1953... 
Do.   pefund.mopt.  4%  gid.bds.  1955... 

Intepborough  Rapid  Trans.  5%  g.  bds 

U-10 
6-12 
5-11 
1-10 
1-  7 
5-11 
1-  7 

4 
4 
4 

3i 
3i 
4 

94I2    -  96^2 
90      -  93 

92  -  94 
84      -  88 
74      -  78xd 

93  -  95 
IOOI2    - 102^2  xd 

4i^ 
4i% 
H 

4 

4i 

8,432 
30,000 
16,000 
30,094 
50,000 
50,000 
50,000 

1000 
1000 
Bds. 
Bds. 
1000 
Bds. 
1000 

85  I 
79  ( 
106  S 
105  ( 
107^1 
105%\ 
102  } 

66 
95 
93 
85 
87 
87 

73  : 

101 
101  I 

91 

98 

97i  i 

m 

96i 

96 

85 

94 

93 

Kan.  C.  Mex.  &  Orient4%  mt.  bds.  1951... 
Kansas  City  Sth.  3%  1st  mt.  g.  I950 

Do.   ref.  and  impr.  5%mt.  g.  b.  1950... 

Kansas  City  Term.  1st  mt.  4^  I960   

Lake  Shore  &  Mich.  S'thrn  3^%  g.b. '97 

Do.    4%  25-yr.  gId.  bds.  1928  

Do.   4-%  25-yr.  gid.  bds.  1931  

2-  8 
U-10 
1-  7 
1-  7 
6-12 

3-  9 
5-11 

3 
5 
4 

3i 

4 

4 

70      -  72 
96^2   -  9812  xd 
96      -  98xd 
86      -  89 
96      -  98 
95      -  97 

- 

4t% 

5,^ 
4tW 
3f| 
4rV 
4^ 

15,000 
24,008 
4,709 
5,000 
5,129 
58,762 

1000 
Bds. 
Bds. 
1000 
1000 
1000  ! 

115  ) 
107  \ 
135ii 
135  I 

m  \ 

108%S 

99 
91% 
112 

m 

102 
93 

107  ) 
97 
119 
122 
112 
100  ( 

101 
93 
113 
115 

106 

95 

Lehigh  V.  off  N.Y.  1st  m.  4^^  g.  b.  1949  ... 

Long  Island  4%  ref.  1949   

Louis.  &  Nash.  e%  gen.  mt.  bds.  I930 ... 
Do.  6%  1  m.  b.  (N.  O.  &  Mob.  D)  I930 ... 
Do.  5%  1st  mort.  tst.  g.  bds.  1931 
Do.  Unifd.  50-yr.  4^  gua.  bds.  I940  ... 

1-  7 
3-  9 
6-12 
1-  7 
5-11 
1-  7 

6 
6 
5 
4 

101      -  104xd 
94      -  96 
114      -  117 
117      -  120xd 
107      -  110 
96^2   -  9812  xd 

4t% 
4t% 
5i 

5 

4,% 

4t^ 

28,065 
6,277 
8,204 
40,000 
20,000 
13,170 
1,200 
600 

1000 
Bds. 
Bds. 
Bds. 
Bds. 
1000 

109  ) 
9U  \ 
107  < 

toe^i 

95%\ 

97  ( 

98  ) 

tm} 

S8 
53 
95 
88 

73 
65 

98 

96  ( 
62 
100 
95i 
81  < 
89  I 
78 

109  ) 

91 
50 
96 
88 
72 
73 
72 
100 

Manhattan  cons.  mt.  4%  guar.  I990 
Mexican  International  4%  "gtd."  1977 
Min.  S.  S.  Marie  &  A.  4%  1  m.g.  1926 
Mis.  Ka.  &Tex.  lOO-yr.  1st  4%  g.  1990... 

Do.    2nd  mort.  4-%  gd.  1990   

Do.    gen.  mt.  4^%  S.  F.  gold  bds.  1936 
Mobile  and  B'ham.  mort.  4%  gId.  1945 

Do.    pr.  In.  5%  g.  b.  1945   

U-10 
3-  9 

1-  7 

6-n 

2-  8 
1-  7 
1-  7 
1-  7 

4 
4 
4 
4 
4 

4i 
4 

5 

9312   -  9512 
50      -  55 
98      -  100 
88      -  91 

72  -  76 

73  -  77xd 
72      -  76xd 
03      -  107xd 

4.% 

7i 

4 

41 
5i 
5^ 
5i 
4f^ 

2,500 
23,000 
24,749 
92,360 
54,421 
14.000 

4,000 

1000 
Bds. 
Bds. 
Bds. 
Bds. 
1000 
1000 

110%^ 
110 
91 

95  \ 
109%) 

88 
71 
60 
5k 
51 
H2 
88 

98  ( 

85 

58 

67 

62 

87 

93  < 

93 
71 
45 
54 
51 
82 
88 

Mohawk  &  Malone  1st  mt.  4%  g.  bds.  ... 
National  R.R.  Mex.  pr.  In.  4^%  g.b.  '26 

Do.    1st  con.  mt.  4^  g.  1951  (See  Note) 
Nat.  Rs., Mex.  pr.  In.  4^.%  g.b. '57  (SeeNote) 

Do.   4%  gtd.  gen.  mt.  S.F.  g.  bds.  1977 
^ew  Orleans  Term.  1st  mt.  4%  bds. ... 
N.Y.  &  Putnam  4%  1st  cons.  mt.  1993 

3-  9 
1-  7 
U-10 
1-  7 
U-10 
1-  7 
U-10 

4 

4i 
4 

4i 
4 
4 
4 

94      -  97 
45      -  50 

83      -  85xd 
89      -  92 

4^ 
8 

41* 
4S 

NOTES.-Cen<raZPaci/?c.-A/cs  with  Southern  Pacific.    National  R' road  S'  Ji'ways  of  Mexico.-Conpons  due 
1st  Jan.  '14  on  Nat.  Rlys.,  Mex,  pr.  In.  4^  %  g.  b.  '57,  and  Nat.  R.  R.,  Mex.  pr.  In.  4i%  g.  b.  '26,  paid  in3  yr 
6%  secured  gold  notes. 

AMERICAN   RAILROAD   BONDS  (GOLD)-CW^ 
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Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal, 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst, 


215,227 
109,153 
56.000 
17,745 


$ 

85,000 
19,336 
90,578 
48.000 
3,699 


$ 

1000 
1000 
1000 
1000 
Bd3. 


20,000 
7.283 
5,000 

40,400 

23,000 
4.185 

13;886 


1000 
1000 
1000 
Bds. 
1000 
1000 
1000 


1000 
1000 
Bds. 
1000 


107 i)  82 
9S^\  76 
98^1  77 
106  87 
lUO^lllO 


107^1  83 
158  (117 
136^)117 
107^1  90^ 
10U%{  90 
m  8S%! 


106^1  87 
109%  {  9U 
80%)  6U% 
111    \  98 


During 

1914. 
Hst.  Lst. 


87 
82 
90 

■  90 
115  }U2 


NAME. 

OIVIOeNO  MONTHS  SHOWN  NUMCRlCALLY 


Last 
aiin. 
Div. 
% 


N.Y.  Cent.  &  Hud.  Riv.  3^%  cp.  g.  b.  '97 
Do.  3^%  cp.  gd.  Mich.  Cent,  coilat.  ... 
Do.  3^%  cp.  gd.  Lake  Shore  coilat.... 
Do.  30-yp.  4%  gold  debs.  1934  

New  York  I..E.  &c.  7%  ens.  mort.  I920... 


1-  7 

2-  8 


5-11 

S-  9 


90  (  83 

125  I  120 
128i  120 

100  96 

95  91 

103  ^.04 

110  il05 


I02i  (  98 
101  95 
72  68 
107  a02i 


N.Y.,  Ont.  &  West.  lOO-yr.  4%  g.  bds. 
Nopf.  &  Western  gen.  mt.  6%  bds.  '31 

Do.  6%  imp.  and  ext.  bds.  1934   

Do.  lst  cons.  mort.  4%  gold  bds.  '96 

Do.  4%  1st  iien  &  gn.  mt.  g.b.  1944  

Do.  conv.  IO-25-yr.  4%  g.  b.  1932   

Do.  conv.  IO-25-yr.        g.  b.  1938  


N.  Pacific  (Gt.  Northn.)  4%  jt.  bds.  '21 
Do.  prior  lien  riy.  &  Id.  grt.  g.  bds. 
Do*  3%  gen.  lien  rIy.  &  Id.  grt.  g.  b. ... 

Oregon  &  California  1st  gold  bds. '27 


3-  9 

5-  11 
2- 

U-10 
1-  7 

6-  12 
S-  9 


1- 

Q 
Q 

1-  7 


Quotation, 
June  18, 
1914. 


84 

78 

80 

93^2 
112 

84 
122 
126 

97 

91 
104 
106 


82 
SO 
95 12 
115 


87 
125 
128 

99 

93xd 
106 
109 


100>2Xd 
99xd 
70 

102^2    -104^2  xd 


9812 
97 


Yield 

on 
last 
ann. 
div. 


H 

5i 


41 

4t% 

31 


311 

4i 
4|f 


19,467 
5,326 
4,561 
9,552 
2,584 

86,827 
1,125 


1000 
1000 
1000 
1000 
1000 
Bds. 
1000 


115^  >  99 
103  i  92 
97%S  8U 
98%)  8U 
lld^i  98 
103%)  85 
112  \100 


106  )102 

103  98 
88  \  84 
88  )  84 

104  100 
103i  100 
106  102 


Pennsylvania  Co.  mort.  bds.  1921   

Do.  Girard  Trust  Co.  certs.  1916.. 

Do.    do.  Ser.  "C"  1942   

Do.     do.   Ser.  "D"  1944   

Pennsylvania  R.R.  cons.  mt.4%cp.  g.b. 

Do.  3^%  gid.  conv.  bds.  1915  

Perkiomen  2nd  ser.  mort.  bds.  1918... 


1-  7 

5-  11 

6-  12 
6-12 

5-  11 

6-  12 
Q 


102 

99 

85 

85 
101 

100^2 

102 


104 
101 

87 

87 
104 
102^2 
105xd 


3t^ 

4 

4 

31 

3t^ 

4| 


9,363 
18,781 
99,122 

2,000 
15,200 


11,000 
68,557 
44,745 
5,000 
20,000 
21,220 


1000 
Bds. 
1000 
1000 
1000 
Bds. 
1000 
Bds. 
1000 
1000 
Bds. 


102  5  98 
108  103 

99i  94 
102  96 

83   I  78 


99    ')  73 
95  65% 
9U  U2 
lU6^il20^ 
101  83 
117  hoi 


79%  1  73 
82  69 
57  42 

127  120i 
89  83 

108  (101 


Philadelphia  &  Read.  4%  imp.  mort.  ex. 
Pittsburg,  Cinn.  Ch.  &  St.  L.  4^%  mt.  bd. 
Reading  Co.  &  Phil.  &  R.  C.  &  I.  4%  g.  b.  '97 
Rio  Grande  June.  1st  mort.  5%  60-yr... 
Rio  Grand  Western  1st  4%  50-yr.  1939 


U-lo 
U-10 
1-  7 
6-12 
1-  7 


Rock  ls.,Ark.&La.R.  R.4^%  1st  mt.  g.bs 
St.  Louis  &  S.  Francisco  4%  ref.  mrt. .. 

Do.  gen.  lien  15/20-yr.  5%  gId.  bds.  .. 
S.  Louis  Bridge  1st  mort.  gold  bds. '29 
S.  Louis  S.W.  4%  1st  mort.  g.b.  cts. 
St-  Paul  Minn.  &  Man.  4i%  1933  


3-  9 
1 

5-11 
U-10 
5-11 
1-  7 


17.544)  1000 
25,000  Bds. 
23,000  Bds. 
8,000  1000 
28,818  1000 
81,137  Bds. 
18,995|  Bds. 


95  J  78 
86^1  69 
87  \  75 
118  )103 
lOOil  78 
llOaU  86% 
95^)  85 


88  I  80 
82i  75 
82  S  77 
113  105 
97  <  9U 
94i  88 
90  85 


iSn.  Antonio  &  Aransas  Pass  1st  m.g.b 
Seaboard  Air  Line  5%  adj.  g.  bds.  1949 

Do.  4%  rfdg.  mort.  gold  bonds.  1959 
South  &  North  Alabama  5%  cons.  '36 
Southern  Pac.  Co.  4%  gold  bds  

Do.   4%  20-yr.  con.  gd.  bds.  '29   

Do.  S.  Frisco  Term.  4%  1st  m.  gd.  bds.... 


1- 

2-  S 


6-12 
3-  9 
U-IO 


78 


10012 

106 

97xd 
102 

81xd 


73 
69 
42 

123 
83 

103 


77 
73 
47 
126 
86 

106xd 


81^2 

77 
77 
109 

91^2 

89 
83 


8312  xd 

79 

79 
113 

93I2 

91 


4 

4i 

4i 

4J 

4f| 


4i 


HI 
H 

H 


122,7641 
59,143 
61,333 
7,000 
5,000 
19,700 


Bds. 
1000 
1000 
1000 
1000 
Bds. 


85 


101 

125  ^  86 

90  65 

116  99 

m  )102 

m  (  89 


98  I  92 

111  S103 
81  76 

106  100 

112  103 
96  ?  90 


Stn.  Pac.  R.R.  4%  1st  ref.  mt.  gId.  bds. 

Southern  RIy.  Co.  5%  lst  g.  bds  

Do.  Dev.  &  Gen.  mt.  4%  gd.  bds.  '56.. 

Terminal  R.R.  Assn.  of  St.  L.  1st  mt.  bds, 
Do.  1st  mort.  50-yr.  5%  gold  bds.  '44 
Do.  4%  gen.  mort.  gold  bds.  1953  .. 


1-  7 

1-  7 
U-10 
U-10 

2-  8 
1-  7 


93 
105 12 

76 
101 
107 

90 


-  95xd 
-108i2xd 

-  78 

■  104 

-  Ill 

■  93xd 


4i% 
41 


25,0001 
100,000 
36,738 
1,323| 


1000 
Bds. 
Bds. 
1000 


L28  (  99^ 

111  96 

128  83^ 

118  !  Ul% 


108  )100 

102  {  98 

96  93 

107  102 


Texas  &  Pacific  1st  mort.  bds.  2000.. 
Union  Pac.  1st  mort.  4%  gold  bds.  '47 

Do.  20-year  4%  conv.  bds.  1927   

Vicks.,  Shreve.  &  Pac.  pr.  In.  6%  1915... 


25,0001 
32,102 
3.982 
2,5991 


£810 

£749 
£1,048 

£311 
£1,830 

£805 


Bds. 
Bds. 
Bds. 
1000 


11617  mo 
8U  UO 

107  88 
951k)  UO 


107  aoli 
60  45 
96  89 


Virginian  RIy.  5%  50-year  gold  bd,  1962 
Wabash  1st  ref.  &  ext.  50y.  4%  gd.  bds. 
West.  Virg.&  Pitts.  1st  mt.  g.  b.  4%  1990 
Wisconsin,  Minnesota  &  Pac.4%50y. ... 


6-12 
1-  7 
1-  7 
5-11 


103 12 


93 
102 


IO6I2 
lOOxd 
95xd 
105 


5-11 
1-  7 
U-10 
U-10 


101 12 
50 


104 12 
55 
93 


AMERICAN   RAILROAD  BONDS  (STERLING). 


100 
100 
100 
100 

Bds. 
100 


110 

116  , 

im 

102 

103  : 
lOU  • 


100 
1C0% 

96 

83 

9U 


Alabama  Gr.  Sthrn.  B%  gen.  mort.  1927 
Alab.,  N.O.,  Tex.  &  Pac.  5% "A"  debs. ... 

Do.   do.    "B"  red.  1940   

Do.   do.   "C"  red.  I940  

Atch.,Top.,  &  S.  Fe  1st  rfg.mt.4i%  1962 
Atlantic  leased  Ins.  tst.  4%  mt.  bds.... 


£1.053 
£500 
£500 

£1.000 


200 
200 
200 
Bds. 


102  < 

im\ 

91^\ 
lOU  i 


79 

91^1 

72 

101% 


84 


}  79 
93 
<  72 
)1015 


I950 


Illinois  Central  3^%  bds.  red 

Do.   4%  1st  mort.  red.  1951  

Do.   35^  lst  mort.  ster.  cp.  195 

illln.Cent  R.R.& Chic.St.L.&  N.0.5%lst. 


6-12 
6-11 
5-11 
11 

1~  7 


1-  7 
U-10 
3-  9 
6-12 


100 
102 
96 
87 
96 
90 


103 
104 


90 


95 
72 

10134 


_92_ 
84 
98 
75 

102^4 


4 

4t% 
5f^ 


4{i 

7i 

4t% 


4| 

4f* 

5^ 

5,^ 

4,i 

4,% 


1,291 
1,200 
4.000 


100 
100 
Bds. 


103  i  98 
80  73 
96  ?89i 


Kentucky  &  Ind.Ter.  RR.  1st  m.4^%g.b. 
Mex.  Internat.  4^%  pr.  In.  stg.  bds.  '47 
Oregon-Wash.  R.R.  A  Nav.  4%  1st  &  r.b. 


1-  7 
3-  9 
1-  7 


101 
76 

93I2 


103 
80 

95 12 


41 

5i 

Hi 
3H 

4i 
4tV 


4,000 
$4,999 

1,000 
£6,000 

5.445 


200 

$1600 
Bds. 
Bds. 


107  ( 

1S9  ! 

98  i 

106  < 


87 

ou 

109 
66 
90% 

90 


95i 
102 
115 

76 

96i 

99 


;  S3 
»  98 
'109 


Pcnns.  R.R.  3^%  cons.  mt.  bds.  1945  

Do.  4%  cons.  mort.  bds.  1948   

Phil.  &  Erie  gen.  mort.  I920  

8. Pau I  &  K sas.  C  i ty  S  h t.  L i  n e  I  s 1 4^ %  g. b. 
St.  Paul,  M.&  M.  Pac.  Ext.  4%  bds.  1940 
Union  Pac.  R.R.  4%  1st  lien  &  ref.  2008 


1-  7 
5-11 

1-  7 

2-  8 
1-  7 

3-  9 


112 


94I2 
96 


95I2 
101 
115 

70 

9612 


10  ¥f  Obtaining  Latest  Information  us«  th8  information  Coupon. 


24 


FOREIGN  RAILWAYS. 


Non. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


9001  Stk.  }106 


400  100 

2.000  Stk. 
2,000|  Stk. 

2.0001  Stk. 
1,000  Stk. 
1,000  Stk. 
1,500  Stk. 

600  Stk. 


4801  10 
298  Stk. 
205  Stk. 
75  100 


2,125f  Stk. 
2,125  Stk. 
1,700  Stk. 
1,700  Stk. 
3.600  Stk. 


2,768 
843 
358 
290 
702 
34 
967 
600 
310 
310 
440 


Stk. 
Stk. 

100 
Stk. 

100 
Stk. 

100 
20 
Stk. 
Stk. 
20 


5,7671  Bds. 
1,350  Stk. 
1,250  Stk. 
2,000  10 
2,450  Stk. 
3,C00  Stk 


60 
118 
180%)105% 
lis  97 
108%  \  91 
m  >  99 
115  (101 
119  )102 


107  91% 
105   (  67% 

95   )  85 


1S1%1  87 
m  99 
108^)  91 
102%)  85 
116  U02% 


70 
111 

m 

105 

105 
92 
92 
20   \  6 
99%l  65% 
89%}  58 
9%}  1% 


21 

9U% 

9U% 

56 

61% 

7k 

7k 


101  )  96 

39  33 

111  101 

174  <145 

108  ao3 

97  S  91 

106  >  99 

111  ao6 

111  >102 


Last 
ann, 
Div, 
% 


Aguas  BlancasRy.4.i^%ist  mt.  deb.red. 
Alcoy  &  Gandia  Ry.  &  Harb.  4%  debs. 
Antofagasta  &  Bolivia  6%  ppef.  opd. 

Do.  def.  opd  

Do.   B%  cum.  ppef.   

Do.  A%  pepp.  debs.   

Do.  4.i%  debs.  ped.  I940   

Do.  B%  deb.  stk.  ped  

Do.  B%  (Bolivial  debs,  ped  


Quotation 
June  18, 
1914. 


Apauco  Co.  opd  

Do.   6^  ipped.  1st  mopt.  debs. 

Do.   G%  ped.  2nd  debs  

Do.   6%  income  debs  


i-  71  4i 

5  1| 

1-  7  6 

l?ll\  11 

1-  7\  5 

1-  7  4 

5-11  4i 

5-ll\  5 

5-ll\  5 


109 
160 
106 
92 
100 
108 
106 


-  101 

-  35 

-  Ill 

-  162 

-  108 

-  94 

-  102 

-  Ill 

-  109 


104 


90 
99 
98   (  91 
91  86 
111  104 


Apgentfne  Gpeat  Westepn  opd. 

Do.   6%  cum.  paptic.  ppef  

Do.  A%  lst  pepp.  debs  

Do.   45^3  ipped.  2nd  debs  

Do.   6^  deb.  stk.  ped  


U-10\  10  I   912  -  10 

1-  7    5  100  -  102 

1-  7    6  102  -  104 

-    I   5  I  85  -  87 


100%l  90-^ 
9U  S8 

106   i  83 
lOi^l 

lOltVt]  S3 

103%,)  90 


1001  Stk. 
150  3 
1,914  Bds. 
683  1 
293  1 
250  Stk. 


220 
82 
100 
200 
350 
$32000 
$4,998 
$15002 
3,835 
2,000 


10,000 
1,200 
1,000 
2,925 
2,075 
7,943 
2,000 


20 
100 
100 

Stk. 

Stk. 

Stk. 

Stk. 

$100 

Bds. 

Bds. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


700 
600 
23,500 
3,000 
8,000 
13,206 
1,000 
1.540 


13,748 
3,600 
300 
2,552 
6,122 


28,187 
812 
8,955 
13.398 
135 
125 
860 
860 
1.147 


100 
100 
Stk. 

10 
Stk. 
Stk. 
1 

Stk. 


Stk. 
10 
10 
10 


110   )  96 
10%l  6% 
99%i  93 

^<  % 
106   )  75% 


106 
106 

94 

95 

79 

80 

12i 

89 

70 
41 


97i  )  94 


91 

H 

90 
100 


83 
81 
85 
93 


104  (102 
7i  6i 
97   i  93 

^\  i 
i  213J 

106  100 


11%)  3 
108  80 
lOU  }  60 
103  \  50 
101  <  68 
121%)  22 
13Q%\  25 
10 k%)  35 
96  >  60 
99%i  61 


1US%  5k 
120%)  89 
111  72 
107%l  91 
109  93 
108%}  93 
107%  \  96 


)io9^ 
n%\  10 

-.3%]  9% 
11%}  9% 


Stk.  illO    {  91 


74i  i  66 
102  96 


97  88 

97  91 

103  97 

103  96 

105  )100 


92   )  86 

94  87 
118  111 

Hi  }  101 
116  ao9 

97^  93 

98   i  91 


Apgentine  N.E.  ord  

Do.  B%  "A"  deb.  stock   

Do.  "A"  debs.  ped.(Beapep) 
Do.   6%  "B"  deb.  stock 


Do.  "B"  debs,  ped.  (Beapep)   

Do.   6%  "C"  deb.  stock  

Do.  "  C  "  debs.  ped.  (Beapcp)   

Apgentine  Tpans.  7%  c.  pf.    (See  Note)  ... 

Do.  4.%  "A"  debs  

Do.  4%  "B"  debs,  (fopmepiy  6%}  .".*.... 
Apica  and  Tacna  (siiapes  to  beapcp)  ... 


5-11 
5-11 
1-  7 
1-  7 
k-10 


-  101 

-  94 

-  89 

-  Ill 


6-12 
6-12 
1-  7 
1-  7 
11 
11 
1-  7 
1-  7 
7 


Apmavip-Touapse  Ry.4i%  bs.  (tiee  Note) 
Bahia  Bianca  &  N.W.  guap.  (See  Note)  

Do.    4i%  guap  

Do.   guap.  slis.  (5%till  M6;  4^%aft.)  .. 

Do.  4%  lst  debs  ..V.  ,.. 

Do.  4^%2nd  debs  " 


Bappanquilia  RIy.  &  Piep  e%  1st  dbs. .. 

Bilbao  Rivep  &  Cantabpian  opd  

Black  Sea-Kuban  4i^  bonds.  (See  Note) 
Bolivap  oPd  

Do.   5%  non-cum.  ppef  

Do.   6%  debs  


6-J2 
U-10 
U-10 
U-10 
U-10 
U-10 


-  104 

-  105 


-  76 

-  76 

-  11 

-  89 

-  64 

-  4I2 


1-  7 
3-  9 

2-  11 
11 

U-10 

3-  9 


Bpazil  Gt.  Southepn  1%  cum.  ppef. 

Do.   G%  stg.  debs  

Do.   6%  stg.  debs.  1893  , 

Do.  G%  pepm.  debs  , 

Bpazil  Nopth-Eastepn  6%  lst  debs. 
Bpazil,  common   

Do.  6%  non.-cum.  ppef  , 

Do,   6%cum.  ppefd  

Do.  4i%  1st  mt.  60-yp.  g.  bds  

Do.   6%  conv.  debs.  1922   


20 

\' 

5 
6 


94 


838 


94 


95 


8S8 

88 
96 


m  -  104 
6I2  -  7 
94      -  95 

38  -  Ij 
2I32  -  2i 

100      -  102 


Buenos  Aypes  &  Pacific  opd. 

Do.  5%  1st  ppef.  cum  

Do.  6%  2nd  ppef.  non-cum. 

Do.  4%  1st  debs,  pepp  

Do.  4i%  2nd  debs,  ped  

Do.  4^%  cons.  deb.  stk.  ped. 

Do.  5%  (1912)  debs,  ped  


2-  8 
2-  8 
2-  8 

9 

Q 

Q 

1-  7 

2-  8 


Nil 
6 
6 
6 
6 

Nil 
6 
6 


60 
50 
68 
27 
37 
46 
72 
68 12 


-  7 

-  85 

-  70 

-  60 

-  73 

-  29 

-  40 

-  48 

-  74 

-  70^2 


11 

2-  8 

5-  11 

6-  12 
6-12 
1-  7 
1-  7 


B.Aypes  Cent.  4^%,  1st  m.  dbs.  I9I7-50  ... 

Do.   5%  2nd.  debs  

Buenos  Aypes  Gpeat  Southepr.  opd. !!! 

Do.  A-%  Ext.  shapes  1914  

Do.  B%  ppef.  non-cum  

Do.  4%  debs  

Buenos  Aypes  Midland  ppef.  non-cm, 

Do.   4%  deb.  stk.   


100 
90 
91 

100 
97 

100 


-  102 

-  92 

-  93xd 

-  102xd 

-  99xd 

-  102xd 


119  )1]0 

m  m 
in  101 
loi  n 

98    \  91 


1-  7 
U-10 
U-10 
U-10 
U-10 
1-  7 
1-  7 
1-  7 


88  -  90 

89  -  91 
11  -  113 
10%   -  lO^s 

-  Ill 

-  96 

-  2/32  xd 


94 


25, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

"io 

10 
Stk. 


Buenos  Aypes  Westepn  opd. 

Do.  4%  ext.  shps.  1915  

Do.   5^  ppef.  non-cum.  

Do.  4i56  ppef.  non-cum,  

Do.   4%  debs  


94 


96 


lOSi  )101i 
102  95 


U-lu 
U-10 
U-10 
U-10 
1-  7 


103 
96 
82 
97 
7i 
9i 
103 


97 

90 

78 

95 
H 
8i 


Centpal  Apgentine  cons.  opd.  

Do.  def  

Do.  4i%  ppef.  (non-cum.)   ..'....'..*!.*! 

Do.  4%  deb.  ped.  1979   

Do.  3i%  CentPal  deb.  ped.  1979  

Centpal  of  Chubut  Co.  G%  deb  

Centpal   Upuguay  East.  Exten.  OPd.. 

Do.  5^  ppef.  non-cum  

Do.  pepm.  6^  debs. 


110  -  112 

lOU  -  IOI2 

1034  -  IIU 

934  -  10»4 

91  -  93 


U-IU 
10 
u-10 
1-  7 
1-  7 

U-10 
U-10 
1 


101^2 

96 


102^2 


18  -  100 

II  -  93xd 

'8  -  80xd 

»5  -  97 

5»2  -  6 

8I4  -  8?4 

-  98xd 


96 


YieJd 
Xp.a. 
on 
last 
ann. 
div. 

51 

m 

H 

4i 

4t% 


10 

H 
53 

53 


bit 

4ff 

4i 

H 

H 


Nil 

4fi- 
41 

57i6 

'I 

6i 
5,^ 


41 
4| 

m 

4^ 


61 

H 
4 

61 

51 


Nil 


6 
5i 

3^ 
4i 
4,% 
II 


eh 

4i 
7{f 
5i 


^^^T^rf  X-^-  Jji^'if-^'if  amount  to  £230,000.   Armavir- Touapse  ;  Black  Sea- Kuban 

 -Int.  and  principal  guar,  by  Russian  Govt.   Bahia  Bianca  &  N.  TF.-Int.  4%  till  1  July,  17  •4fy  after 

*  For  Obtaining  Latest  Information  use  the  Information  Coupon.  ' 
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Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  BHOWN  NUMERICALLY 


[Last 
ann. 
Div. 

I  % 


Quotation, 
June  18, 
1914. 


l,OOUl  £10 
627  Stk. 

2,000i  Stk. 

500!  10 
1,100  Stk. 
970  100 
250  Stk. 

2,  0001  Bds. 


9 

109 

m 
m 

lUl 

9S 
107 


<  85% 
{ll9 


101^  )  9U 


U  )  6i 
ICl  \  95 
100   <  80 

Hi  91 

126  122 
81 

103  99 
94 


Central  Uruguay  North'n  Ext.  ord. 

Do.  perm.  5^  debs  

Cent.  Uruguay  of  Montevideo  ord. 

Do.         pref.  non-cum  

Do.  perm.  G%  debs  

Do.  4%  W'st.  Ext.  debs.  red.  i960  ... 

Do.  e%  2nd  debs  

Chilian  Nortliern  S%  1st  mt.  {See  Note) 


U-10 
1-  7 
U-10 
U-10 
lf-10 
U-10 
1-  7 
1-  7 


95 
80 

122 
83 
99 
94 


-  6 

-  97xd 

-  82 

-  IOI4 

-  124 

-  85 

-  lOlxd 

-  96 


2781 
539 
668 
750 
750 


100 


1 

100 


4271  Bds. 


101  I  70 
101  66 
101  68 


66 


(  70 
<)  66 


Chilian  Transandine  6%  dbs.  ser.  "A" 
Do.  do.  ser.  "B" 

Do.  do.  ser.  "C" 

Cotombia  Rys.  &  Navigation  

Do.   5%  riy.  debs  {See  Note) 

Do.    6%  navigation  debs  


1-  7 
1-  7 
1- 

S- 
1-  7 


70  -  74 

70  -  74 

70  -  74 

116  -  la 

28  -  32 

68  -  72 


1251  ... 
158  Bds. 
180  ... 
612  ... 


92 


Colombian  Nat.  6%  Cus.  gu.  bds.  1949 

Do.  6%  (1908)  Customs  gd.  bds  

Colombian  Northern  6%  debs  

Cie  CheminsdeFer  deSta.Fe 3%obs 


3-  9 
1 

5-11 
1 


90 


-  94 

-  84 

-  66 


Stk. 


S9\% 
39    )  32 
89   \  S2 
81  69% 
6U^\  U9 
88  791k 
87%i  77 


48  (  42 
39  33 
88  >  82 
80  71 
6H  ^  59 
88  }  83i 
83i  (  79 


Cordoba  Central  ord 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


inc  

do.  1917  Scrip. 

6%  cum.  1st  pref.  inc  , 

6%  2nd  pref.  inc  

do.  1916  Scrip. 

4.^  1st  deb  

4.^%  2nd  deb  


5-11 

5-11 
5-11 


2i 


44 
37 
84 
73 
61 
87 

81xd 


1,800  I  Stk. 
148  ... 

160  100 

655  100 
6OO!  100 


108  96 
105  {  96 
109^)  98 
105   I  73 


44  (  40 

102  \  97 

102  97 

102  99 

102  )  98 


Costa  Rica  ord  

Do.  5%  prior  mort.  debs.  red.  1933 
Do.  5%  do.(2nd  Series)l905  to  1941 

Do.  6%  1st  debs.  red.  1916   

Do.  6%  2nd  debs.  red.  1916   


3-  9 
1-  7 
3-  9 


40 


100 


-  42 

-  100 

-  100 

-  102 

-  101 


106  I  kO 
108  <  9k 
m%  >  96 

mi  8% 

110  9U 
103^}  97 


106  (  99 
106  5l01 
101    \  97 


61 
101 
101 
103 


51 
9i 

97 

97 


Cuba  Railroad  pref.  6%  non-cum. 

Do.  1st  mt.  5%  50-yr.  gid.  bds.  . 

Do.  Imp.  &  Equip.  6%  50-yr.  g.  b. 
Cuban  Central  ord  

Do.  6^%  cum.  pref  

Do.  4>^  mort.  debs  

Do.  5%  deb.  red  


2-  8 
1 

5-11 
10 

U-10 


-  106 

-  104xd 


104 
102 

97  -  99 
534  -  6I4 
9^2  -  10 

98  -  100 
100  -  102 


350^  10 
341  Stk. 
120  10 
910  10 
455  100 


ift 

103    )  6U 
15h\  7 Hi 
13%\  7% 

m   )  90 


U  5 
102  )  99 
81  8 
9   )  8i 
18   )  94 


Dorada  Extension  ord  

Do.       6%  1st  mort.  debs,  red  

Egyptian  Delta  Lgt.  6i%cm.pf.  (See  Note) 

Do.   Warrants  to  Bearer   

Do.   B%  debs  


1 

1-  7 

6-1: 
6-12 
U-10 


4  5 
6  100 

5 
5 
4 


-  6xd 

-  102 
8      -  8I2 
SU    -  Sh 

94      -  96 


Stk. 
Stk. 
Stk. 
Stk. 

Stk. 


1,610 
183 
690 
163 
720 


100 
20 
Stk. 
Stk. 
Stk. 


68  {  9 
110  U7Ht 

81  U5Ht 

99i(  83 
107    <  9U 

97%^  92 


Entre  Rios  Railways  ord  

Do.   6%  cum.  1st  pref.   

4%  non-cum.  2nd  pref. 

A%  debs  

5%  debs  

5%  Consoi.  deb.  red  


Do. 
Do. 
Do. 
Do. 


10 
5-11 

5-  11 
U-10 

6-  12 
S-  9 


Nil 
6 
4 
4 

5 
5 


47 


101  I  66 
65  \  25 
30^)  5 

105  91 
72    \  25 


86  \  82 
65  40 
22i  \  15 
103  S  99 
68^  )  59 


Grand  Russian  4%  Nicolas  n\Y.{SeeNote) 
Gt.  North  Cen.Colombia6%lst  mt.bds 
Gt.  Southern  of  Spain  ord  , 

Do.  G%  1st  mt.  deb  

Do.  income  deb  


1-  7 
7-12 


4 

5 

Nil 
6 
4 


83 
50 
15 
101 
59 


18 
103 

62 


10 
10 
Stk. 
100 
1000 
1000 


16\^\  7% 
15%  10 

139  \llO% 
97  83 
9U  27 
98%}  76% 


m  I  8 

12  10 
128  124 

88  83 
60i  51 
90   )  88 


Great  West,  of  Brazil  Railway  ord 

Do.  6%  pref.  non-cum  

Do.  6%  perm,  debs  

Do.  4%  debs  

Guayaquil  &  Quito  5%  Istmt.gd.  ...(Note) 

Do.    6%  pr.  lien  mort.  gd.  bds.  . 


5-11 
5-11 


1-  7 
1-  7 
1-  7 


8 
10 
124 
83 
51 
87 


-  8I2 

-  11 

-  127 

-  85 

-  53 


Bds. 
Stk. 
$100 
SlOO 
Bds. 


210ft  103 
110  (105 
23  <>  lU 
72%)  60 
87   ]  72 


109  ao5 

109  105 


Havana  Terminal  R.R.  5%  mt.  debs.  . 

Do.   5%  deb.  Stk.  red  

International  of  Cent.  America  com.. 

Do.   5%  cum.  prefd  

Do.   5%  1  St  mt,  60  yrb  gId.  bds  


1,40C 
1,000 
1.150 
1,300 
469 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


96Hi  \  U6 
73%)  25%, 
99%\  68 
100%{  78 
128    )  57 


35 


Interoceanic  of  Mex. 
Do.  4%  2nd  pref.  ... 

Do.   4%  debs  

Do.  4^%  2nd  debs. 
Do.    7%  ««B"  debs. .. 


6%  lst  pref. 


Q 

5-11 


105 
105 
16 
60 
72 


-  107 
-107 

-  18 


11 

12 
3-  9 
5-12 
5-12 


4 

Nil 
4 
4i 
7 


19,349 
1,400 
1,000 
350 
370 
2.680 


Bds. 

16 
Stk. 

20 


7U    {  60 
98%)  93% 
102  88 

m]  u 

102  85 
2U%\  20 


66  i  60 
96i  )  93i 
96  91 
101  9 
100  93 
22i  i  20 


Italian  3%  Railway  bds  (See  Note). 
Kahetian  4i%  bds.  1912  (See  Note)  .... 

Kansal  4i5&  1st  deb.  {See  Note)  

La  Guaira  &  Caracas  shares  

Do.   5%  deb.  stk.  red.  1982   

Lem.-Caer.-Jassy  guar.  B%   


1-  7 
3-  9 
6-12 
U-12 
3-  9 
5-11 


95 
95 
9I2 
95 
21 


Notes.— C/ii/tan  Northern.— Int.  and  Sinking  Fund  guar,  by  Chilian  Govt.  Colombia  Rlys.  and  Navgn.— 
Int.  payable  30  Sept.,  '13,  paid  £1  in  cash  and  £1  10s.  by  a  def.  int.  warrant.  JEgypti'an  Delta  Light.— 
Arrears  on  Pref.  shares  paid  by  coupon.  Debs.  5%  as'from  1  Apr.  1914 ;  formerly  4%.  Grand  Russian.— 
Worked  by  Russian  Govt.  Quayaguil  &  Qtiito.—Gna,x.  by  Govt,  of  Ecuador.  Italian.— Worked  by 
Italian  Govt. ;  subject  to  tax  of  20%.  Kahetian— Int.  and  principal  guar,  by  Russian  Govt.  Kansai. 
—Taken  over  by  Japanese  Govt. 


4(  For  Obtaining  Latest  Information  use  the  Information  Caupt*, 
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FOREIGN  RMLViAYS-Contd. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

OIVIDCNO  MONTHS  SHOWN  NUMERICALLY 


5,691 

284 
4,495 
1,000 

625 
1,250 

400 
61 


1,000 
1,600 
2,996 
2,000 
2,000 
1,! 
600 
400 


dtk. 
10 
Stk. 
100 
1 

100 
10 
stk. 


Bds. 
Bds. 
Bds. 
Stk. 
Bds. 
Bds. 
Stk. 
100 


86^1  m 

100   >  84 
103  {98% 

10k%\  98 
6%  1 
100   >  85 


75 
11 
91 

103 

103^ 
2i 


{  56^ 
9^ 
)  85 

m 

>  99 
21 


95  )  91 


96  60 
907J  70 
LS%{  SO 
89    <  70^ 
78^1  6U% 
96   (  91 


107 


90 


Leopoldina  RIy.  ord  

Do.         ppef.  non-cum  

Do.  4%  deb.  stk.  red  

Do.   SZ  terminable  debs.,  1923  

Leopoldina  Terminal  Co.  shares  

Do.  5%  I  st  d  b.  rd.  (gtd.  by  Leo.  Ry.  Co.) 
Lima  Railways  Co.  shares  

Do.   B%  deb.  stk.  red  


3-  9 
1-  7 
1-  7 
6 

1-  7. 

6-n 
h-io 


Last 
ann 
Div 
% 


Quotation, 
June  18, 
1914. 


5612 
10 
86 
101 

38 
101 

2^2 

92 


-  57 12 

-  lOU 

-  88 

-  103 

-  h. 

-  103 

-  2^4 

-  94 


Madeira-Mamore  6%  60-yr,  1st  m.  bds 

Do.  5^%  60-yr.  1st  mt.  bds.  red.   

Manila  R.  R.  1st  mt.  4%  g.  bds  

Manila  RIy.  5%  pref.  non-cum  

Do.   4%  "A"  debs  

Do.  4%  »«B"  debs  

Do.   5%  deb.  stk.  red  

Mexican  Eastern  5%  debs.  red.  1984.. 


k-10 
h-10 

5-  11 
7 

1-  7 
U 

6-  n 
6-n 


2,255 
2,554 
1,012 
2,000 
491 


3tk. 
Stk. 
Stk. 
Stk. 
100 


65%\  lk% 
U9%)  60% 
100%l  S2 
1U9%)110 
10U%\  80 


3oi  <  31 
116i  99 

69  61 
125  110 

90  80 


Mexican  RIy.  ord.  stk  

Do.  S%  1st  pref.  non-cum. 
Do.   6%  2nd  pref.  non-cum. 

Do.   6%  perp.  deb.  stk  

Do.  4^%  2nd  debs.  red.  ... 


5-11 
5-11 
5-11 
1-  7 

k-10, 


Z\h  -  3212 

99  -  101 

61  -  63 

110  -  114 

80  -  85 


1,000 
866 
825000 

1, 

5,600 
200 
600 

1,220 
593 


Stk. 
Stk. 
$100 
100 
Bds. 
Stk. 
Stk. 
Stk. 
Stk. 


111%)  SO 
91  68 
U9  5 
90%)  6h 
883(t  \  n 
93%)  86 
kl  5 
98  51 
m   )  85 


100 


Mexican  Southern  ord.  stk  

Do.   4%  1st  mort.  debs,  red  

Mexico  North-Western,  common   

Do.   6%  15-yr.  prior  lien  bdS  

Do.   5%  1st  mt.  gid.  bds  

Midland  Uruguay  Extn.  5%  deb.  red, 
Midland  Uruguay  ord  

Do.  6%  deb.  stk  , 

Do.  6%  prior  lien  deb.  red.  


2-  S 

3-  9 
3-  9 
5-11 

5-11 


5 
4 
Nil 
6 
5 
5 

Nil 
5 
5 


82 


6^2 

67 


86 
72 
8i2 
72 
31 
90 
24 
80 
96 


2,500 
2,690 
146 

1. 

170 
170 
501 


Bds. 

Var. 

Bds. 
10 
10 
10 

Bds. 


105^  {  91 
101  )  67 
100 

17 

12% 
6 
108 


87^ 
5% 

1 


101 
90 
98 
15 
lU 
H 

107 


>  91 
85 
90 
13 
10 
3 

>104 


Mogyana  R.  &  Navig.  1st  m.  5%  st.  bds. 
Moscow-Windau-Rybinsk  4%  bds.  g. ... 
Nassjo-Oskarshamn  New 4%  lst  debs. 
Nitrate  Railways  ord  

Do.   pref.  conv,  ord  

Do.  def.  do  

Do.   5%  1st  mort.  bonds   


5-11 
1-  7 
1-  7 
U-11 
U-11 
k 

1-  7 


86 


-  95 

-  89 


13^  - 

10^2  -  11 

3  -  3I2 

105  -  107 


400 
400 
120 
584 
293 
400 
73 


10 
10 

Stk. 

Stk. 

Stk. 

Stk. 

Stk. 


15  I  n 


5 
11 

2 

72% 

92 


13i  S  12 
13i  121 
21  15 


North-East,  of  Uruguay  ord  

Do.   7%  pref.  non-cum  

Nopth-Western  of  Uruguay  ord. 

Do.   6%  lst  pref.  stk.  non-cum. 

Do.  6%  2nd  pref.  stk.  non-cum. 

Do.  6%  debs.  1882  perp  

Do.   6%  2nd  deb.  1894  red-  


U-10 
k-10 

11 
11 

6-12 

6-n 


7 
7 

Nil 
2i 

Nil 
6 
6 


12 

1234 

15 

42 

17 

97 


12I2 

I3I4 

18 

44 

20 

99xd 
95xd 


2,647 

3,1 

1,550 
994 
300 

1,958 

1,401 


20 

Bds. 

Bds. 
20 
20 

Stk. 

Stk. 


19    i  15 

9k 

9k 

2k    J  13 

2k%\  20% 
102  83 
10S%]  90 


Northern  of  France  3%  oblig.  red.  ... 
Ottoman  of  Anatolia  4^%  deb.  Ser.  I 

Do.  4^%  Sep.  II,  or  Es.-Ch.-Kon.  Ext. 
Ottoman  RIy.  Smyrna-Aidin  ord  

Do.   6%  cum.  pref.   

Do.  4%  1st  debs,  red  

Do.   5%  2nd  debs.  ped.   


1-  7 
k-10 
k-10 
k-10 
5-11 
1-  7 
1-  7 


16  -  17 

88  -  90 

88  -  90 

I7I2  -  I8I2 

21 12  -  22^2 

88  -  90 

102  -  104 


2,214 
104 
343 
600 

1,300 


100 
100 
10 

Stk. 

Stk. 


100  \  79 
96  87 
6  1% 

105  89 
73%\  15% 


81   )  79 
95  91 
5^5  H 
102  ^98 
36 


Ottoman  Smyrna  &  Cassaba  4%  bds. 
Pacific  of  Colombia  5%  5-yr.  stg.  bds. 
Paraguay  Central  ord  

Do.   6%  prior  lien  deb.  red.  

Do.   6%  deb.  stk.  ped  


k-11 
1-  7 
5-10 


4 

5 

Nil 
6 

Nil 


79 
91 
4I2 
98 
36 


-  81 

-  93 

-  5 

-  100 

-  39 


5,120 
$6,000 
250 
113 
154 
460 
170 
170 


Bds. 

Bds, 

Bds. 
20 
10 

Bds. 

Stk. 


18%{ 
95 

103%) 
68 
8%] 
k 


m 

70 
83 
k8 

% 


86   S  kO 


17 
75 
90 
63 
1 

3i 
91 
85 


15^ 
70 
85 
61 

2| 
89 
78 


Papis,  Lyons  &  Meditrn.  3%  debs.  

Philippine  RIy.  4%  30-yr.  gId.  bds  

Piraeus,  Athens  Pelo.4i%  lst  m.  b.red. 

Do.  3%  bds.  red  

PoPto  Alegpe  &  N.  Hambg.  7%  n.  cm.  pf 
Puepto  Cabello  &  Valencia  shapes 

Do.  6%  1st  chapge  coup.  bds.   

Do.   6%  2nd  charge  debs  


1-  7 
k-10 
1-  7 

5 

1-  7 

5 


3 
4 

4i 
3 

Nil 
5 
5 


1512 
70 


61 


-  i6h 

-  75 

-  90 

-  63 
I2    _  1 

2^    -  314 

19      -  91 


78 


100 
381 
672 
823 


Stk. 
10 
10 

20 
20 


95  ) 
15%\ 
15% 
15%\ 
15%] 


90 

12 
12 
12 


96   )  90 

i3i  Hi 

13i  12 
13i  12 
13i  {  12 


Quarahim  Intnl.  Bpidge  5%  lst.  deb. 
Royal  Sapdinian  RIy.  opd  

Do.   6%  ppef.  papticipating   

Do.  Obs.  Sep.  "  A  "  {See  Note)   

Do.  Sep.  "B"   


S-  9 
1-  7 
1-  7 
k-10 
1-  7 


91  -  94 

I2I4  -  13U 

12U  -  1314 

I2I4  -  I314 

I2I4  -  13U 


250 
250 
211 
599 
99 


10 
10 
100 
100 
100 


5%i 

lOk  \ 
95%  i 


1% 

k% 

83 
k5 
93 


3i 


100 
83 


23 

5 
96 
76 
95 


Salvadop  RIy.  ord  

Do.  6%  pref.  non-cum  

Do.  6%  prior  lien  debs  

Do.   5%  mort.  debs  

Do.  Terminal  5^%  bds.  red. 


n 
12 

3-  9 


3 

5I4 


-  3^2 

-  5^ 

-  100 

-  79 


3,000 
1,000 
750 
260 
1,000 
188 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
100 


270 

126 

136% 

128% 

110 

103 


157% 

105% 
,110 
)103 
!  93 
92 


245  )224 

110  106 

m  113 

108  103 


San  Paulo  (Braxll)  ord.  stk  

Do.  6%  non-cum.  ppef.  stk.   

Do.  pepm.  6^%  deb.  stk   

Do.   do.  5%  do  

Do.   do.  4%  do  

Santa  Mapta  RIy.  6%  debs.  ped.  1950... 


k-10 
k-10 
1~  7 
1-  7 
1-  7 
1-  7 


14 
5 
5i 
5 
4 


236 

-  108 

-  117 

-  108 

-  97 

-  100 


NOTBS. 


-Royal  Sardinian. — Coupons  on  obiigationa  are  of  48.  6d.  each  "net  of  Italian 
«  F*r  Obtaining  Latest  lipformatlon  use  the  Bnformatlon  Ceupon.  . 


taxes. 


FOREIGN  RMUNAYS-Contd. 
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5  

*Iom. 

k3l]Xlt. 

HOOCs 
om- 
.Itted. 

Nom- 

amt. 
of 
share 

Extrem( 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY    ^>  ^ 

Last 
ann. 
Div. 
%. 

Quotation 
June  18, 
1914. 

Yield 
%  pa 
on 
last 
ann. 
div. 

-|  3,175 
14,564 
62,037 
13,643 
29.828 

Bds. 
20 
20 
20 
20 

8 

lU^ 
15 

66 

m 

9^ 
12% 

81 

6 

101 
lOi 
13 

66 
3i 
91 
9i 

12i 

South  Italian  3%  obs.             (See  Note)  .. . 

h-10 

1-  7 
h-10 
h—10 

4i 

IN  H 

3 
3 
3 

75      -  77 

3  ^      -       4  ^2 
9^8      -  1038 

9^8    -  IQia 

1238      -  12^8 

&II 
Nil 
51 

6,000  Bd9. 

6,000:  Bds. 
900  100 
324  Stk. 

106% ) 
99%> 
95^1 

103  > 

9U 
8k 
71 

88 

100  ( 
90i 
79 

94  { 

97 
84 
71 

88 

South.  San  Paulo  5%  1st  debs.  red.  ... 
Swedish  Central  4%  perp.  deb.  stk.  .. 

2-  8 

1-  7 

2-  8 

3-  9 

0 

5 
4 

b/-'2     -  ao^2 
89      -  90 
71      -  74 
92      -  94 

ftj. 
6^ 
61 
4i 

900 
242 
1,845 
3,695 
825 

5 

100 
Bds. 
Bds. 
Bds. 

m\ 

IDS 

95%{ 
100%) 

99  \ 

s% 

9U 
75% 

93f^ 
86 

^  ) 
101 
85 
96^ 
93  ) 

6i 
98 
78 
94 
86 

Troitzk  4^%  bds.  (Guar,  by  Russ.  Gov.) 
Unit.  R.  R.  of  Yucatan  5%  1st  mt.  red. 

U-10 
1-  7 
1-  7 
U-10 
•,-10 

9 
4i 
5 

4i 
5 

6I2    -  534 
99      -  101 
80      -  85 
94      -  95 
86      -  88 

4^ 
H 

5,836 
2,281 
380 
1,426 
2,681 
736 
544 
989 
101 
125 
317 
185 
250 
449 
155 
134 
>7,000 
375 
997 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

Stk. 

m\ 

Var. 

117  \ 

115 

1S9 

mi) 
iis^l 

92  \ 
92  < 
102  ) 
lOUii 

56 
89 

105^ 

96% 
100 

72 

72 

92 

97 

85  ) 
102 
114 

no  ) 

109  ) 
91  ( 
91 
97 

101  ^ 

79 
96 
111 
105 
104 
86 
86 
92 
99 

U.  of  Hav.  &  Reg.  Wareh.  ord.   {See  JSote) 
Do.   5%  irred.  deb.  stk.  (I906)   

u-10 

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

5 
5 
5 
5 
6 

4 

4i 
5 

79      -  81 
96      -  98 
111      -  113 
105      -  107 
105      -  107 
0/  03 
87      -  89 
92      -  94 
99      -  101 

if 

U.  RIys.  of  Havana  5%  Loan  of  1890  

1 

2C 
Stk 
100 
Stk. 
10 
10 
1000 
10 
100 

91  ) 
66  \ 
U9 

78  ) 
81  , 
35 

106  ( 
9%< 
105^ 

% 

7U 
57 
11 

39 
68 
28 
68 
6% 
81 

i  ( 
86  i 

59 

35 

69  ] 
81  ) 
35 
75 

93  ( 

74* 

57 
32 
60 
68 
28 
68 
8i 
81 

Uruguay  Northn.7%  prefd.8tk.(cum.)... 

Do.           6%  2nd  debs  

Vera  Cruz  (Mexico)  6%  cum.  pref.  ... 
Vera  Crux  Terminal         debs.red.  ... 

U-10 

11 

1-  7 
U-10 

1-  7 
U-10 
1-  7 

Nil 
5 
4 
2 

95/4 
6 

4i 

6 

4i 

Is   -  I4 
74      -  77 
57      -  59 
33      -  35 
60      -  62 
70      -  74 
32      -  25 
68      -  72 

8I4     -  834 

81      -  85 

Nil 
6i 
6i 

6S 
5,% 

394 
673 

1,000 
24 
590 
180 

1,883 

] 
] 

] 

100 
stk. 
Bds. 

10 
Stk. 
Bds. 

20 

Banks 
Banks 
Banks 

91% )  IS 

99%}  73 
118%\l01 

iSH  9\i 
115    (  93 

98  91 
9%\  fS% 

BAr 

whose  St 
which  issi 
which  do 

87    (  82 
89  83 
105  (101 

12  Hi 

98  93 
97  92 
U  \  61 

4KS  i 

lareholdei 
le  notes,  b 
not  issue 

Villa  Maria  &  Rufino  guar.  (See  Note)  .. 

W.  of  B.  Ayres  5%  mt.  bds.  red.  1925  .. 

Do,   4i%  deb.  stk.  red  

Wolmar  4^%  bds.  guar,  by  Livonia  Gt.... 
Zafra  &  Huelva  3%  bds.  red  

\ND  DISCOUNT  COMP 

s  are  liable  in  connection  with  the  note  i 
ut  whose  shareholders  are  said  not  to  be  li£ 
notes  are  marked  thus  J 

U-10 
1-  7 
1-  7 

5-  11 
U-10 

6-  12 
h 

AN 

ssue 
ible. 

31 
4 
5 
7 

4i 
4i 
8/1 

HE 

are  e 
are  u 

82  -  84 

83  -  85xd 
103      -  105 

96*     -  98* 
92      -  94 
634    -  7U 

larked  thus  * 
larked  thus  t 

4a 

4i% 

4if 

800 
2,480 
1,250 
2,350 
4,220 

793 

10 
5 
10 

Bds. 

6% 

im 

10% 
96% 
96^ 
102% 

U 

7% 

76 
79 
93 

6i 
51 
8i 
83i 
86i 
98 

i  5i 

n 

78 
80 
94 

African  Banking  Corp.,  £6  pd.t 
Agricultural  of  Egypt  ord.|  ... 
Do.   4%  cum.  pref.  (bearer)  ... 

Do.   3i%  stg.  bds.  guar  

Agric.  Prop.  Norway  4%  bds.I 

1-  7 
U 
1-  7 
U-10 
U-10 
1-  7 

8 
6 
4 

3i 
3i 
4 

514   -  534 

458     -  4^8 
758     -  8l8 

78      -  81 
81      -  84 
94      -  96 

6lt 

6i 

4rl 

4i% 

4i% 

4,% 

Feb. 
June 

2,000 
1.50C 
3,300 

240k 
15 
10 

15% 
15 

m 

11^ 
10^ 

15 
13 

8^ 

13i 
lU 

7S 

Anglo-Egyptian  Bk.,  £5  pd.t  ... 
Anqlo-Sth. American,  £5  pd.l  ... 

U    1  8i 

6-m  15 

h-10\  12 

£1312   -  1412 
12      -  12I2 

7^8     -  8^8 

51 
6 

7,% 

June 
Dec. 
Nov. 

£P500 
1802,90 
$2,800 
500 
D37500 

£P10 
$100 
Bds. 
5 

Dr.lOO 

25 
99 
5% 

17 
13% 

80 

)  1^ 

22 

16i 

85 

i 

3i 

17 
14 

80 

)  A 
li 

Banco  del  Peru  y  Londrest  ■•• 
Banco  Espano!  del  R.  Platal  ... 
Banco  Hip.  de  Mex.  5%  mt.  bds.J... 
Bank  of  Abyssinia,  £1  5s.  pd.^ 

2-  8\  12 
1-  8\  12 

1-  7  5 
-  Nil 

2-  71  7 

£17      -  19 
£14     -  15 
80      -  85 

18-38 
£134  - 

8 
5g 
Nil 

uly'13 

Nov. 

Oct. 

2,000 
1,000 

870 
11,300 

126 
2,500 
1,000 
1,000 

40 
50 
10 
20 
10 
20 
61 
Stk. 

125 
82 
7% 
7h 
15% 
52^ 
12% 

m% 

')  77% 
62^ 

^  e\i 

)  9% 
37 

)  97 

123 
79 
71 
7i 
15i 
43i 
12i 
101 

016 
73 
61 
\  7 
{  Ui 
39 
83 
i  97 

Bank  of  British  N.  Americaf  ... 
Bank  of  Brit.  W.  Africa,  £4  pd.J 
Bank  of  L'vpl,  £2  lOs.  pd.f   

Bank  of  New  South  Walest 
Bank  of  N. Zealand,  £3^  pd.t  ... 
Do.   4%  guar,  stock  red.  1914 

k-10\  17 
h-10\  8 
6-n\  9i 
1-  71  15 
3-  71  10 

6-m  10 
6-m  15 

5-ll\  4 

121      -  123 
76      -  78 
7I4    _  734 

73l6    -  7I4 
I4I4     -  I5I4 

42      -  43 
IOI2    -  11 
99      -  100 

5i 
5i 
4J 
5t% 

\t 
5^ 

June 
April 
Aug. 
Aug. 
April 

Feb. 

Oct. 

300 
1,325 
2,123 
1,800 
7,200 

625 
1,875 

6 
150 
10 
4 
16 
12i 
12i 

5i 

13% 

5fk 

\  5^ 

8% 
911 
9% 
?  3% 

9i 
430 

41 

9i 
14i 
103 

4t^ 

\ 

402 
4 

Si 

m 

91 
)  3^ 

Bank  of  Scotland,  £IOO  pd.  ^  ... 
Bank  of  Victoria,  £5  paidt 
Barclay  &  Co.,  "A"  sharesi  

Belf'st  Bkg.  Co.,  £2  lOs.  pd."" 
Do.   new  shs.,  £2  lOs.  pd. 

5-i0|    8  J 
U-10\  20 
2-  8\  6 
2-  8\  - 
2-  8  - 
2-  8  20 
2-  81  8 

8I4      -  8^4 

426      -  430 
4I4    _  434 

918    -  953 
1334    -  I414 

IOI4     -  10^2 
4I16    -  4^16 

5H 
4i% 
67^ 

43 
43 

May 
May 
April 
Oct. 

Nov. 

860 
1,200 
2,000 
1,250 

10 

5 

20 
Stk. 

11% 

5% 
32% 
^512 

(  7%\  m 

9%\  27 
'1,05  |422 

\  m 

4 
23i 
405 

Bradford  District,  £4  pd.  J   

British  Bk.  for  Foreign  Trade! 
Brit.  Bk.  of  S.  Amer.,  £iO  pd.^  ... 

2-  8\  134 
5  6 

3-  9  17 
3-  9\  18 

10516  -  lO^ie 
4      -  4I2 
24I2    -  2512 
416      -  420 

5r^ 
61^ 
6^1 
4,% 

Mar. 

THIS  ISSUE 

May 
April 

tiiOTKS.— South  Austrian.— Int.  on  oblierations  is  subject,  to  half-yearly  Coupon  tax  of  1  franc.   South  Italian.— 
Int.  subject  to  tax  of  20%.    U.  of  Hav.  rft  R.  TT.— Digest  of  a/cs.  appeared  in  Dec.  issue.   Villa  Maria  & 
Rujlno.  —  Int.  is  4%  till  July,  '17  ;  4i%  thereafter. 

M 


28  BANKS  &  DISCOUNT  COMPANIES-^^''^^ 


Nom. 
amt. 
1000"  9 
om- 
itted. 

Nom- 
inal 
amt. 

of 
share 

Extreme 
tioi 

Since  Dec 

1902, 
Hst.  Lst. 

Quota- 
is. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^)  ^ 

Last 
ann. 
Div'. 
% 

Quotation, 
June  18, 
1914. 

Yield 
%p.a. 

last 
ann. 
div. 

For 
Last 

see 
Review 
of 

«10000 
8,750 
1,200 
5,000 
2,000 

600 
5,000 

259 
2,117 

$50 
50 
20 
50 
20 
10 

100 

1 

10 

70^1 

9U  \ 
1  \ 

lh% 

59% 
25% 
4ft 

27/6 

7ift 

% 

s% 

22i  ( 
33 
67 
321 

1* 

80i 
1 

71  \ 

20i 
29i 
591 
301 
51 
U 

m 

1 
52 

Canad.  Bk  .of  Com.,  $SO  iiab.t 
Cap.  &  Counties  Bk.,  £lO  pd.i  ... 
Chap.  Bk.  India,  Aus.  &  Chinat... 

Commercial  of  London£6paid.] 
Com'l.  of  Scotland,  £20  pd."^ 
Com'l  of  Spanish-America  "A" 
Com.  of  Australia  4-%  prof  

Q 

1-  7 
3-  9 

2-  8 

k-io 

1-  7 

2-  8 

12 
16 
17 
15 
6 

Nil 
20 

6 

3 

±:20i4  -  21^4 
32      -  33 
65      -  67 

31^8     -  3238 
558     -  6l8 

2-3 
7534     -  7634 

34  -  1 

718  -  733 

5§ 
41 
5r^ 
41 
5^ 
Nil 

1* 

4t^ 

April 
Oct. 
May 
Mar. 
May 

July' 13 
Feb. 

April 

338 
1,000 
1.078 

25 
10 
25 

f>^ 

12 

5J 
19i 

17 

42 
16i 

Eng.  Scot.  &  Aust.,  £12  lOs.  pd.* 

2-10 
11 

4 
6 
8 

I7I2    -    18 12 

434  -  514 

I8I2    -  \3h 

51 
5i 

May 
May 
Nov. 

400 
2,000 
816,000 

648 

20 
20 
$125 
6i 

16^ 

e% 

115 

m 

is% 

b 
bS% 
h% 

141  . 
6^ 
85 

71  ] 

14 

5i 
79i 
6i 

Halifax  Commercial,  £10  pd.*... 

1-  7 

2-  8 
2-  8 
6-12 

8 
6 

85/- 
10/- 

14^8     -  14^8 
5^8     -  6l8 

£83     -  85 
714    -    734  xd 

6i%- 

H 
5 

6t^ 

Mar. 
I  Mar. 

April 
1  Jan. 

10  000 
¥7^500 
1,000 
486 

20 
50y 
Bds. 
6 

19%}  11^ 
5,% 
106  92 
6    )  5ft 

16  ) 
7 

95  < 
4i  i 

14 

51 
92 
31 

Imperial  Ottoman,  £IO  pd.f  ... 

Industrial  Bank  of  Japan:]:   

Do.   5%  stig.  bds.  red  

7 

2-  8 
6-12 
U-10 

•J 

5i 

5 

5 

It  10 
£534      -  6I4 

93      -  95 

358     -  4I8 

Ai-i- 
^VS 

41 

5i 

6riT 

Aug. 

May 

I  725 
'975 
26.304 
2,500 

20 
5 

60 
20 

10    )  6 
S5    \  U% 
1*1    )  15% 

36^  I 
7 

293  ) 
334  \ 

35i 
6 
28i 
29i 

Lancashire  &  York.,  £IO  pd.jl  1-  7 
Land  Bank  of  Egypt  ord.^    6-12 

17 
8 

18i 
20 

3534    -  36 
6      -  6I2 
29I4    -  2934 
30      -  31 

4;^ 
6^ 
45 
6t^ 

Feb. 

Mar. 
June 

1  500 

600 
2,000 
3.000 

20 
10 
10 

25 

15^}  11 
IS^l  10^ 
22^)  18 
66    \  l,U% 

14  ) 
lU 

20i 

62i  1 

lU 

lOi 

19 

48 

Lond.  &  Hanseatic,  £iO  fxi.t  

Lend.  &  L'pool  of  Com.J(<See  Note) 

Lond.  &  Prov.  Bk.,  £5  pd.t  

Lond. & R.Plate,  £15  pd.f   

2-  7 
2-  7 
1-  7 
6-12 

g 
6 
19 
20 

11^2     -  12^2 
11         -  tll2 
1934     -  2OI4 

49      -  50xd 

6| 
5.% 

I' 

Mar. 
April 
Feb. 
Jan. 

2,500 
20^874 
14,000 
19,800 

10 
12 
20 
100 

15^  i  IS^ 
10  9% 
2^ft  19ft 

5,'yft;  2u 

15i 

10 

22i 

281 

14 

91 
20i 
27 

Lond.  &  S.-W.  Bank.,  £4-  pd.:t  

Lond.  City  &  Md.,  £2  iOs.  pd.J  ... 

Lond.,  Cnty.  &  West.,  £5  pd.t  

Lond.  Jnt.  Stk.  Bk.,  £15  pd.t  

2-  8 
2-  8 
2-  8 
1-  7 

17 
18 
21i 
10 

1453    -  15^8 
912    -  10 

2138     -  21^8 

28U    -  2834 

4^ 
H 

H 

Mar. 
Mar. 
Mar. 
Mar. 

5,460 
9  480 

i!ooo 

5,500 
500 

20 
60 
20 
60 
5 

n%  \  10% 
ki% 

17  U 

16  n 

7%\  5ft 

113 
44i  ( 
15  ^ 
14 

m 

m 

43 
14 

12i 
74 

M'chester  &  County,  £4  pd.| ... 
M'chstr  &  L'pool  Dis.,£l2  pd.^.. 

Met.  of  Eng.  &  Wales,  £6  pd.t ... 
Munster  &  Leinster,  £2  pd.t  ... 

1-  7 
1-  7 

1-  7 

2-  8 
2-  8 

14^ 
±  1 2 
8 

15 
16 

1138     -  III2 

4334    -  44 
14      -  15 
13      -  14 

75l6    -  71316 

411 
4^ 

51 
4 

Feb. 
Feb. 
Mar. 
Mar. 
Feb. 

259 
1,482 
7,500 
1,908 

10 
10 

60 

8 

mi  bV^ 

lib  IS 

6%) 

6 
3 
20 

6i 

5i 
2i 
18i 

5i 

Natal  Bank  "A,"  £5  pd.""   

National  Bank,  £IO  pd.^  

Nat.  Bk.  of  Australasia,  £6  pd.J 

2-  8 
2-  8 
1-  7 
5-11 

g 
8 
10 
7 

512    -  6 

238     -  278 

19      -  20 

5I2    -  6 

6fi 
611 
5 

514 

May 
Feb, 

3  000 
2',000 
«31,450 
2,250 

10 
25 
$100 
7i 

bO 
US 
6% 

I  lU 
Sb^s 
16^ 

151 
43 
23 
5i% 

(  14 
41 
£17 

41 

National  Bank  of  Egyptf   

Nat.  Bnk.  of  India,  £12  IOs.pd.| 

Nat.  Bk.of  N.Z.,£2  lOs.pd.""   

h-  9 
3-  9 
1-  6 
1-  7 

7i 
16 
15 
13 

14      -  14^2 
41^2    -  4212 
£20     -  23 

5516  -  5^16 

5i% 
41^ 

June 
April 
Oct. 
Aug. 

1,000 
2  ^50 
4^233 
3,000 
12,900 

Stk. 
10 

25 
75 
60 

19% 
9% 
bl% 

b9 

im 
e% 

i  S7ft 

361 
12i 
8i 
38 
43i 

343 
101 
7i 
33i 
40 

Nat.  Bk.  of  Scotland*  

Nat.  Bank  of  South  Africaf  , 

Nat.  Discount  Co..  £5  pd.t   

Nat.  Prov.  of  Eng.,  £IO  IOs.  pd. 
Do.  £12  pd.t   

1-  7 
b-11 

1-  7 

2-  8 

2-  8 

18 
g 

10 
18 
18 

355     -  357 
1134     -  12^4 
714    -  734 
35      -  36 
41 14    -  42I4 

5tV 

42 

-7 

Ol^ 

5i 

5^ 

Feb. 
June  '12 
Feb. 
Mar. 

1,286 
1,750 

'750 
3,260 

400 

20 
60 
60 
20 
20 

15% 
S0% 

121^ 
^% 

IS 
2Jft 
10% 
9% 
^% 

15^ 
23g 
12 
12 
4 

141 
21  i 
101 
11 

31 

N.  Eastern  Bg.  Co.,  £6  pd.t  

Northern  (Ireland)  "A,"  £IO  p. 

Do.   "  B  "  shares,  £IO  pd.*  ., 
N.  of  Scot.  &  Tn.  &  Cty.,  £4  pd.* 
Palatine,  £4  IOs.  pd.t   

2-  8 

3-  9 
3-  9 
5-11 
1-  7 

12i 
12 
6 
12i 

5 

14^8    -  1518 
2333    -  23 ''8 
11 12    -  12 

Ills     -  1158 
358     -  3^8 

4li 

5r!r 

5 

5|i 

Mar. 
Dec. 

Dec. 
Feb. 

12,084 
4  000 
'  80 
3,092 
1.500 

50 
100 
20 
1 

60 

^5ft 

s^ft 

2S% 
H 
Syft 

}  37% 
U 

)  n% 

^  13 

42i 

27 

23i 

16^ 

i  39i 
25i 
22^ 
1 

13i 

Prov.  Bk.  of  Ire.,  £12  IOs.  pd.*  ... 

Do.    New,  £IO  pd  

Queensland  National,  Dep.stk 
Ryl.  Bk.  of  Ireland,  £10  pd.t  ■■. 

2-  8 
2-  8 

2-  8 

3-  9 
U-10 

21 
12i 
12i 
3^ 
10 

41      -  42 
26 12    -  27 
23      -  23U 
34    -  7a 

1418     -  1438 

5 

5|f 

5i 

4 

Mar. 
Mar. 

Api.''13 
Nov. 

2,000 
R35000 
1,154 
6,194 
3.000 

Stk. 

R250 
50 
20 
15 

266 
S7 
56%, 
12Jk 

(238 
)  33 

]  m 
10 

262 
37 
49i 
12i 
11  i- 

;246 
33 
47i 
11 
10 

Royal  Bank  of  Scotland!   

Russian  Comm'l.  &  Indust'i.... 
Sheff.  Bkg.  Co.,  £17  IOs.  pd.t  .. 
Standard  of  S.  Africa,  £5  pd.* 
Ulster  Bank,  £2  IOs.  pd.*   

6-12 
U 
1-  7 
U-10 
3-  9 

11 
9* 
15 
14 
20 

260      -  262xd 
33      -  35 
4834    -  49I4 
III2    -  12 
10316   -  IOII16 

6i 

51 

m 

4H 

Jan. 
Sept. ' 
May 

THIS  ISSUE 

Nov. 

4,500 
600 
1  500 
22  934 
1  250 

75 
Stk 

id 

100 

25 

67 

102% 
13 
UOVi 

27% 

\  35% 
95 
10 
30% 

60 
100 
12i 
35i 
27 

t  56 
i  96 
^  lU 
321 
251 

U.  Bk.  of  Australia,  £25  pd.|  ... 

Do.   4%  ins.  stock  dep.  1915... 
Union  Disc,  of  London,  £5  pd.I 
U.of  Lond.&Smiths,£l5  lOs.pd.t 
Un.  Bk.  of  M'chstr.,  £M  pd.t  ... 

2-  8 
1-  7 
1-  7 
1-  7 
1-  7 

14 
4 

12i 

12 

12i 

58      -  60 
98      -  100 
1134    -  12I4 

3438     -  3478 

2634    -  27 

5jf 
4 

li 

5t^ 

Mar. 

Mar. 
Mar. 
Mar. 

5.000 
5!967 
1,000 
?,812 

50 
20 
25 
f.O 

13 
37 

i  27% 
)  ^ 

]  2:% 

32 
9k 
26i 
23 

i  29i 
82 
26 
211 

Un.  Bk.  of  Scotland,  £IO  pd.*... 
Untd.  Counties  Bk.  £4  pd.i  ... 

West  Yorkshire,  £IO  pd.*   

Williams  Deacon's,  £8  pd.J  ... 

b-11 
2-  8 
2-  8 
1-  7 

15 
13i 
12i 
15 

2934    -  3034 
9      -  918 
25I2    -  26 
2218    -  2238 

H 

4}f 
5i 

June 
Feb. 
Mar. 
Mar. 

Notes.—  *  Banks  whose  shareholders  are  liable  in  connection  with  the  note  issue,    t  Banks  which 
issue  notes,  but  whose  shareholders  are  said  not  to  be  liable.    I  Banks  which  do  not  issue  notes. 
London  and  L'pool  Bank  of  Commerce.— Formerly  German  Bank  of  London. 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
19U. 


Yield 
%Pa. 
on 
last 
ann. 
div. 


£ 
Stk. 
Stk. 
Stk. 


so 

57^1 


5% 
31 
k5 


Allsopp  (Samuel)  &  Sons  ord 
Do.  5%  partic.  prof,  stock  .. 
Do.   4^%  deb.  stk.  red.  {See Note) 


-  14 

-  24 

-  48 


5 

100 
7 

Stk. 


4i 
91 

59 


im.  ppef. 


Ansell's  Brewery  5%  cu 

Do.   4^%  debs,  red  

Arnold,  Perrett6%cm.f>f. (See  Note 

Do.  4-^%  1st  mort.  deb,  stk.  red 


1-  7 


4I2 
93 

63 


10 
Stk. 
10 
10 
Stk. 


7ii] 

98  I 


59 

65 


1 

55 
6i 
7i 

76 


,9* 

5i 
61 
70 


Arrol  (A.)  &  Sons  5%  c.  pf  

Do.   4^%  1st  deb  (See  Note) 

Ashby's  Staines  Brewery  ord. 

Do.   5%  cum.  pref  

Do.   4%  per.  1st  mort.  deb.  ... 


U-10 
12 
1-  7 
6-12 


^2 

51 

534 

72 


1 

54 
6U 
7U 

75 


Stk. 
Stk. 
Stk. 
4 

Stk. 
Stk 


95 
97 

96 


57^ 
65^ 
72h 

6S 
8U 


95 
88 
92 
51 
71 


90 
83 
89 
41 
66 
92 


Backus  &  Johnston's  ord. 

Do.   5%  1st  deb.  stk.  red. 

Do.  7%  income  deb.  red. 
Barclay  Perkins  iO%c.  p. ... 

Do.   3^%  m.  d.  stk  

Do.   6%  cons.  mort.  red. ... 


7 

U-10 
1-  7 
1-  7 
1-  7 
1-  7 


90 
83 
89 
4I2 

66 
93 


15^) 

io^\ 

90 


9 

7^ 
0 

60 


11 

31 
101 
90 


11    IBarnsley  Brewery  Co.  ord. 


Do.   6%  cum.  pref 
Bartholomay  (Rochester)  ord. 

Do.  8%  cum.  pref.  (See  Note)   

Do.   6%  debs.   (New  York  Brewers) 


3-  9 
3-  9 


7-12 
U-10 


10 
6 

Nil 
12 
6 


I412 
IOI4 

2^4 

82 


15I2 
1034 
314 
953 
86 


Stk. 
Stk. 
Stk. 
5 

10 
Stk. 


129  I 
m 

97 
5% 

97  S 


78 


105 
105 
78 
II 
7i 
75 


99 
72 

u- 

61 
73 


Bass,  Rat'  &  Gretton  5%  cm.  pf.... 

Do.   4^%i  mort.  deb.  stk.  red.... 

Do.   3^%  "B"  mort.  deb  

Beeston  Si%  c.p  (See  Note) 

Bell  &  Co.  ord.  (Stockport)   

Do.  4%  perp.  1st  mort.  deb.... 


1-  7 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 


101 
101 
75 
II2 
7 

73 


104 
104 
78 
134 
714 
75 


5 
5 

Stk. 

Stk. 
10 
10 

Stk. 


88 
75% 

15%] 

12  , 
98%' 


l^8 
39 
1 

S% 

57 


70 

65 
2i 
7i 

70 


2,% 

58 
II 

61 


Benskin's  Watford  5%cum.  pf.... 
Do.  5%  "  B  "  cum.  pref.(5'ee  Note) 
Do.  4%  lst  mort.  irred.  deb.... 
Do.   4%  "B"  irred.  deb.  stk.... 

Bent's  Brewery  ord.  (Liverpool)  ... 

Do.   6%  cum.  pref  (See  Note) 

Do.   4%  irred.  mort.  deb  


U-10 
u-10 
1-  7 
U-10 
3 
1-  7 
1-  7 


2"16 

H 

66 
58 

2^8 

7 

67 


21S16 

78 

69 
61 

2U 
718 


10 
10 
Stk. 
100 
100 


em 

92 


2% 

52 
63 
63 


51 
8i 

65 

79 

79 


7i 
59 
72 
72 


Bentley's  Yorkshire  Breweries 

Do.    6%  cum.  pref  

Do.   4%  irred.  deb  

Do.   4^%  mort.  deb.  1889  

Do.   4^%  mort.  deb.  1893  


6-  12 

7-  12 
1-  7 
1-  7 
1-  7 


10 
Stk. 
Stk. 
Stk. 
Stk. 


289  < 
105  $ 
96 
100 


6 

18% 

U5\^ 
68% 
89 


\  6 
120 
84 
86 


Bernard  (T.  &  J.)  5%  cm.  pf  

Bieckert's  (I900)  ord  

Do.   5^  cum.  pref  

Do.  4%  1st  debs.  red.  1919. 

Do.   5%  irre d.  de b s  


3-  .9 
11 
1-  7 
1-  7 
1-  7 


5I4 
734 

63 

77 

77 


512 
8I4 

65 

79 

79 


6I2 
120 


7 
125 


86%\ 


12i 
141 
3i 
59 


111 

54 


Birkenhead  £5  paid  

Do.  fully-paid   

Boardman's  U.,5%  c.  f>f.... (See Note) 

Do.   4^%  1st  mt.  debs.  red.  .. 


1-  7 


1418 

318 

55 


12'4xd 

1458Xd 

338  xd 
59 


10 
10 

Stk. 

Stk. 


10^1 
100 
100%) 


5 

611 
80 
62 


81 
H 

83 

72 


Boddington's  Breweries  

Do.    B%  pref  

Do.   4%  debs  

Brakspear  (W.H.)  4i%mort.  deb. 


6-12 
3-  9 


8I4 

834 

81 
69 


8^2 

83 

73 


10 
10 
10 
Stk. 


17  ) 

m\ 

10 

99%) 


m 

8 

5% 

68 


lb 
10 

8i 
78 


13^ 
9^ 
71 

72 


Brampton  ord.  (Chesterfield  Brewery) 
Do.    5i%,  cum.  pref  

Brandon's  Putney  6%  cum.  pref 
Do.   4%  1st  mort.  debs.   


5-  11 

6-  12 
1-  7 
1-  7 


I3I2 
9I2 
734 

75 


1412 
10 
8I4 
78 


10 
10 
100 

Stk. 
10 

Stk. 


95  ' 
96%, 
33%^ 
102  < 


li 

70 
80 
17 
91 


1 

63 
76 
14i 
87 


.(See  Note) 


Brear  &  Brown  ord. 

Do.    5%  cum.  pref. 

Do.   4i%,  debs  

Brickwood  &  Co.  4%  lst  debs. ... 
Bristol  (Georges  &  Co.)  ord. 

Do.   4%  deb  


6-12 


Nil 
Nil 

4i 

4 
11 

4 


10 
10 

Stk. 

$500 
10 

Stk. 


30%  i 

15  ; 
111  \ 

10  [ 
93%\ 


10 

8% 
SU 
70 

5^ 


14i 
111 
88 
76 
71 
83 


10 
84 
70 
7i 


Bristol  United  Breweries   

Do.   B%  cum.  pref  

Do.   4i%  debs  

British  Columbia  Brew.  6%  bds. 
Buckley's  6i%cum.  pre-pref  

Do.   4i%  1st  mort.  debs  


2-10 
1-  7 
1 

1-  7 
U-10 
1-  7 


14 
III4 

86 
73 
7 


I4I2 
1134 
88 
76 
7I2 
83 


Notes.— Aiisopp  (.SamtieO^^  Sows.— Cap.  reduced  and  reorganised  1913.  Arnold,  Perrett.—Ca,v-  reduced  by 
writing  off  £3  from  each  Pref.  and  £7  from  each  Ord.  share.  Ari-ears  of  Pref.  div.  cancelled  to 
Sept.  30, 1911.  Arrol  (A.)  &  Sons.— Fret.  div.  in  arrears  from  July  '09.  Bartholomay,— Pref .  div.  is  in  arrears 
from  Aug.  '05.  Beeston  Brewery.— Frei.  div.  6%  in  arrears.  Benskin's  Watford  Brewery.— Div.  on  1st. 
pref.  is  ^  years  in  arrears,  and  on  "  B  "  pref.  7  years  in  arrears.  Bent's  Brewery.— Fref.  div.  is  6  mos.  in 
arrears,  Hoardman's  United.— Fret.  div.  in  arrears  from  1  Oct.  '07.  Brear  and  Brown— Pref.  div.  in 
arrears  from  July,  1910. 


4(  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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Nom. 
aint. 
lOOO's 
Om- 
itted. 


Nom- 
inal, 
amt. 

of 
sliare 


Extreme  quota- 
tions. 


Since  Dec 
1902. 


During 
1914, 


Hst.  Lst.  Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 

z 


Quotation. 
June  18, 
1914. 


Yield 
/I  pa. 
on 
last 
ann. 
div. 


£ 

360 
85 

225 
50 


£ 

Stk. 
Stk. 
10 
100 


90^{  60 
87  U8 
11%]  6 
103  S  71 


71 


Bui  lard  &  Sons  4%  debs.  (Norwich) 

Do.  4%  "B"  debs  

Bulloch,  Lade  &  Co. 5%  pref  

Do.  A.%  debs  

Butler  (W.)  G%  cm.  pf.  {See  Note)  ... 

Do.  4^%  1st  mopt.  deb.  red  

Do.  4%  mopt.  deb.  red  

Calgary  Bpe w.  &  Malt.  5%  1st  g.  b. 
Camden  B%  deb.  stock  

D o.   B%  " B  "  dob,  stock  , 

Camepon  (J.  W.)  5i%i  cum.  pf.  ... 

Do.   4i%  1st  Debs,  ped  

Do.   3^%  perp.  debs  

Campbell,  Hope,  King  4^% deb  ... 
Cannon  Bpewepy  G%  cum,  pref. 

Do.   4%  mopt.  debs.  ped.  

Do.  4%  "  B"  debs,  ped  

Captep's  Knottingley  £6  pd.  ... 

Do.   6%  ppef  

Captep,  Milnep  &  Bipd  OPd  

Do.   B%  cum.  ppef  

Castlebellingh'm  &  Dpogh'da.... 

Do.   6%  cum.  ppef.  

Do.  4i%  deb  

Chappington  3^%  debs,  red  

Cheltenham  Original  OPd  

Chestcps  Brewery  OPd  

Do.   G%  cum.  ppef  

Do.   &%  debs.  {See  Note)  

Chicago  Bpcwepies   

Do.   e%  Debs  

City  of  Chicago  Bpew.  &  Malt. 

Do.   8%  cum,  ppef.  {See  Note)  

City  of  London  Bpewepy  OPd.  ... 

Do.   OPd.  shapes  £2  pd.   

Do.  B%  cum.  ppef.  (See  Note)  ... 

Do.  4%  moPt.  debs,  red,   

Do.   3^  jpped.  debs  

Clapkson's  Old  Bpewery   

Do.   6%,  cum.  ppef  

Colchestep  Bpewing  Co.  ord.  ... 

Do.   7%  non-cum.  pref  

Do.  4-i%  1st  mort.  debs  

Do.   4i%"A"  mort.  debs  

Commercial  3%  debs.  1887   

Cornbrook  5^%  c.  pref.   {See  Note) 

Do.  4-i%  perp.  1st  mort.  debs... 
Courage  S%  cum.  pref  

Do.  4%  irred.  mort.  debs  

Do.  3i%  irred.  «'B"  debs  

Crosswell's  Cardiff  6%  c.p  

Dailuaine-Tallsk'r  ord.  {See  Note) 

Do.   6%  non.-cum.  pref.   

Daniell  &  Sons.  ord.  (Colchester).. 

Do.   7%  cum.  pref.  

Do.  4^%  1st  mort.  perp.  debs. 

Do.  4^%  perp.  "B"  debs  

Dartford  Brewery  ord  

Do.  5i%  cum.  pref  

Do.  4%  1st  mort.  debs  

Do.   4^%  «'A"  debs  

Davenport  (John)  4%  1st  debs.. 
Denver  United  ord  

Do.  8%  cum.  pref.  {See  Note)  

Do.   6%  1st  mort.  debs  

Deuchar  f  Jas.)  4%  1st  mrt.  dbs 

Deuchar  (R.)  4i%  "A"  debs  

Dewar  (J.)  &  Sons  5%  pref  


U-10 


•B-  8 


56 
71 


72 
59 

658 

73 


500 
100 
237 
246 
163 
120 


10 
Stk. 
Stk. 
Bd3. 
Stk. 
Stk. 


300 
250 
229 
90 


10 
Stk. 
Stk. 
Stk. 


12^  i  2^ 
103 


6-12 
1-  7 
1-  7 
5-11 
3-  9 
3-  9 


11^1  7^ 
105   <  81 
83%)  62 
85   I  U9% 


m 

91 
70 
52i 


9i 
87 
66 
49i 


6-12 
6-12 
6-12 
6-11 


8i2 
76 
65 
77 
88 
42 


9% 


49U  - 


lOiaxd 
91 
69 
5014 


1,80C 
687 
473 
100 
50 


10 
Stk. 
Stk. 
10 
10 


10  jit  I  3% 

106  Tuy^ 

100  57 
6^1  5% 
9^\  63k 


Ik 
86 
76 

6 

8i 


7C 

5i 
8i 


1-  7 
2~  8 
6-  2 
12 
S-  9 


678 

83 

71 
5h 
8I4 


738 


-  75 


8^4 


So 

30 
85 
90 
90 
1,051 
60 


1 
1 

10 
10 

stk. 

Stk. 
5 


1^1  71- 

9  % 

11^1  s 

105%\  65 
100  6i 
6%\  1% 


i 

^\ 
u 

67 
74 
3 


5-10 
5-10 
5-11 
5-11 
3-  9 
2-  8 
5-11 


6 
5 

Nil 
6 

H 
3i 
5 


9l6 
38 
3l8 

65 
71 
2 


34 

58 

67 
74 
3 


157 
157 
357 
400 
253 
625 
625 


10 
10 
Stk. 
10 
100 
10 
10 


16   (  7 

im  8 

102  I  95 

6%]  3% 
102   )  91 
0 


16 
10  I 
100 

6i 

102  : 

i 

31 


14i 

104 
96i 
43 
95 

U 


6-12 
U-10 
U-10 
12 
3-  9 


11 
6 

5 
6 
6 

Nil 
Nil 


I4I2 

10^2 

98 

4^8 

95 

3l6 
1^2 


15 
10^4 


538 

99 

5l6 


841 
400 
500 
500 
300 


Stk. 
5 

Stk. 
Stk. 
Stk. 


126%)  5 

1%  5dis. 
116  26 
109  72 

93%{  51 


21 

2dis. 
63 
84 

65 


2-  8 
2-  8 
2-  8 
5-11 
5-11 


Nil 
Nil 
Nil 
4 

3i 


16 

2dis. 
63 
83 
64 


125 
75 

250 
93 


10 
10 
5 
5 

Stk. 
Stk. 


16%\  9^ 
12%\  8 

1 

99  S  58 
87%}  55 


Hi  ( 
101 

m 

H 
75 
67 


2-  8 
2- 

9 

3-  9 

Q 
Q 


10 

10 
1% 
334 

72 

60 


11 

10^2 

1% 
414 

75 


120 
163. 
265 
400 
600' 
400 
100 


Stk. 
5 

Stk. 
100 
Stk. 
Stk. 
10 


102%  (  71% 
1% 

86%,  50 
121  58 
111  76 

93%)  58 


69 
79 
85 
67 

2  > 


75 

31 
63 
70 
79 
60 

14 


U-10 
5-11 
5-11 
U-10 
U~10 
U-10 
3-  9 


75 

338 

64 
70 


II2 


78 

373 


-  75 


107 
87 
75 
75 
125 
125 


1 
1 

10 
10 

Stk. 

Stk. 


11   I  3% 

105  63 


9  ) 
75 
63 


I 

U 

7 
67 
60 


2-  8 
5-ll\ 


1 

1^2 
7I2 

72 
60 


Ihe 
II16 

2'2 
8^2 

75 


205 
145 
190 

75 


5 
5 

Stk. 
Stk. 


6t%  2^ 
91%\  60 
lOO^S  58 


3i 

77 

69 


2i 
3i 

71 

65 


6-12 
6-12 
U-10 
1-  7 


2I2 
334 

71 

66 


3 

4I4 
75 


85 
200 
200 
169 
300 
200 
250 


Stk. 
10 
10 
100 

Stk. 

Stk. 
10 


89  61 
2  {  0 
8%)  1% 
101  66% 
78%\  bU 
87  52 
10%}  9% 


68 
1 

82 
66 
61 
lOi 


62 

3 
70 
59 
58 

9i 


1-  7 
9 

1-  7 

1-  7 

2-  8 
6-12 


4 
Nil 
Nil 

6 

4 


64 
34 
3I2 
81 
66 
61 

10^2 


Notes.— J5n«er  &  Co.— Pref.  div.  in  arrears  from  31  Mar.  '09.  Chesters  Brewery.— Behs.  were  redeemable  at 
110  on  30  June  '11;  premium  was  paid  and  debs,  renewed  at  5%  until  30  June  '30.  City  of  Chicago 
Brewing  and  Malting.— Arrez-rs  on  pref.  shares  now  amount  to  £812,500.  City  oj  London  Brewery.— 
Pref.  div.  19%  in  arrears.  Combrook  Brewery.— Fref.  div.  in  arrears  from  30  Sep.  '12.  Dailuaine- 
Talisker  Distilleries.— C&v-  rearranged,  June  '11;  arrears  of  Pref.  div.  cancelled.  Denver  United.— 
Arrears  of  Pref.  div.  amount  to  £88,C00. 


4(  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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f 

OtQ. 

lint. 

LoaJ  S 

om- 
inal 

of 
share 

JliJLuI  Cli-1% 

tio 

Since  Dec 

1902. 
Hst.  Lst. 

ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^*  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

Yield 
%P  a. 
on 

last 
ann. 

div. 

For 
Last 
Report 

see 
Review 
of 

£ 

1,300 

£ 
10 

18 

17i 

15 

Distillers  Co>  ord.  (Edinburgh)  

e-  8 

10 

_ 

1712 

5|i 

Aug. 

287 

10 

9% 

IOt^ 

)  % 

«-  8 

5 

10316 

- 

10716 

4f| 

t  450 

Stk. 

9U% 

99 

)  942 

5-11 

4i 

9534 

- 

9734 

4i 

,, 

68 

50 

95 

59 

73 

>  68 

1-  7 

5 

68 

- 

73 

61 

Feb. 

350 

5 

% 

j\ 

k 

>  1 

55 

8 

Nil 

I32 

- 

I16 

Nil 

Oct. 

300 

5 

1^ 

li 

% 

Do.  G%  cum.  ppef.   {See  Note)  ... 

6-12 

Nil 

3l6 

- 

616 

Nil 

350 

Stk. 

80 

Uh 

49 

44 

6-12 

4i 

47 

- 

49 

9t% 

5001  10 

7% 

9i 

8 

Dunviile  &  Co.  (Belfast  Distillers)  ... 

U-10 

6 

S 

- 

8^2 

2^ 

Jan.  '13 

150 

10 

5% 

1 

21 

2 

Dutton's  Bikbn.  5^% c.  p.  (See  Note) 

1-  8 

2 

2 

- 

212 

8 

Sept. 

250 

Stk. 

81 

52 

64 

62 

Do.    J  St  Charge  4-^  deb  

1-  7 

4 

62 

- 

64 

6i 

250 

10 

9% 

5 

6i 

Eadie  (James)  5^  cum.  pref.  ... 

U-10 

5 

6% 

- 

718 

7 

Aug. 

500 

Stk. 

98 

66 

76  \ 

68 

Do.   4%  irred.  1st  debs.  

U-10 

4 

68 

- 

71 

51 

44 

1 

0 

i  \ 

0 

Edinbupcph  United  Breweries... 

- 

Nil 

0 

- 

116 

Nil 

Feb. 

66 

1 

% 

t 

1^ 

Do.   5%  cum.  pref.   (See  Note)  ... 

1 

Nil 

I16 

- 

3l6 

Nil 

»» 

161 

Stk. 

8S^ 

54  i 

44;^ 

1-  7 

4 

4514 

- 

47I4 

8t^ 

,« 

300 

Stk. 

100 

71 

76 

71 

Eldridge,  Pope  4-%  1st  deb  

U-10 

4 

71 

- 

74 

51 

June 

70 

10 

10 

u% 

5 

4i 

Ellis,  Warde,  Webster  S%  c.  prof. 

1-  7 

5 

434 

- 

5 

10 

Nov. 

60 

Stk. 

5S 

61 

59 

Do.  A-%  1st  mort-  deb.  (Brewers) 

1-  7 

4 

59 

61 

100 

10 

s% 

< 

3i 

lEmpress  Brewery  e%  cum.  pref. 

11 

6 

334 

- 

4 

- 

Deo. 

180 

Stk. 

8S 

U6 

68  ^ 

62 

Do.   4. A%  1st  deb.  (See  ^ 0(e)  

6-12 

4i 

52 

- 

64 

7Tk 

100 

10 

5 

6i 
9 

5i 

FamhamUnitcd  Breweries  ord. 

1-  7 

5 

5I2 

- 

Feb. 

125 

10 

m 

7% 

7i 

Do.    6%  cum.  pref  

1-  7 

6 

7I2 

- 

8^2 

263 

Stk. 

9'Jik 

50% 
66 

69  . 

63 

Flower  St.  Sons  4%  irre.  dbs  

1-  7 

4 

65 

- 

69 

Oct. 

185 

Stk. 

96 

80 

75 

Friary,  Holroyd  &  Healy  4%dbS. 

Q 

4 

75 

- 

78 

H 

Jan. 

46 

10 

7 

10 

9 

Frome  United  Breweries  ord.... 

3-  9 

10 

9I4 

- 

934 

m 

Dec. 

46 

25 

18 

20i  ' 

18 

3-  9 

6 

19 

- 

20 

7i 

i» 

30 

50 

S9  i 

29^ 

35  ') 

29i 

Do.   4%  debs,  red  

3-  9 

4 

33 

- 

35 

1, 

150 

10 

5% 

U  ) 

H 

Gartsicle6i(Brookside)  &rewery 

5-11 

6 

634 

- 

7 

THIS  ISSUE 

175 

10 

9 

5 

n 

1 

Do.   5%  cum.  pref.   

3-  9 

8 

733 

- 

753 

61% 

300 

Stk. 

90% 

70 

11 

74 

Do.   4-i%  red.  debs  

1-  7 

H 

75 

- 

77 

5i 

180 

Stk. 

90% 

68 

80  ( 

77 

Do.  4-^%  perp.  1st  mt.  debs.... 

1-  7 

H 

78 

- 

80 

51 

268 

10 

6% 

71  ^ 

61 

Gilmour  (D.)  &  Co.  6%  cum.  pref. 

1-  7 

6 

7I4 

- 

734 

71 

* 

3^ 

Stk. 

100 

70 

76 

73 

Do.  4.^^  1st  mort.  deb  

3-  9 

4i 

74 

76 

5-Hr 

* 

150 

Stk. 

9Si( 

67 

79  ( 

68 

Green  (J.  W.)  4%  Ist^ebs  

U-10 

4 

74 

- 

77 

£^ 

500 

10 

U 

71 

61 

Groves  &  Whftnal(5%cum.  pref. 

1-  7 

5 

7I2 

- 

734 

June 

844 

Stk. 

93  } 

62 

76 

65 

Do.  4%  perp.  debs.  (Qrewers)... 

1-  7 

4 

70 

- 

73 

5i 

200 

Stk. 

93  > 

65 

78  ) 

71 

1-  7 

4A 

77 

- 

78 

53 

m 

lOGj 

10 

10%) 

6% 

71 

34 

Groves  («J.)  &  Sons  5%  cum.  pref. 

U-10 

5 

6^2 

7^2 

61^ 

May 
,, 

120 

Stk. 

lOU^^^ 

7U^ 

79  \ 

75^ 

Do.  4^  lst  mort.  (Brewers)   

2-  8 

H 

75 

_ 

78 

5i 

5,000 

Stk. 

iho  ; 

251% 

390  ( 

340 

Guinness  (A.)  Son  &  Co.  ord  

S-  9 

16i 
6 

350 

- 

370 

4t% 

Sept. 

2,000 

Stk. 

180  ) 

m 

149  ' 

140 

Do.   6%  cum.  pref  

3-  9 

140 

- 

145 

121 

StJc. 

59 

62  \ 

69 

Hall  &  Woodhouse  4%  1st  debs. 

1-  7 

4 

59 

- 

62 

6T^r 

* 

200 

5 

5% 

s 

5  { 

4 

Hall's  Oxford  5%  cum.  pref. 

3-  9 

6 

4 

4I2 

5t% 

Dec. 

250 

Stk. 

9h%' 

75 

81 

75 

Do.   4%  1st  mort.  debs  

1-  7 

4 

76 

_ 

81 

4jf 

250 

Stk. 

85^ 

66 

73 

70 

Hammond's  Bradford  4%  debs. 

U-10 

4 

70 

_ 

72 

Dec. 

119 

Stk. 

93  \ 

80 

98  \ 

90 

Hancock  &  Co.  (N.Z.)  5^%  dbs.  ... 

1-  7 

5i 
6 

95 

- 

98 

51 

Sept. 

200 

10 

12 

6%, 

7 

Hancock  (Wm.)  6%  c.  pref.  ord.... 

6-12 

7I2 

- 

8^2 

Sept. 

200 

10 

n 

6% 

8i 

7 

6-12 

8 

712 

- 

8I2 

6 

145 

10 

7% 

10 

8 

6-12 

6 

9 

- 

10 

,, 

2oq 

Stk. 

101^' 

71 

81  < 

77 

Do.  4%  1st  debs.  red.  aft.  I920 

6-12 

4 

77 

- 

80 

5 

M 

2C0 

10 

26  ^ 

10 

16  ) 

14i 

Hardy's  Crown  ord  

Q 

10 

15 

_ 

16 

6i 

Aug. 

150 

10 

13 

8% 

Hi 

10 

6-12 

6 

11 

- 

III2 

5^ 

u 

300 

Stk. 

106 

91 

100 

93 

6-12 

4i 

95 

- 

97 

4i 

n 

200 

Stk. 

9k 

58 

<?Q  ' 
DiJ  ; 

0'+ 

Hardy's  Kim.  4%  lst  debs,  irred. 

5-11 

4 

64 

68 

5S 

June 

127 

5 

9  ) 

41  ' 

3J 

Highland  Di8t.j  £3  lOs.  paid.  ... 

6-11 

5 

ye 

418 

4t^ 

* 

752 

10 

6 

6 

5 

Hoare  &  Co.  ord  

€ 

4 

518 

553 

U 

Sei)t. 
•» 

600 

Stk. 

10S% 

63 

76  < 

71 

Do.  4%  debs.  red.  aft.  1914  ,  ,. 

1-  7 

4 

73 

76 

5i 

200 

Stk. 

86 

60 

61 

55 

Do.   3^%  debs.  red.  aft.  1914  ... 

1-  7 

3i 

57 

61 

53 

200 

5 

10^ 

u% 

61  . 

5i 

Hodgson's  Kingston  Brewery... 

U-10 

8 

5^2 

6 

5^ 

Dec, 

267, 

Stk. 

102 

70 

82  ) 

75 

5-11 

4 

76 

80 

330 

100 

100 

57 

73 

71 

Holt  Brewery  4%  debs  

1-  7 

4 

71 

73 

5i' 

Marcli 

80 

Stk. 

91% 

63 

76 

66 

Hopcraft  &  Norris  4>^%debs  

1-  7 

4i 

72 

76 

217 

1 

8 

i\ 

63^ 

57* 

Huggins  &  Co.  ord.  (Brewers)  

1-  7 

31 

I2 

34 

Feb, 

;  55Q 

Stk. 

86% 

U8 

Do.   3^  1st  mort.  irred.  debs. 

U-10 

3i 

57 

60 

Votes.— Dublin  Distillers.— Fret  div.  in  arrears  from  June,  1900.  Dutton's  Blaekbum.—Fret.  div.  21% 
in  arrears.  Edinburgh  United  Breweries.— Fret  div.  is  2i  years  in  arrears.  Empress  Brewery.— 
Pref.  div.  in  arrears  from  30  September,  1911. 


I. 


4(  F«r  Obtaining  Latest  Information  use  the  Informatian  eavpon. 
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Nom. 

£imt 
lOOO's 

om- 
itted. 

Nom- 

amt. 
of 

share 

Extreme 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

i  Quota- 
□  s. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDCNO  MONTHS  SHOWN  NUMERICALLY^)  ^ 

Last 

Div. 
% 

Quotation, 
June  18, 
1914. 

Yield 
•/.  p  a. 
on 
last 
ann. 
div. 

For 
Last 

Report 
see 

Review 
of 

£ 

135 
135 
160 
450 

£ 
10 
10 
100 
10 

6% 

99 

m 

% 

2% 

72 

61 
lOi 
93 

8i 

2^ 
8i 
80 
73 

Indianapolis  BrewerieSf  ord.... 

Do.  8%cm.p.  (Lager  beer)  (fSee  i^ote) 

Jameson  (J.)  &  Son  4%  deb  

12 
1 

k-10 
1-  7 

Nil 
14 

6 

4 

834     -  9I4 

88      -  92 
-  8U 

Nil 

6i 
4g 

IVXCtl  oil 

Jan. 

200 
400 

79 
100 
50 

5 

10 
inn 

10 

5 

100 

8 
83 
8i 
5& 

100 

> 

1,3 
3% 
2% 

77 

A 

21 

66 
6i 
3i 

81 

li 
50 

51 
2i 
77 

Jones  (Frank)  Brewing  ord  

Do.  7h%  cum.  prf.  (U.S.A.  Brewers) 

Kay's  (Atlas)  5%,  cum.  pref  

Do.   5%  1st  mt. deb  

7 

7-12 
3-  9 
1-  7 
U-10 
6-12 

Nil 
Nil 

5 

5 

5 

5 

X4    -  I2 
II2    -  2 
50      -  55 

6I4    -  634 
3      -  312 
77      -  81 

Nil 
Nil 

?f 

6rV 

July  '13 
>» 

Oct. 
* 

* 

200 
300 
67 
74 
120 

Stk. 
Stk. 

5 
5 

Stk. 

100 
99 

8% 

6 
67 

\  65 
>  57 
I  1 
2% 
58 

75 
70 

2i 

4 
67 

67 
64 
11 

3i 
58 

Lacon  (E.)  &  Co.  4%  mort.  debs. 

Do.   4%  irred.  "  B"  debs.   

Lascelles  Tickner  &  Co.  ord. ... 

Do.   6%  pref.  (Guildford)   

Leney  (F.)  &  Sons4%  1st  mt.  red. 

1-  7 
1-  7 
5-11 
5-11 
S-  9 

4 

4 
6 
4 

72      -  75 

00  /U 
iss    -  2i8xd 
314    -   334  xd 

62      -  65 

5t% 

Junel3 

* 
* 

Dec. 

122 

125 
278 
120 
100 
325 
180 

10 
10 

25 
10 
20 

Stk. 

Stk. 

11 

7 
S5 
100 
91i 

>  lU 

>  8 

>  1% 

% 

11 

67 
66 

20 
10 

Hi 

3i 
19i 
74 
83 

I  16i 
9 
8 

>  2 
17 
69 

80 

Lichfield  Brewery  ord  

Do.   S%  cum.  pref  

Lion  Brewery  ord.,  £17  pd  

Do.  4%  "B"  m.  debs,  red  

Lloyd  &  Yorath  4^%  1st  debs.... 

6-11 
6-12 
lf-12 
h-12 
2-  8 
k-10 
1-  7 

6 
g 

6 
4 

4i 

I6I2    -  18 
9      -  934 
10      -  11 
3      -  3I2 
I7I2    -  I9I2 
69      -  72 
80      -  83 

6}i 
5A 
9i 
"[OA 

ei 

5t^ 

Feb. 
May 

March 

66 

116 

150 
500 
135 

10 
Stk 
Stk." 

10 
Stk. 

10 
95 

98%: 

95^ 

2 
52 
59 

8 
60 

H 
61 

66 
9 
72 

I  2i 
53 
60 
8 

^  66 

Lovibond  (John)5i%pf.  (See  J^ote) 
McEwan  (Wm.)  5%  pref  

1-  7 
1-  7 

1-  7 

2-  8 
6-12 

Nil 

CLl 
'♦2 

4 

5 
4i 

314    -  414 

62      -  66 
8I2    -  9 
68      -  72 

Nil 

7i, 
'5F 

6t^ 
5t% 
6i 

April 
Nov. 

150 
300 
180 
1,250 
1  250 
'lOO 
50 
75 

Stk. 
Stk. 
Bds. 

10 
Stk 

id 

10 
stk. 

110 

86 

96 

IOt^ 
105 

SO 
9% 

m 

>  80 
52 
91 

6% 
81 
12 

9% 
90 

88 
66 
96 

8 
87 
23i 

91 
101 

I  80 
60 
91 
7-i 
81 
17i 
91 
(  99 

Manchester        perp.  debs.  ... 

Do.  4%  irred.  "A"  debs.   

Do.   5%  1st  rfdg.  mort.  bdSi  

Do.  4%  irred.  debs  

Do.   5%  cum.  pref.  (See  Note)  

Do.   5%  deb  

1-  7 
6-12 
1-  7 
k-10 
k-10 
3-11 
S-11 
3-  9 

55 
4 
5 
4i 

I' 

5 

84      -  88 
61      -  64 
91      -  94 
7U    -  734 
00  00 
22I2    -  23^2 

938     -  958 

99      -  101 

6i 
6i 

5i 

3,% 
5t% 
4}f 

April 
* 
* 

286 
100 
100 
100 
100 
80 

10 
Stk. 
Stk 
Stk! 

10 
Stk. 

96^1 
100^ 
90 

m 

98 

69 
55 
56 
5 
67 

u 

81 
77 
68 
9i 
85 

61 
75 
70 
63 

71 
76 

Marston,  Thomp.  5%  cum.  pref. 

Do.  4%  1st  mort.  red.  1920 

Do.  4i%  1st  mort.  "A"  deb.  rd. 

Do.  4%  "  Evershed  "  debs  

Massey's  Burnley  G%  cum,  pref. 

Do.   B%  "B"  deb  

1-  7 
1-  7 
1-  7 
3-  9 
5-11 
1-  7 

5 
4 

44- 
4 
6 
5 

634     -  7I4 

78      -  81 
73      -  77 
63      -  66 
834    -  9I4 
83      -  86 

6| 
4}| 

6tV 
6i 

5if 

THIS  ISSUE 
»» 

Jan. 

75 
500 
600 
400 
100 
852 

Stk. 

10 
Stk 
Stk! 
Stk. 
Stk. 

96 

lis, 

106 

93^ 

72 

62 

6k 
62 
U7 
SO 

66 
2A 

tig 

76 
80 
63 
72 

62 
11 
70 
75 
60 
56 

Mellersh  4^%  1st  mt.  db.  red.  

Meux's  Brewery 5%  pref.(«S'£6  Note) 

Do.   6%  deb.  stk  

Milwaukee  &  Chicago  ord.   

5-  11 
2-  8 
2-  8 

6-  12 
1-  7 
5-11 

4^ 
Nil 
4 

6 

4i 
7i 

63      -  66 

138    -  17a 
72      -  75 
75      -  78 
60      -  63 
57      -  60 

6ff 
Nil 

7^ 
'rs 

7^ 

12i 

April 
May  '13 

March 

578 
334 

100 

50 
50 

1 
1 

inn 
10 
10 
10 

5|f 
1^ 

96^ 

IS 

10% 

10% 

79 
3 

5% 

6% 

3i 
1t% 
93 
6i 
U 
Ih 

\  2-1- 

>  5i 

>  6i 
7 

Mitchells  &  Butlers  ord  

Do.  4%  "A"  debs.   

Mitchell  &  Coo  ord.  £9  pd  

Do.   5i%  pref  

Do.   S%  deb  

1-  8 
1-  8 
3-  9 
5-11 

5-  11 

6-  12 

15 
6 
4 

4i 

5i 
5 

318     -  338 

\he  -  13i6 

5%    -  6i8 
6^2    -  7 
7      -  7^2 

4t% 
5rV 

6i 
U 
6U 

fciept. 

It 

* 
* 

91C\ 
ao\j 

130 
140 
150 

in 
10 
10 
100 

su 

m 

112  \ 

A% 
17 

9 
91 

61  ) 
18i 
lOi 
96  ) 

51 

m 

91 

Morgan's  Brewery  6%  1st  pref. 

5-12 
5-11 
k-10 
k-10 

g 
15 
6 
4i 

gig     -  gSg 

I712   -  18i2Xd 
10     -  1012 
91      -  95 

Sk 
51* 
42 

Sept. 

OJu 

205 
194 
200 

in 
10 
100 
stk. 

6% 
10% 
102 
90 

1% 

6 
85 
65 

61 
lOi 
99 
68 

\ 

94 

65 

New  England  Breweries  ord.... 
Do.  8%  cum,  pref.  (Boston,  U.S.A.) 

New  London  4%  dbs.  rd.  1938  ... 

k 

k-10 
k-10 
1-  7 

g 
8 
6 
4 

473    _  533 
9      -  912 
94      -  97 
65      -  68 

lli^ 
8t^ 
6t% 
51 

THIS  ISSUE 

April 

200 
200 
380 
317 

4 
4 

Stk. 
100 

5* 

k5 
97 

1% 
2% 
8 
65 

21 
31 

19 

75 

2 

3^ 
10 
68 

1-  7 
6-12 
8-12 

2-  8 

4 
6 

Nil 
6 

2l8     -  258 

3i8    -  353 
10      -  15 
69      -  73 

6^- 
61 
Nil 
8t% 

Jan. 

Feb. 
»» 

IHOTBS.— Indianapolis  Breweries.— Fret.  div.  3i  years  in  arrears  1  Oct. '13.  Lovibond  (John)  &  Sons.— "Fret  div. 
is  15  months  in  arrears.  Mappin's  Jfas6ro'.— Formerly  £6  paid.  Meux's  Brewery.— Fref.  div.  in  arrears 
from  July  '04. 


*  F«r  Obtaining  Latstt  informatlQn       thi  lnforniatl«n  Ctuptn. 
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Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
7. 


Quotation, 
June  18, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


£ 

200 
200 
300 
300 


£ 
10 
10 
100 
Stk. 


ml 

12%) 
105 

96%\ 


9i  8 
8i  8 
99  )  93 
71   \  66 


Newcastle  Breweries  opcJ.  . 

Do.   6%  cum.  pref.   

Do.   B%  1st  mort.  red  

Do.   4%  "A"  m.  red,  at  MO. 


1 
1- 
5-11 


8U 


914 

834 


93 

-  97 

67 

-  70 

6 

-  6I2 

68 

-  71 

7h 

-  8 

458 

-  4^8 

77 

-  82 

81 
6§ 

5f^r 


250 
300 
275 

250, 
300 


10 
Stk. 

5 
5 

Stk. 


10%) 
101  \ 


6 
k 
71, 


7 
77 


Noakes  &  Co.  5%  cm.  pf.  (Brewers) 
Do.  4%  1st  mt.  debs.  red.  1916 

North-Eastern  Breweries  ord. 

Do.   B%  cum.  pref  

Do.   4.%  1st  mort.  red  


U-10 
k-10 
6-1: 
6-12 


51 
5^ 


125 
75 
50 
150 
100 


10 
10 
10 

stk. 

stk. 


16% 
lU 

lis 

90 


79 


6i 
9i 
8 

95 
84 


5i 
8i 
6i 

87 

77 


Northampton  Brewery  ord.  ... 

Do.   7%  cum.  pref,   

Do.   6%  cum.  pref  

Do.  5%  1st  mt.  perp.  db.  (1887) 
Do.   5%  mtg.  deb.  (1896)   


1-  7 
k-10 
U-10 
1,-10 
1-  7 


5I2 

858 
634 


6I2 
7I4 

93 
84 


9i 

m 

51 
5|f 


1361 
128 
124 
70 


1 

Stk. 
Stk. 

50  50%] 


1 

iou%\ 

103%-^ 


3*1  75* 
1  64 
3  37 


Nottingham  6%  cm.  pf.  {See  Note)  ...I  S-  9 

Do.    lst  mort.  red   3-  8 

Do.   "B"  debs.  red.    {See  Not^)\  1-  7 

Oakhiii  Brewery  A%  debs.   |  6-12 


58  - 


54 

5i 

6,% 


300 
100 
100 
350 
350 


5 
5 
5 

Stk. 


Stk.  '100%\ 


u 

m 
73 

5U% 


f 

4 

87 
82 


I  72 


Ohisson's  Cape  ord  

Do.   7%  1st  cm.  pf.  (South  Africa) 

Do.  4^%  2nd  cum,  pref  

Do.   4i%  lst  mort.  r.  I920   

Do.   4i%  "B"  mort.  deb,  stk. 


7 

U-10 
U-10 
U-10 
u-10 


512 

314 
81 
76 


534 
334 
85 


Ore 
6t^ 
6 

5i% 

51 


611 
60 
150| 
lOOi 
150; 
250 
205 
2051 
391' 
lOOl 


5 

Stk. 
Stk. 
Stk. 

10 
Stk. 


6%) 
89%) 
9U%1 
S2  ) 

m\ 

109 


2%\  3 
62  71 
60  67 
65  76 

5^1  5i 
62    I  70 


\  62 
73 

64 


Old  Albion  Brewery  ord  

Do.   4i%  deb  , 

Oldfield  44%  1st  mort.  deb  

Openshaw  4^%  1st  mort.  deb.  .. 
Page  &  Overton's  5%  cum.  pref 

Do.   4i%  1st  mort.  red.  1923 


8 
6-U 
1-  7 


6S 
62 
73 
434 


3 
71 
67 
75 

514 
69 


6U 
5li 
9i 
6i 


10 
10 

Stk. 

Stk. 


n%\ 

12%) 

9S^\ 


\  101 
91 
\  79 
^  78 


Parker's  Bursiem  ord.. 

Do.   6%  cum.  pref  

Do.  4%  1st  mort.  red.. 
Do.   4^%  debs,  red  


1-  7 
1-  7 

3-  9 
3-  9 


11 

934 
80 
79 


11^2 

IOI4 
83 
82 


en 

51 

5i 


stk. 

96 

Stk. 

102% 

10 

U 

Stk. 

91 

5 

7% 

5 

6 

100 

100 

69 
7k 
1 
56 

m 

71% 


71 
86 
4 

62 

7i 
6 
89 


69 

80 
2i 

58 
5i 
5i 


Phillips'  (J.  &  J.  E.)  4%  1st  mort. 
Phipps  (P.)  4%,  irred.  1st.  mort. 
Plymouth  5%  cum.  pref.  {See  Note) 

Do.  4i%debs.  

Preston's  Liverpool  ord  

Do.   6%  cum.  pref.  (Distillery)  . 

Do.   5%  mort.  deb.  red  


6-12 
3-  9 
2-  8 
1-  7 
8 
1-  7 
1 


3 
58 
7I4 
5I2 


71 
86 

4 
62 

7I2 

6 
89 


67, 
108, 

60! 
269  j 
110 
105 
125' 


Stk. 
100 
Stk, 
Stk. 

10 
Stk. 
10 


90%'^ 
106%) 


103 


38  ) 
7%\ 


75 


)  76 
91 

6^ 

62 
)  7i 
75 

I  U 


Pryor,  Reid  4i%  1st  debs.  (Brewers) 
Reid  (W.  B.)   5%  mort.  debs  

Do.   do.    "B"  issue   

Do.    5%  1st  mort.  (1902)  

Rhondda  Valley  5%c.  pf  

Do.   4^%  1st  deb  

Robertson  &  Son  5%  c.p.  {See  Note) 


k-10 
6-12 
6-12 
6-12 
1-  7 
1-  7 
2 


8 

79 
lis 


79 
95 
82 
82 

8I2 
81 

II4 


51 
5i 
6^ 
6i 
5i 
5i 
Nil 


150i 
115! 
200 
105 
120 
100 
100 
195 


10 
10 
Stk. 

10 
Stk. 
10 
10 
Stk. 


11^\ 
6%) 
89%\ 
5  > 
85%) 
2U%( 
13%) 
105  } 


3% 

3^ 
60 

2 
56 
15 

9 


Robertson,  Sanderson,  5%cm.pf. 
Robinson's  5%  cum.  pref  

Do.  A-i%  1st  mrt.  perp.  debs. 
Rochdale  &  Manor  ord  

Do.   4i%  debs.  (Brewery)   

Royal  Brew.  Brentford,  ord.  ... 

Do.   e%  cum.  pref  

Do.   B%  1st  mt.deb.  stk.  red.  ... 


5-  11 

6-  12 
1-  7 
11 
1-  7 
1-  7 
1-  7 
3-  9\ 


418 
534 

66 
3 

60 

19 

10 


6I4 
70 
3I2 
64 
21 
11 
101 


8 

7? 

7tV 
5fi 
5i 
4f| 


150 
900 
900 
100 
90 


Stk. 
10 
10 
10 
10 


7k  ; 

3%i 

6%\ 
12%', 


51 

% 

k% 


74 
9 


65 
12 
7 
5 

m  I  9^ 


Russell's  Cravesnd  4%  1st  mt  db. 
St.  Louis  Breweries  ord  

Do.   8%  cum.  pref.  (U.S.A.)   

St.  Pauli  ord  

Do.    7%  cum.  pref.   


6-12 
1-  7 
1-  7 
12 
1-  7 


4 
Nil 
10 


67 
134 
7 

"9I2 


72xd 
2I4 

7i2Xd 
1612 


5t% 
Nil 


6{i 


200 
100 
100 
171 
175 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Salt  (T.)  &  Co.  4i%  1st  debs.  ...|  1-  7 

Do.   4%  "B"  deb.  stk.  red   1-  7 

Do.  4%  debs.  (Albion)  {See  Note)]  k-10 

San  F'cisco  ord.  {See  Note)    7 

Savin  Bros.4^%  debs.  (Brewers)  ...|  1-  7 


H 

3 

3 

Nil 
4i 


7i% 

m 
u 

Nil 
41 


87 
133 
260 


Stk. 

2 
Stk. 


88% 

2%: 


73   (  69 

i  1 

82   >  72 


Seabrooke  &  Sons  4%  lst.  dbs. 

Seager  Evans  pref  

Shaw  (Hy.)  &  Co.  4%  1st  debs.  .. 


1-  7 
6-11 
1-  7 


4 

Nil 
4 


72 


I2  - 


5i 
Nil 

51 


350 
300 
110 
430 


Stk. 
10 
10 

100 


97%'. 
13 

15%\ 
108%\ 


73 


77 


4f 


50     68  ;  60 


Shipstone  (J.)  4%  irred  1st  mort. 
Showell's  ord.  (Oidbury  Brewers) 

Do.   7%  cum.  pref.    (See  Note)  ... 

Do.   4i%  debs  


1-  7 
7-12 
7-12 
k-10 


4 

Nil 
Nil 
4i 


78 


60 


82 


4J 


6}i 


NOTVis.—Nottinpham  Brewery.— Pref.  div.  reduced  from  7%  to  6%  until  reserve  amounts  to  £50,000,  and 
further  reduced  to  4i%  until  Deb.  debt  is  reduced  to  £160,000;  int.  on  Deb.  stks.  reduced  to  ^y, 
until  Deb.  debt  is  reduced  to  £160,000.   Plymouth  Breweries.— Fref.  div.  6  months  in  arrears.  Robertson, 
(John)  and  Son.— Fret.  div.  in  arrears  from  June  '08.    Salt  and  Co.— Int.  on  Debs,  was  paid  in  full  to 
Sept.  '05.    Int.  has  now  been  temp.  red.  to  3%.    San  Francisco  Breweries  —Cap.  reorganised  Nov.  '09. 
Showell's  Brewery.— Divs.  on  pref.  and  ord.  shares  have  not  been  paid  since  Oct.  '03, 


#  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nora 
anit. 
lOOO's 
om- 
itted 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1914. 
Hst.  Lst 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMeRICALLY 


Last 
ann 
Div. 
% 


Quotation, 
June  18, 
19U. 


275 
150 
100 
150 
300 


Stk. 
Stk. 
Stk. 

20 
Stk. 


102  \ 
97  < 
101 


83 
49 
80 

83 


Simonds  (H.  &  G.)  4%  debs  

Simson  &  McPherson  4^%deb8... 

Smith  (A.  H.)  &  Co.  4.i%  deb  

Smith,  Garrett  5%  cum.  pref.  .. 
Do.   perp.  3J%  mort.  deb.  stk. 


300 
200 
2C0 
200 


10 
Stk. 
Stk. 
Stk. 


10%-^ 

106 
102 
100 


1% 
79 
65 
67 


81 
87 
75 
76 


8i 
83 


72 


Smith's  Tadcaster  6% cum.  pref. 
Do.         deb.  stock  (Brewery)  .. 

Do.   4.i%  deb.  stock   

Do.   4%  deb.  stock  


S-  9 
1-  7 
U-10 
1-  7 
U-10 


79 
46 

75 

58 


10 12 
63 


k-10 
1-  7 
1-  7 
1-  7 


200 
965 
1,000 
60 
75 
60 
110 


10 
1 
1 

10 
10 

stk. 

Stk. 


10 
10 
10 
10 
Stk. 


280 
100 
75 
100 


Stk. 
10 
10 

50 


100 
80 
130 
200 
115 
200 
200 


10 
10 
10 

Stk. 

Stk. 

Stk. 

Stk. 


7 

99 

HO^^ 


1 

s 

60 
56 


2i 
2 
1 
4 

33 
64 
64 


If 

3 
60 

58 


8I4 

85 
73 
74 


IS  I 
IS  < 

11  ! 

102%\ 


10^ 
8^ 

60^ 


m 
m 
43 

5i 
66 


13 

9i 


4i 
60^ 


100  < 

us  \ 


15i 
9i 
41 


38 


Somerville  B%  cum.  pf.  {Se.e  Noie)\ 
South  African  Breweries  OPd, 

Do.   5^  cum.  pref  

Springweli  Brewery  ord  

Do.   7%  cum.  pref.  (See  Note).. 

Do.   BX%  "  B"  deb  

Stansfeld  &  Co.  4%  lst  deb  


Starkey,  Knight  &  Ford  ord. 

Do.    e%  cum.  pref  

Steel,  Couison  &  Co.  ord.... 

Do.   6%  cum.  pref  

Do.   5%  deb.  red  


Steward  &  Patt's'n  4%  lst  mt.  db. 
Stones  (William),  ord.  £7^  pd.... 

Do.    5%  cum.  pref  

Do.    4%"  A"  db.  red.  aft.  1915  ... 


11%^ 

mi 

96^1 
lOS 
107 
lOl^i 


7 

7% 
6^ 

7h 
68 
75 
57 


10 
9i 
8i 

80 

78 

87 

76 


9 
8i 
7i 

76 

73 

81 

69 


Stretton's  Derby  Brewery  ord. 

Do.    6%  cum.  pref  

Do.   6%  cum.  "B  "  pf  

Do.   4%irred.  1st  mort.  db.  stk. 

Do.  4^%  irrcd.  mt.  deb.  stk.  ... 
Strong  4^%  1st.  mort.  deb.  stk. 

Do.   4i%  "B"  mort.  deb.  stk.  .. 


6 

7-12 
7-12 
5-11 

5-  11 
U-10 

6-  12 


1"16 
178 

2 

314 
60 
58 


8I2 
87 
75 

lisiexd 
2 

3132 

4 

334  xd 
62 
62 


6-12 
6-12 
5-11 
5-11 
5-11 


13 

9I2 


4I2 
61 12 


14 
10 

453 
5 

63I2 


5-11 


1-  7 

1-  7, 


4 
22/6 
6 
4 


6-12 
6-12 
U-10 
1-  7 
U-10 
6-12 
6-12 


I4I2 

39 

912 

8^2 
758 

77 
73 
82 
69 


84 

15^2 

9U 
41 


-  10 

-  9 

-  8i8 

-  80 

-  76 

-  85xd 

-  72xd 


10 
10 

Stk. 

Stk. 


50 
30 
600 
250 


10 
10 

Stk. 

Stk. 


16  ; 

109 

80 


9^ 
90 


25  ( 
98^1 


Stroud  Brewery  ord  

Do.   6%  cum.  pref.   

Do.  5%  mort.  deb.  red. 
Do.   4%  deb.  red  


7-  1 
7-  1 
5-11 
5-11 


15 

81 
70 


Strouts's  Brewery  ord.  £9  pd. 

Do.    6^  non-cum.  pref  

Style  &  Winch  4%  1st  db.  (Brewers) 
Tadcaster  Tower         1st  mort. 


H 

6-12 
U-10 
1-  7 


I4I2 
IOI2 
99 
72 


15 
11 
101 

73 


15 
9I2 
78 
70 


10 
10 
10 

stk. 

Stk. 


20%  • 
IS^' 

iooyz\ 


8^ 
9i 
7i 

81 

75 


63 
75 
67 


Tamplin  &  Son's  Brewery,  ord. 

Do.    6%  cum.  pref  

Do.   5i%  "A"  cum.  pref  

Do.   4%  "A"  deb.  stock  

Do.  \%  "B"  mort.  deb.  stk.  ... 


5-  11 

6-  12 
5-11 
1-  7 


753 
8I2 
6^4 

75 
70 


8^8 

9 

714 
79 
73 


10 
10 

Stk. 
20 
20 

Stk. 


7 

7^^ 

70 

S2%1 
U2 
101 


1^ 

U2 
IS^ 
18 
71 


u 

H 

68 

23i 
75 


31 
64 
14i 
19i 
71 


Taylor's  Eagle  ord  (Manchester)... 

Do.    5^%  cum.  pref  

Do.   4^%  deb.  (See  Sole)   

Tennant  Bros.  £16  paid  (Sheffield) 

Do.   fully  paid   

Do.   4%  deb.  red.  1937   


5 
5-10 
S-  9 
3-  9 
3-  9 
5-11 


Nil 

4 

4i 
10 
10 

4 


I4 
334 
65 
16 

22 
72 


85 
500 
425 
1,350 
284 
120 


100 
1 
1 

Stk. 

10 
Stk. 


U 

102^[ 

m 

91^ 


6U 

ft 

77 
9% 
58 


Thorougood's  4-^%  1st  mrt.  deb. 
Threlfall's  Brewery  ord.  

Do.   6%  cum.  pref  

Do.  4%  1st  mort.  deb.  Stock... 

Thwaites  (Daniel)  B%  pref  

Tollemache's  4i%  deb.  stock  ., 


3-  9 
1-  7 
1-  7 
Q 

1-  7 
6-12 


64 
lU 

1332 

83 
10 


67 

138 

1^32 

85 

1018 

72 


50 
65 
50 
600 
1,090 
450 
145 


10 
1 

Stk. 

10 
Stk. 
Stk. 


17'k\ 
9S 
107 


8 

83 

7U% 
U7 


83 


Tomllnson  (H.)  ord.  £7  lOs.  pd. 

Do.    5%  cum.  pref  

Do.  4%  deb.  red  

Truman,  Han.  &  Buxton  4%  lst  pf. 

Do.  4%  deb.  stock  (Brewers)  ... 

Do.   3%  "B"  mort.  deb.  stk.  ... 


3-  9 

1-  7 
U-10 

2-  8 
1-  7 
1-  7 


9      -  10 


6I2 
62 
60 


579 
200 
140 
1,000 
1,000 
80 


1 
1 

Stk. 

100 
10 

100 
stk. 


UU%1  15 


61 
51 

80 
75 


15 


Truswell's  Brewery  £13  pd.  ... 
Walker  &  Homfray's  ord  

Do.   6^  cum.  pf  

Do.   4i%  1st  deb.  (See  Note)   

Do.   4%  debs,  red  

Walker  (Peter)  &  Son  5%  cm.  pf. 

Do.  4%  lst  mort.  debs.  (Brewers) 
Wallingf ord  Brewery  4%  1st  dbs. 


1-  7 

5-  11 

2-  8 

6-  12 
6-12 
6-12 
6-12 
5-11 


16 


77 


64 
9% 


Notes.— )Sowierrt7Ze  &  Co.— Pref.  div.  is  in  arrears  from  Sept,  '02.  Springweli  Brewery.— Fret  div.  is  6 
months  in  arrears.  Taylor's  Eagle.— Div.  and  int.  reduced  from  7%  and  5i%  to  5i%  and  4i%  respec- 
tively since  Sept.,  1906;  pref.  div.  in  arrears  from  May  '11.  Walker  &  Homfray.—Pret.  shares  formerly 
£10 :  sub-divided  1911. 


«  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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.mt. 
COO'S 
om- 
tted. 

Nom- 
inal 
amt. 
of 

share 

£xtrem 

tie 

Since  Dec 

1902. 
Hst,  Lst. 

3  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN   NUMERICALLY^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

Yield 
%  p  a. 
on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

5,186 
796 
2,340 
5,630 
55 
110 

Stk, 
Stk. 
Stk. 
Stk. 

10 
Stk. 

AS 
109 
90^ 
9 
93 

'  7 
I  1 
)  UU 
56 

I 

65 

45 
36 
82 
73i 
51 
76 

37 
24 
76 
68 
5 
70 

Watnevi  Combe,  Reid  p.  ord.  ... 

Do.   def.  ord.  stk.  (Brewers)  

Do.   5%  cum,  1st  ppcf.  stock... 

Do.         perp.  1st  deb.  stock 
Watney  (D.)  &  Son  5%c.  pref.... 

Do.          1st  deb.  (Brewers)  

2-  8 

3-  8 
k-10 
k-10 
3-11 
3-  9 

1 

Nil 

5 
3i 
5 
4i 

43      -  45 
34      -  36 
79      -  82 
68      -  70 
5      -  5I2 
73      -  76 

2i 
Nil 
6^ 
5 

9r^ 
5t%- 

bept. 

THIS  ISSUE 

87 
134 
150 

300 

10 
Stk. 

10 
Stk. 

75 

m 

101 

I  s% 

61 
k% 

>  60 

5 
67 

7i 
76 

> 

63 
61 
<  71 

Webster  (S.)  &  Sons.  6%  cum.  pf. 
Wenlock  Brewery  5%  pref  

1-  7 
1-  7 
5-11 
5-11 

3 
4 
5 
4 

4I2    -  5 
63      -  67 

6^4    -  7I4 
71      -  74 

6 

61 

51 

THIS  ISSUE 

Feb. 

100 
128 
175 
340 
625 
990 
950 

10 

Stk. 

Stk. 
100 
100 

Stk. 

Stk. 

7% 

88 

9h 

97^ 
llO^k 
107 

91% 

(  k 
51 
6k 
51% 
60 
76 
61 

61 
67>^ 
67 
66 
73 
85 
68 

51 
65i 
64 
60 
64 
80 
64 

Do.   4%  irred.  1st  mort.  deb. 
Wethered(T.)&Sons4%istmt.db. 
Whitbread  4-^%  cum.  pref.  ord. ... 

Do.   3^%  "B"  deb.  stock   

1 

1-  7 
k-10 

2-  8 
5-11 
5-11 
S-  8 

5 

4 

4 

4i 

4i 

4 

3i 

638      -  6^8 

65 12    -   67 12 
64      -  66 
60      -  63 

64  -  6-8 
80      -  83 

65  -  68 

7t% 

5jf 

6t^ 

% 

61 

4f| 

54- 

Feb. 

Feb. 
Sept. 

366 
1.000 
150 
75 
100 
232 

1 

Stk. 
1 

10 
100 
Stk. 

1% 

90% 

n 

100% 
7k 

\  * 
% 

7 

80 
5k 

87* 

u 

92 

73  l 

63' 

9* 
87 
69 

Wolverhampton  &  Dudley  ord. 
Do.   6%  cum.  pref.  (Brewery)  

1-  7 
1-  7 
6-12 
6-13 
6-12 
3-  9 

5 
4 

6 

4i 

4 

63    -  34 
63      -  66 
1      -  II4 
9I2    -  IOI2 
88      -  92 
70      -  73 

6ii 

4^ 

5i 

THIS  ISSUE 
11 

Jan. 

266 
500 
266 
250 

10 
10 

Stk. 

Stk. 

im 

9h 

8 

5% 

95 
63 

lOi 
74  < 

91 
81 

96 

68 

Worthington  5^%  cum.  pf.  shrs. 

Do.   4-^  mort.  deb.  stock  

Do.   3i%  irred.  "B"  mt.  deb. 

5-11 
5-11 
k-10 
k-10 

5i 
5-1 
4i 
3i 

9%    -  1018 

838     -  8^8 

97      -  100 
68      -  71 

6,% 

H 

4f| 

100 
96 
123 
150 
250 
100 
500 

10 
50 

Stk. 

Stk. 
10 
10 
100 

S% 
U7 
65 
77 
IS 
10% 
118 

£8 
61 

8% 

7 

82 

li 
44 
60 
71 

9 

91  ! 

i 

39 
36 
68 

8i 

7 
82 

Do.   6%  deb.  red.  1922   

Younger  fG.l  &  Son  B%  pref  

Younger  IR.)  5%  pref.  (Brewws)  ... 
Younger  (Wm.)  5%  cum.  pref.  ... 

6-12 
1-  7 
1-  7 
3-  9 
5-11 
1-  7 

Nil 
6 
4 

3i 
5 
5 
5 

I2    _  112 
39      -  44 
57      -  59 
69      -  71 
8^2    -  9 
712   -  734 
88      -  91 

Nil 
5|i 
61 
4ff 

6t^ 
5i 

Feb. 
It 

Jan. 
* 
* 

Nov. 

TRAMWAYS  AND  OMNIBUS. 


;6,000 

Bds. 

86 

69 

75 

I  69i 

Alabama  Trac.  L.  &  P.  5%  1st.  g.b. 

3-  9 

\  5 

6912 

71 12 

7 

* 

5,200 

5 

5\\\  k^ 

5^ 

4g 

Anglo-Arg.  Trms.  5i%  lst  c.p  

1-  7 

5i 

41316 

5116 

5t^ 

June 

2,500 

5 

HVi  k^ 

41 

1-  7 

5i 

4S16 

4^16 

6 

4,377 

Stk. 

97% 

89 

95 

1-  7 

4 

93 

95 

4rl 

1,724 

Stk. 

10k 

92% 

lOli 

(  96 

1-  9 

4;^ 

9812 

101 12 

47^ 

4,500 

Stk. 

105% 

9k% 

99^ 

94i 

1-  7 

5 

94 12 

9612 

5t% 

34 

5/- 

\  Tk 

Associated  Omnibus   

Nil 

I16 

l8 

Nil 

* 

350 

1 

...    <  ... 

U 

lol^ 

Auckland  Elec.  Trams  ord.   

k  10 

1332 

6i 

Dec. 

368 

Stk. 

107%', 

98% 

106 

Do.   5%lst.  mt.  dbs  

1-  7 

103 

106 

4ji 

June 

76 

1 

1* 

T^ 

t 

T% 

Bath  Electric  preferred  ord. ... 

1-  7 

Nil 

3l6 

S16 

Nil 

75 

1 

% 

Do.   B%  cum.  pref  

1-  7 

5 

I2 

34 

6 

»» 

133 

Stk. 

105^) 

70 

75 

70 

Do.   4.iX  1st  mort.  debs  

k-10 

70 

75 

371 

Stk. 

105    }  77 

88 

84 

Birm.  Dis.  Pwr.  &  Trac. 4^%  1st  d. 

1-  7 

4i 

84I2 

86^2 

5t%- 

600 

10 

15 

11 

15 

13 

Bombay  El6ctric  S.  &  Tram.  ord. 

7 

6 

14 

15 

4 

Oct. 

600 

10 

12% 

9^ 

111 

103 

2-  8 

6 

11 

1134 

5^- 

688 

Stk. 

100 

90 

97 

92 

Do.  debs  

1-  7 

4i 

95 

97 

41 

192 

Stk. 

102 

93 

102 

95 

Do.   B%  2nd  debs  

1-  7 

5 

100 

102 

4i 

0100.361 

SlOO 

105^ 

78% 

94 

78i 

Brazilian  Traction  L.  &  P  

Q 

6 

79 

81 

7t% 

UOOOG 

8100 

102% 

'  9k 

102i 

94 

Do.   6%  cum.  pref.   

Q 

98^2 

100i2xd 

* 

450 

5 

9% 

% 

8^ 

61 

Brisbane  E.  Trams  Invest,  ord. 

5-11 

8 

634 

7I4 

5i 

Aug. 

375 

5 

5% 

3% 

5g 

41 

Do.   B%  cum.  pref  

5-11 

5 

434 

514 

4f 

450 

Stk. 

107 

93 

102 

97 

Do.  4i%  1st  debs  

1-  7 

4i 

too 

102 

4/0 

5O0 

10 

Sl% 

}  5i 

Briistol  Tramways  &  Carriage... 

2-  8 

H 

534 

6I4 

7t% 

April 

600 

10 

8^ 

6^ 

U 

6i 

1-  7 

4 

7 

7I2 

1,440 

Stk. 

156 

68 

125 

106 

Brit.  Columbia  E.  RIy.  def.  ord. 

5-11 

8 

119 

113 

7tV 

Feb. 

1,440 

Stk. 

131% 

91% 

111 

102 

5-11 

6 

103 

107 

51 

1,4^0 

Stk. 

llk% 

I  98 

107 

I  98 

Do.  B%  cum.  perp.  pref.  etk.... 

5-11 

6 

104 

107 

4|i 

219 

40 
100 

106% 

(95^ 

101 

(  96 

Do.  4i%  1st  debs  

k-10 

4i 

98 

101 

4i^ 

103 

106 

9k 

98 

94 

1-  7 

4i 

94 

98 

4r% 

2,787 

Stk. 

107 

89 

98 

91 

3-  9 

4i 

94I2 

9612 

41 

1,070 

Stk. 

18% 

7% 

18i 

12 

British  Electr1cTrac.6%pf.ord. 

Nil 

I3I2 

1512 

Nil 

Oct. 

667 

Stk. 

10 

s% 

9i 

4i 

Nil 

6 

8 

Nil 

»» 

404 

Stk. 

95% 

78 

93 

88 

2-  8 

6 

88I2 

9112 

6i% 

807 

Stk. 

60 

32 

60 

52 

6 

3i 

56 

59 

5|f 

»» 

1,462 

Stk. 

126% 

82 

98 

92 

k-10 

5 

92I2 

94 12 

»» 

434 

Stk. 

101  ( 

58 

83 

76 

Do.          2nd  debs  

5-11 

4i 

77 

80 

5g 

Feb. 

245 

Stk. 

IDS  S 

73 

89  } 

73 

B.  Aires  Port  &  C.  Trs.  6%  mt.  db. 

2-  8 

6 

73 

78 

m 

611 

Stk. 

103 

89 

102 

99 

B.Aires  Lacroze 5%lst mt.  debs. 

3-  9 

5 

100 

102 

H 

Dec. 

391 

Bds. 

100 

90 

94;^ 

90 

6-12 

5 

90 

92 

5t^ 

1,000 

100 

93  < 

83 

m 

83 

5-11 

5 

83 12 

85 12 

51 

688 
237 

6 

10  ) 

k 

u 

6 

Calcutta  Tramways  (Electric)  

k-10 

9i 

6I2 

7 

6f| 

THIS  ISSUb 

5 

5%} 

k% 

6i 

4jf 

Do.   B%  cum.  pref  

1-  7 

5 

5 

5I4 

41 

350 

Stk. 

109% 

95 

101 

96 

Do.          1st  debs  

1-  7 

4i 

98 

101 

4t% 

Dec. 

491 

1 

t% 

% 

Cape  Electric  Tram.  ord. 

11 

5 

ss 

34 

^ 

150 

10 

m 

1^ 

33 

23 

Carthagena  and  Herrerias  ... 

5 

2 

234 

312 

5i  1 

June 

92 

100 

99^ 

80 

91 

88 

Do.   B%  debs  

1-7 

5 

88 

91 

4t  For  Obtaining  Latest  Information  use  the  Information  Covpon. 


36 


TRAMWAYS  &  OMNIBUS-^^n^^. 


Nom. 

amt. 
1,000's 

om- 
itted. 


Nom 
inal 
amt. 
of 

share 


1,240 
174 
120 

1,400 


100 
167 
600 
300 
135 
134 
801 
125 
$9,471 
81 
190 


300 
150 
150 
250 
57 
100 


5 

Stk. 
Stk. 
100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


100 
Bds. 
10 
100 
10 


Stk. 
$1000 
5/- 
100 


80%)  6k 

101%)  78 
9%}  7% 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY! 


95 
70 
122 
82 
9i 


93 
64 
111 
79 
8i 


City  of  Buenos  Ayres  (Electric) 

Do.   4.%  debs  

Colombo  Elec.  5%  1st  mort.  dbs. 
C.  Fer.  Car.  do.  Jard.  Bot.  5%  1st 


Costa  Rica  Elec.  L.&  Tpac.6%p.l 

Do.   6%  lst  debs  

Dublin  United  Tram.  6%  pref. 

Do.   3),%  deb.  "A"  red  

Gateshead  &  Dist.Trs.  ord.  .. 


1%) 

m^i  65 

105  80 
95    i  75% 


Stk. 
5 

Stk. 
1 

Stk. 
Stk. 


2501 
20d 
100 
308 
25C 
63-; 
426 
498 


1,833 
1,581 
177 
1,000 
1,000 
1,650 


100 
62 
300 
300 
$5,000 
$4,785 
77 


566 
248 
$20,000 
$10,298 
1,250 


$4,476 
140 
460 
$13,335 
150 
390 
320 
689 


$16,000 
200 
245 
245 
245 


125 
175 
$6,500 
$3,000 
$4,350 
250 
199 


1 
1 

Stk. 
10 

Stk. 
1 
1 

100 


1 

Stk. 
Stk. 
Stk. 
Stk. 


5 

Stk. 
1 

100 
$100 
$1000 

1 


stk. 
Stk. 
$100 
Bds. 
100 


Bds. 
100 
100 
Bds. 
1 
5 
5 

Stk. 


83    \  62 

98  )  82 
95  10 


92 

10^) 
99 
H 

lOU 


87 
9% 


90 


85    <  65 
102   >  92% 
9k%\  85 
108   )  5k% 


106  < 

97  ( 
12S%''. 
105 

iM 


86 


75 


107%  (  80 
lOh%S  85 
153^1  6k. 
103%(  73 
106%S  71 


72  65 
97i  <  93A 

i  ^ 
90  83i 


76  ^  74 
2i  2 
78  71 
M  0 
90  82 
20  10 


Hastings  &  Dist.  ord  

Do.   e%  c.  pref  

Do.  4.^^  debs.  (Electric)   

Havana  Elec,  RIy.  5%  cons.mrt 
Hongkong  Tramway  shares 

Do.   5%  mort.  debs  


Imp.  Trams.  4i%  deb.  rd  

I.  of  Thanet  El.  T.  &  Ltg.  5^  pf 

Do.   4.%  debs   

Kalgoorlie  Elec.  Trams  ord.... 

Do.   B%  "A"  deb.  stk  

Do.   e%  '"B"  deb.  stk  


La  Plata  Elec.  Trs.  ord  

Do.   6%  cum.  pref  

Do.   5%,  1st  mort.  deb  

Lanarkshire  Tramways  ord. 
Lanes.  Unt.  5%  prior  lien  db. 
Lisbon  Electric  Trams  ord. 

Do.   e%  cum.  pref  

Do.   55^  mort.  debs  


Q 

1-  7 
5-11 
1-  7 
1-  7 

1-  7 

2-  7 

3-  9 

k-io\ 


Last 
ann 
Div 
% 


1-  7 
U-10 


5-11 
5-11 


1 

3-  9 
1-  7 
5 
1-  7 


■hi 


k-10 

1-  7 

2-  8 
1-  7 
5-11 
1-  7 
1-  7 


Nil 

6 

4i 

5 
12i 

5 


Quotation, 
June  18, 
1314. 


5316 

93 
91 
93 


57l6 


93  -  95 

64  -  68 

11 12  -  12^4 

80  -  82 


Yield 
%P.a, 
on 
last 
ann. 
div. 


For 
Last 
Report 
see 

Review 
of 


4^ 
6i 
5i% 


Mar. 


If  I 
4i 


'32  - 


4i 

3 

4 

Nil 
5 
U 


Nil 
5 
5 
6i 
5 
6 
6 
5 


65 
93 12 


8312 


2332 

70 

97 12 

l2 

8712 


10 


-  76 

-  2^2 

-  78 

-  87 


Nil 
81 

5i 
64 
5U 


April 


Aug. 


51 


85 
102 
93 
68 


56 


51  (  H 
103  99 

M  T% 

78 

117i  104 
ICOi  96^ 


80 

85^ 

64 

73 

71 


Bds. 
100 
1 
1 

Stk. 


1 

10 

$100 
Bds. 
Bds. 
5 

Stk. 


234 
$24,997 
3,016 


100 
Bds. 
100 

$1000 


$6,000 

$500 

822 

Stk. 

320 

10 

100 

5/- 

327 

100 

£169 

1 

150 

Stk. 

84 

100 

101%)  89% 
109%\  97 
106 
106 
2 

7\^'>  3fs 

10S%\  86% 
103%  {  95 
92  81 
1  % 

107%}  80 


London  &  Subur.  Tract,  ord.  .. 

Do.   B%  cum.  pref  

Do.  1st  mort.  deb  

Lond.  Gen.Omnibus4..l%lst  deb. 

Do.   5^  cum.  inc.  deb  

Lond.  Untd.  4%  1st  mort  


'=•'32- 

87  - 

9^8  - 

87  - 

1^32  - 
1S16  - 

95  - 


l2 

3I32 

90 

1038 

89 

1"32 
13l6 

100 


Nil 

5i 

4i^ 


Jan. 
Nov. 


Sept. 

Mar. 
* 

THIS  ISSUE 


1-  7 
1-  7 

1-  7 

2-  8 
1-  7 


Madras  Electric  6%  cum,  pref 
Do.   5^  debs  

Manaos  Trams  and  Light  ord, 
Do.    5%  1st  debs  

Manila  Elec.  R.R.  &  Lighting.  .. 
Do.  5%  1st  In.  g.  bds  

Mansfield  &  Dist.  6%  cm.  pf. 


Metropolitan  Electric 4^% dbs. 

Do.   5%  deb.  stk  

Mexico  Tramways  com.  stk.... 

Do.   5%  gold  bonds  

Do.    G%  50-yr.  mort.  red  


Mich.  Utd.  Rys.  5%,lst  gd.bs  

Montreal  Str.  RIy.  4i%  debs. ... 

Do.  1922  (Electric)   

Montreal  Tramways5%  g.  bds. 

National  Steam  Car  

Para  Elec.  RIy.  &  Ltg.  ord  

Do.   6%  cum.  pref  

Do.   5%  1st  deb  


3- 

1-  7 
8 
1-  7 


3-  9 


Nil 
5 
4^ 
H 
5 
4 


3l6  -  932 

9l6  -  "16 

75  -  80 

too  -  102 

88  -  91 

56  -  60 


4^8  -  514 

101  -  103 

5l6  -  7l6 

78  -  81 

104  -  107 

98^2  -  100^2 

1516  -  II16 


Nil 
7i 

51 

5i 
6ii 


1-  7 
k-10 

Q 
3-  9 
1-  7 


5U 

4i 

9^ 

61% 

6^ 

bi 

51 


May 

April 
June 


Nov. 
Nov. 

THIS  ISSUE 


5-11 
2-  8 
5-11 
1-  7 
12 
5-11 

5-  11 

6-  12 


1%)  6 
l09Sk\  95' 
26  12 
97%)  71 
87  6k 
6  5 
103   )  93 


92%  {  83 
107%\  71% 
102%)  76% 
103    (  93 


10S%I)  90% 
111   )  98 

m 

1%; 


87%^ 
101 


99i  )  95 
87  82 
i 

87  811 


102 
20 
84 
70 
5i 
97 


84 

94i 

87 


Portland  RIy.  L.  &  P.  S%  g.  bds. 
Porto  Rico  RIys.  S%  ref.  gen.  mt, 
Potteries  Electric  Trac.  ord.... 

Do.   5%  cum.  pref  

Do.   4i%  deb.  stk  


Provincial  Trams  

Do.   5%  1st  deb.  stk  

Puebia  Tram.  L.  &  P.  shares.. 

Do.   5%  Prior  Lien  g,  bds  

Do.   S%  1st  mort.  g.  bds  

Rangoon  Trms.  6^  cum.  pref... 

Do.   4^%  1st  mt.  debs  


103 
103 
131 

I 

70 


RhonddaTrams.5%lst  mt.(reg,)  k-10 

Riode  Janeiro  T.L.&P.  5%  Istm.g.b.  1-  7 

Do.    5%  50-yr.  mt.  bds.  red.  k-10 

S.Louis,S.&PeoriaR.R.5%  ist&rf  6-12 


2-  8 
5-11 
5 
2-  8 
5-11 


6-12 
k-10 
6 

1-  7 
1-  7 
6-12 
1-  7 


87  -  90 

85I2  -  88I2 

71  -  75 

80  -  84 

77  -  81 


5 

51 

9t^ 

5f|- 

7t^ 


90 


95 


932  - 


100 
99 

104xd 

2532 
4I2 

4I2 
89 12 


97 
84I2 


8134 


8434 


13i6  -  1516 

-  102 

-  15 

-  76 

-  69 

-  5I2 

-  97 


5rk 

H 

4,% 

4}f 

It 


June 
Oct. 


Oct. 
May 
May 


5}i 
81 
71 
5t% 


H 
4| 
Nil 

?f 

5t^ 
41 


Aug. 


Jan. 
Aug. 

Oct. 


10 


90%\\m  \  95 


Sao  Paulo  Tr.  L.  &  P.  5%  1st  m.  d. 

Do.   5%  perp.  cons,  deb  

Shanghai  Elec.  Construction... 
Singapore  Elec.  Tram  shares 

Do.   5%  dbs.  red  

South  Met.  Elec.  Trms.  6%  c.  prf 

Do.   4%  debs.  1940  (See  Note) 

S'th'n  El.Trs.  of  B.  Ay  res  6%  deb. 


1-  7 

2-  8 


5 
5 
7 

Nil 
6 
6 
4 
5 


87  -  89 

99I2  -  IOII2 

89  -  91 

98  -  99 


96 


1258 
3l6 


95 


100 
101 
13% 

516 

92 

70 
97 


51 
5i 


5 

H 
Nil 
6i 

5U 
5^ 


Sept. 


Oct. 
Nov. 

May 


IJOTE.—Sotith  Met.  Mec.  Trams,  and  Lghtg.—FreL  div.  1  year  in  arrears. 
4(  F«r  Obtaining  Latest  Information  use  the  Information  Coupon. 
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om. 
9,mt. 
OOO's 
om- 
tted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 

106  \  96 
lOlM  80 

&6%  87^ 

107  )  9'2 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


520 
540 
100 
400 
450 


100 
Stk. 
Stk. 

5 
5 

Stk. 


100 
85 
95 
5i 
5i 


97 

80 

90 
41 
41 


Toronto  RIy.  4^%  1st  mt.  sir.  bds 
Toronto  Suburb.  Rly.4i%  Istmt. 
Tr'mw'ys  (  M.E.T.)  gtd.  debs. 
Untd.  Elec.  of  Monte  Video  ord. 

Do.   6%  cum.  pref  

Do.   B%  1st  deb.  red  


2-  s 

4i 

97 

-  99 

1-  7 

H 

80 

-  82 

U-10 

90 

-  92 

6-12 

7 

458 

-  518 

6-12 

6 

-  514 

5-11 

5 

92 

-  95 

U-10 

4i 

93I2  - 

-  95 12 

3 

Nil 

I4  . 

^2 

3 

4 

418  ■ 

-  4% 

1-  7 

85  - 

-  88 

4t^^ 

5i 

H 

5i 


500 
205 
231 
275 


155 
156 
193 
334 
339 
448 
82 
2 


Stk. 
5 
5 

Stk. 


1 
1 
1 
1 
1 

100 
1 
1 
1 
1 
\ 
1 
1 


109^)  93  I 
1^\  %\ 

97    )  75  I 


97   ;  93 

4|  3i 
88   (  79 


Winnipeg  Ry.  4^%  prp.  con.  deb. 
Yorks.  (W.R.)  Elec.  Trams  ord, 

Do.   6%  cum.  pref  

Do.   4^%  ist  debs  


COMMERCIAL  &  INDUSTRIAL. 


H 

n 

1% 

96^1 

92 

'i¥  ^ 


Abbott  (W.)  &  Sons  7%  c.  pref. ... 
Acadia  Sugar  Refining  ord  

Do.  do.  6%  c.  pref. 

Aerated  Bread  ord.  (Tea  Shops)... 

African  Assoc  

Agar  Cross  &  Co.,  5%  Ist  m.  d. 
Aiby  United  Carbide  Fact.  ord. 

Do.   Bi%  cum.  pref  

Do.    5^%  cm.pf.(conv.tiliJu.'l5) 


3-  9 
6-12 
6-12 

5-  11 
1-  7 

6-  12 
6-12 


7 

5 

6 
27i 
12^ 

5 

12^ 

5i 
5i 


3I32 

1 

4^16 
2l8 

93 

1^16 
1^32 
1^8 


1332 

ll8 

41316 
23l6 

95 

I9l6 
1^32 
158 


4|^ 
Nil 

5^ 


61 
7i 

5|i 

5i 

8 

4i 
31 


75 

50 
200 


2  \  ^ 
1%\  1 


U  \  M 
If  i 

\i 


Alhambra  Co.  ord  

Aildays&Onions  l6/-pd.(5^ee  Note) 

Do.   Q%  cum.  pref  

Alien  (Edgar)  &  Co.  5%  c.  pref 


k-12 
U-10 
U-10 


550 
)0,000 
)0.000 
I4;890 
;6,000 

144 


1 

$100 
$100 
85 

ibo 


I! 

93^  ^  60 
112   )  98 

101   )  73 

105   }  9U 


72  -(  65 
,07  101 

98  \  90 
CO   )  94 


Amalgamated  Press  5%  c.  pref. 
American  Smelting  &  Refining 

Do.    7%  cum.  pref  

American  Thread  5%  cum.  pref 

Do.   4%  ist  mort  

Ames-Hoiden-McCready6%1st  m. 


5-11 

Q 


1 

1-  7 


Nil 
10 

6 

5 


1 

78 
II16 
1 


II4 

IS16 
13l6 
II16 


Nil 

8i 

5t^ 

411 


II32 


102 


1^32 

67 
104 
1 

98 
97 


63 
5 

4rk 
6t^ 


120 
100 
800 
182 
85 
210 
120 
120 


1 
1 

5 

100 
1 

10 
10 
100 


1^1  % 

lr% 

I  ItI 

m  n 

lA 

1 

5%\  U% 

4i 

100  77 

93 

89 

i 

17  ^\  12%, 

13i 

12i 

12Jk\  9% 

91 

\  91 

102    \  90 

92 

(  90 

1^ 

2 

lA 

8i 

9  UVa 

8i 

74- 

92  65 

82 

76 

m  1! 

1^ 

II 

1  % 

1 

)  1 

Anderson's  (John)  Ryl.  Poly.  ... 

Do.   5%  cum.  pref  

Anglo-Contin.  Supp.  8%  c.  pf  

Anglo-Russian  Cotton  4^%  Ist... 
AngosturaBittrs.6%  cm.ptcp.pf. 
Angus  (Geo.)  ord.  £7i  pd  

Do.   5%  pref.  (Leather  Manufac.)  .. 

Do.   4%  debs  


3-  9 
3 
U-10 
1-  7 
6-12 
1-  7 
1-  7 
1-  7 


4i 
6i 
10 
5 
4 


I3l6 

1 

41316 

89 

34 
I212 

938 

90 


17l6 

5116 
93 

78 

13 

953 


6i 

4|i 

71 

4|f 

7t^ 

51 

5t% 

43 


50 
75 
1,190 
1,190 

850 
125 
75 


1 
1 

10 
10 
Stk. 
1 
1 


Aplin  &  Barrett  ord.  (Dairy)  

Do.   G%  cum.  pref  

Apollinaris  &  Johannis  ord.  ... 

Do.  5%  c.  pref.  (Mineral  Waters)  .. 

Do.   4%  irred.  debs.  

Ardath  Tobacco  6%,  cum.  pref.. 
Arding  &  Hobbs  6%  ptcp.cm.pf. 


1-  7 
6-12 
U-10 

2-  8 
U-10 


II2 

7I2 
718 
77 
1 

3/1 


2 

II32 


-    778  xd 


lis 

1 


6i 

5|f 
81 


225 
846 
835 
457, 
210 
200 
125 
1251 
100 


1 

10/- 

1 

Bds. 
10/- 
1 
1 
1 

100 


120 
1,759 

250 
931 
500 
500 
500 


Stk. 

Stk. 

Stk. 

Stk. 
10 
1 
1 


5 

Stk. 
10 

10 

stk. 


0 

it 

105Ht  \  89 
ml  1^6 

9Uit\  S2 


100 
125 
117 
119  I 
1 

ml 


68 
U8 
75 
7U 

% 
1% 
1 


h\  0 
99     90  ^ 

llf^,  11 
i  1 

90  \  85 


Argent.  Hardwoods  &  Lands... 
Argentine  Tobacco  Co.  ord  

Do.   6%  cum.  ptcpg.  pref  

Do.   6%  Ist  debs  

Argylls  ord.   

Armitage(Sir  Elkanah)  &  Sons 
Aron  Electricity  Meter  ord.  ... 

Do.   6%  cum.  pf.   

Do.   5%  1st  mort.  conv.  debs.... 


5 
7-12 
5-11 

5-  11 
6 

6-  12 
U-10 


Nil 
Nil 

6 

6 

Nil 
10 
7 


0 

116 
I4 

92 

I32 

158 
II16 
34 

85 


l4 

3l6 
h 

96 

I16 

134 

1316 
78 


71     {  68 

65  <  53 

82  )  75 

81  74 

I  i 

II  11 
1t%^  U'. 


Artillery  Mans.  4%  Ist  debs  

Artizans'  Labs.'  &  Gen.  ord  

Do.   4^%  non-cum.  pref.  1879.. 

Do.   do.  1884   

Asbestos  &  Asbestic  ord  

Ash  (Claudius)  Sons  &  Co.  ord, 

Do.   5^%  cum.  pref  


5-11 
3-  9 
1-  7 
1-  7 
7 


1-  7 


4i  (  3i 
75  67 
16^  151 
lOc^  9§ 
94i  )  91 


Ashley  Gardens  5i%cum.  pref. 

Do.   4i%  Ist  mort  

Ashton  Bros.  &  Co.  

Do.   5%  cum.  pref  

Do.  4%  Ist  mort.  deb  


U-11 
3-  9 
2-  8 
1-  7 
U-10 


68 
61 
78 
77 

I2 

138 

II32 


70 
65 
82 
81 
1 

158  xd 

1532 


334 

70 
16 
10 

93I2 


4I4 
75 
I6I2 
IOI2 
94 12 


Nil 
Nil 

6i 
Nil 

81 
6| 


5f^ 
6i 
H 
5t% 

64 

41 


6t% 
5|i 

43 
4i 


100 
630 
219 
80 
150 
600 


1 

Stk. 

Stk. 
10 
10 

Stk. 


1%\  \% 
136^(122 
15U  7U% 
16  12^ 
IS  10% 
110   )  99 


^  1 
132  (122 
148  <130 
131  122 
Hi  (  101 
104  $100 


Asprey  &  Co.  5^%  cum.  pref  

Assam  Rys.  &  Tdg.  8%  c  p.  "A' 

Do.  def.  "B"  

Do.   8%  cum.  pre-p"ef  

Do.   6%  pref  

Do.   4i%  mort  


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


1 

122 
130 

1273 

11 


lis 
124xd 
134 

1338  xd 

lll2Xd 

104 


4§ 
6t^ 
51 
6 

5t% 
4t% 


137 

500 
1,922 
2,244 
2,308 
2,115 

932 


Bds. 
1 
10 
10 

Stk. 

Stk. 

Stk. 


100  9U 


99   {  96 


1%\ 

% 

n 

6i 

9%\ 

9^ 

98%ii 

75% 

97 

92 

95 

87% 

95 

89i 

IIU  < 

57 

114 

95 

Assocd.  Cotton  Ginrs.  5%  mt  

Assoc.  Newspapers  5%  cum.pf. 
Assoc.  Portland  Cement  ord.  ... 

Do.  pref  

Do.   4i%  Ist  mort  

Do.   6%  2nd  deb.  red  

Austral.  Pastoral  Co.  cons,  ord, 


1-  7 
6-12 

9 
3-9 
6-12 
5-11 
1-  7 


97 

3I32 
5716 

87l6 

95 
91 
111 


99 
\he 
51116 
8II16 

97 

93 
114 


5tW 
4|^ 

41 
51 
7 


Note. 


-Alldays  &  Onions.— Ord.  shares  formerly  £5  with  £3  paid.   Pref.  shares  formerly  £5. 
F»r  Obtaining  Latest  Information  use  the  Information  Coupon,  m^mmm 
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Nora, 
amt. 
lOOO's 
om- 
itted. 


£360 
200 
250 
375 
150 
99 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


SiDce  Dec 

1902. 
Hst.^Lst. 


During 

1914. 
Hst.  ^Lst. 


£1 
1 
1 
5 
1 

Stk. 


216 
75 
200 
70 
75 
99 
250 
260 
242 
250 
125 


360 
185 
150 
250 
150 
211 
211 
240 
200 
110 
100 


134 
584 
350 
150 


227 
100 
287 
205 
154 
87 
83 


1 

100 
1 

5 
5 

Stk. 


1 
1 

Stk. 
Stk. 
Stk. 
Stk. 


1 

5 

Stk. 
Stk. 
Stk 


1 
1 

Stk. 


10 
Stk. 


1^) 

id 
106  ) 


95% 


95 


68 

3% 
79 


Irfe 

li      ■  ■ 
U 
5i 

103  9 


9^^tl 
105%,) 

111 


im\ 

lOU  \ 


1% 

5 

99 


103 
5%) 

106  ^ 


1 
1 

10 
Stk. 


10 
1 

100 

1 

Bds. 
1 
1 


139 

60 
68 
200 
100 
250 
150 


250 
158 
292 
200 
153 


1 
1 

100 

1 
1 
1 

6 


10 
Stk. 
10 
10 
100 


100%) 


65 


1  J 


1^  1 

99  96 
H  31 
11^  lOi 
103  UOO 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 


Automatic  Tel'ph'e  Manfg.  ord, 

Do.   6%  cum.  pref  

Aux  Classes  Laborieuses  ord. .. 

Do.   7%cum.  pnef  

Do.   7%  «B"  cum.  pref  

Do.  5%lstmort  


Aylesbury  Dairy  ord  , 

Do.   4%  mort.  debs  

Baker  (Albrt.)  &  Co.  ord  

Baker  (Charles)  8%  cum.  pref. 
Do.  8%  "  B  "  pref.  (Clothiers) 
Do.   4%  1st  mort  


Baldwin  (J.  &  J.)  &  Partners  ... 

Do.  6%  cum.  pf.  (Spinners)   

Do.   4%  1st  mort.  debs  

Baltic  Merc.  Ex.  3|%  ist  dbs.  ... 

Do.  4i%  "B"  debs  

Do.  4^%"C"debs.  red.  1935 


Barker  (John)  &  Co.  ord. 

Do.   5i%  cum.  pref  

Do.  4^%  irr.  Ist  debs.  ... 

Do    4%  debs  

Do.  irred.  debs.  ... 


Barlow  &  Jones  ord  

Do.   5%  cum.  pref  

Do.   4%  deb.  red  

Barnagore  Jute  5%  c.  pf  

Barran  (J.)  &  Sons  6%  cum.  pref. 

Do.  4^%  Ist  mort.  (Woollen  Goods) 


1 
1 
Q 

Q 

5-11 


3-  9 
1-  7 
3 
U-10 
U-10 
5-11 


Nil 
6 
9i 
7 


Q 
Q 

5-11 
5-11 
5-11 


k-10 
U-10 
1-  7 
1-  7 
1-  7 


S-  9 
3-  9 
1-  7 
5-11 
5-11 
1-  7 


i  i 
72  eh 

69   }  65 


Barratt  5i%  cum.  pref.  part  

Barry,  Ostlere  &  Shepherd  ord, 

Do.   6%  cum.  pref  

Do.   4%  debs  


s!) 


5 
65% 
65 

% 

% 


102 


11  f> 

1 

6% 

11% 

7% 

108% 

85 

m 

36 

11 

1%  > 

97 

7   }  6 

83  65 

II 


162;  93' " 
lA^  1 

6   )  5i 


8^ 
92 
12 
36 
101 


U 
85 
lOi 
31 

98 


Bath  &  Portland  Stone  Firms 

Baxter's  Leather  

Beckett  (T.  W.)  5%  1st  debs  

Beer  (G.)  7%  cum.  pref.  {See  Note) 
Belding  Paul  &  Corticelii  5%  Dbs. 

Belgravia  Dairy  ord  

Bell  (R.)  &  Co  

Bell's  Un'td  Asbestos  ord. 

Do.  6%  cum.  pref  

Do.  5%  debs.  1913-35  (reg.)  .. 
Beisize  Motors  ord  

Do.  6%  cum.  pref  

Benger's  Food  ord.   

 Do.   e%  cum.  pref  


Benson  (J.  W.)  5%  cum.  pref. 

Do.   4%  p.  debs  

Bergvik  6%  cum.  pref  

Do.  def.  (Swedisii  Saw  Mills)  .. 

Do.   4i%  Ist  debs  


1-  7 
U-10 

2-  8 
2- 


3-  9 

2-  8 

3-  9 
1-  7 
5-11 
1-  7 

U 


Quotation, 
June  18, 
1914. 


H16 
lis 

3132 

618 

3132 

99 


ih6 
\U 
1^32 
558 
1^32 

102 


38 

5 

434 


"32 

73 

h 

514 
90 


78  Xd 
78 


90 
100 

too 


158 

100 
86 
94 

138 
III6 

98 
353 
IOI2 
100 


178 
578 

104 
89 
97 


17l6 

lis 
99 

41s 
11 12 
102 


1332 

14 
714 

65 


1^32 


734 

67 


8 


29, 


76 


9l6 


78 


6I2 
II32 
80 

"16 

82 

34 

1316 


5-  8 


1-  7 
11 


5-11 
5-11 


U-10 
3-  9 


U-10 
1- 


6 
5 
10 
6 

lU 
6 


I9l6 
II16 

97 

II16 
2932 
134 

512 


11316 

lis 
102 

13l6 
II32 

2 


758 

88 
11 
32 


8l8 

92 
12 
35 
101 


75 
75 
767 
203 
300 
76 


205 
40 
120 
100 
140 
2,289 
2,281 
2.260 


1 
1 

Stk. 
Stk. 


1% 

If 

S% 

m 

6% 

5 

u% 

? 

1% 

106% 

98 

106% 

97 

96  { 

89 

1^] 

§1 

HI  1 

2i  2rfe 

51  5t% 

U  u- 

5i-  I  4t^ 


Berisford  (S.  &  W.)(i9IO)... 

Do.   e%  cum.  pref.  •  

Birmingham  Small  Arms  ... 

Do.   5%  cum.  pref  

Do.  6%  cum.  "B"  pref.  ... 
Birt,  Potter  &  H.  5i%  cum. 


prf. 


lii  11 

11  u 

103  102 

104  101 


Blackpool  Tower  ord. 

Do.   e%  pref.  ord  

Do.   4^%  deb.  red  

Do.  4ji%  (Palace)  deb. 


5-11 
5-11 
U-10 
U-10 
U-10 
U-10 


I3l6 

1 

2116 

55X6 

lis 
4I2 


I5l6 

ll8 

23l6 

5^16 

II4 

5 


11 
10 

6-12 


138 
II4 

102 
101 


ri6 
138 
103 

103 


Stk. 
1 
1 

Stk. 


110  99 


105  101 


100 
125 
200 
100 
100 


10^\ 

u%) 


Blackpool  Wint.  Grd.  4%  1st  int.  db. 
Bleachers'  Association  ord  

Do.   5^%  cum.  pref  

Do.   4i%  Ist  mort  


3-  9 
6-lS 


S-  9 


94 

78 
1332 

102 


96 

istexd 

1^32 

105 


10 

I' 

2i 
3i 


130 
75 
75 
300 
100 
80 
100 
100 


5 
10 
10 
100 
Stk. 
1 
1 
1 


m 

12 

103% 
111 


1% 
6% 
7% 

97 

97 

m 
It 


7i  6| 

8i  7^ 

101  <  97 

102  )  97 

2k  2 
-ijVII 


Boake  (A.),  Roberts  5%  cm.  pf. 

Bobby  &  Co.  6%  cum.  pref  

Bodega  Co.  ord  

Do.   ord.  £4  paid  

Do.    5%,cum.  pref.  £4  paid  .. 


1-  7 
U-10 
1-  7 
1-  7 
1-  7 


9 
1 

238 

134 

234 


10 
lifl 

278 
2I4 
3I4 


Bolands  (Bakers  &  Millers)   

Do.   6%  cum.  pref  

Do.   5%  debs  

Bolton  (T.)&  Sons,  5%  I  mt.  dbs. 

Bon  Marche         Ist  debs  

Boots'  Cash  Chem.  (East)  ord. 

Do.   e%  cum.  pref  

Do.   5^  2nd  cum.  pref  


5-11 

5-  11 

6-  12 

e-n\ 
1-  7 
Q 
Q 
Q 


Nil 

6 

5 

5 

H 
12 

6 

5 


1"16 

634 

758 

98 
97 
2 

I3l6 
IS16 


11316 
7I2 
8l8 
101 

101 

2i8Xd 

15l6Xd 

liiexd 


UOTES.— Beckett  (T.  W.)~Co.  reg.  in  Transvaal.  Beer  (G.)-Pref.  div.  £21,400  in  arrears. 
^^^^m^mt^m  4^  Fof  Obtaining  Latest  Information  use  the  information  Coupon,  m 


COMMERCIAL  &   INDUSTRIAL-Con^^.    [BO-BU  39 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann, 
Div. 
% 


Quotation, 
June  18, 
1914. 


558 

-  5^8 

178 

-  2 

11^2 

-  12 

104 

-  106 

94 

-  96 

Is 

U 

Yield 
%P.a. 
on 
last 
ann. 
div. 


10 
Stk. 
Stk. 
1 


6%\  5% 

ml  m 

lis  99 
100  93 


6 

51 

2k 

12 

lU 

106 

lOl 

m 

94 

k 

1 

ii 

Borax  Consolid.  pref.ord.  ... 

Do.   def.  ord  

Do.    5i%  cum.  pref  

Do.         debs.  (Boracite  Mines) 

Do.   42%  2nd  mort  

Boroid  7%  cum.  part.  pref. 


5-11 
3-11 
5-11 
1-  7 
5-11 


U 
4ji 


1 
1 
1 
1 

Stk. 


107   \  96 


100 


Boulton  &  Paul  5%  cum.  pref. 
Bovril  cum.  7%  ord  

Do.  def.   

Do.   5i%  cum.  pref  

Do.   4.i%  debs  


2 

6-lS 


2'32  -  3I32 

3132  -  1332 

I4     -  38 

1      -  lis 

96        -  99 


10 
10 
1 
1 
1 

Stk. 


1^%\  7% 
77k 
%\  % 

105  93 


8i  ;  71 
9i  71 
I  )  I 


13^ 

99 


Bradbury  Greatorex  £8  paid. 

Do.   5%  cum.  pref  

Bradford  Coal  5^%  cum.  pf  

Bradford  Dyers'  Assoc.  ord. 

Do.    5%  cum.  pref.   

Do.   4.%  1st  mort  


3-  7 
1-  7 
1,-10 
3-  9 
1-  7 
1-  7 


-  8I4 

8I4    -  9I4 

13l6  -  7a 

Ihe  -  13i6 

Ihe  -  Us 

97      -  99 


71 
61 
6i 

4tV 


1 

10 
10/- 
10 


8%]  5 
10^1  8% 


11 

6i 

if 

8fi; 


Bradley's  (Chepstow  Place)  5^%  c.  p. 

Brandram  5%  cm.  pf  

Brazilian  Warrant  Co  

Brewers'  Sugar  5%  cum.  pref.... 


3-  9 
3-  9 
3-  9 
6-13 


3I32  -  1332 

6U    -  6^4 

1532  -  1732 

81516  -  97I6 


5 

7rW 

5t% 


1 
1 

100 
Stk. 
1 
1 


1^  % 
1  i  ^ 

100  87 
95  7h 
6t%  8310 

m  1 


100  93 

95  86 
\kS  1 


British  Aluminium  ord  

Do.   6%  non-cum.  pref  

Do.   5%  prior  lien  debs  

Do.   deb.  stock  

British-American  Tobacco 

Do.   5%  cum,  pref.......  


h-10 
S-  9 
2- 


1516  -  II16 
2532  -  2932 

97      -  100 

90      -  95 

41S32  -  41932 

1      -  Ihe 


4|i 

61 

5 

H 
6 


1 
1 

5/- 
Stk. 
1 


85^  5U% 


1  <  ^ 
If  h 
i  k 
3  66 

W.  Ti 


Brit.  &  Benington's  ord.   

British  Automatic  Co.   

Brit.  Cotton  &  Wool  Dyers   

Do.   4%  debs.    {See  Note)  

Qrit.  Elec.  Transfmr.  6%cum.  pf 


5-  11 
11 
5 

6-  13 
3- 


h6  - 
21,0  - 


67 


3l6 
2532 
3l6 


6|i 

8 

6|i 

H 

61 


5 
5 

Stk. 
Stk. 
1001  1 
90;  1 
90  1 
32'  100 


mi 
108  '- 


lOi  \  81 
61  53 


106 
1%) 

103 


106 
105 

H 

1 


99 


96 


Brit,  insul.  &  Hclsby  Cables  

Do.   6%  cum.  pref.   

Do.   4-^%  1st  mort.   

Do.  5%  2nd  mort.  red.  1925  .. 
Brit.  L.M.  Ericsson  iVlfg.6%c.  pf 
British  Moss  Litter  ord  

Do.   G%  cum.  pref  

Do.    5%  1st  mort  


3-  9 
1- 
1-  7 
1-  7 

U-  7 
3-  9 
1-  7 


938  -  9^8 

5^8  -  638 

101  -  104 

102  -  105 
13i6  -  II16 

34  -  1 

53  -  78 

98  -  99 


6,% 
4fi 

4| 
51 
10 
6| 
6t^, 


1 
1 

Stk. 
1 

10 
Stk. 
Stk. 
1 

800  20 


m  n 
100  \  77 

9%)  83k 

97^1  90 
106   )  85 

9%\  6% 


British  Oil  &  Cake  Mills  ord... 

Do.    5^%  cum.  pref  

Do.   4.:l%  1st.  mort  

Brit.  Portland  Cement  ord  

'  Do.   6%  cum.  pref  

Do.   5%  1st  mort.  deb  

Brit.  Thomson-Houst.  4^%  1st  d 

British  Vacuum  Cleaner  Co  

British  Wagon  £3  pd  


1-  7 
1-  7 
1-  7 
1-  7 
6-13 
S 
3-  9 


5 

5i 

H 

7 

6 

H 
Nil 
134 


9l6  - 
2932- 

83  - 

78  - 

834  - 

95 12  - 

92  - 

332  - 

6I4  - 


"16 
3I32 

86 
1 

914 
97 12 
94 

732 
6I2 


7i 

6^ 

4|f 
Nil 

6i 


2 
100 
Stk. 
1 


1%>  Its 
105  91, 
lOU   {  38 

S%)  1% 


Brit.  Westinghouse  15%  n.-c.  pf. 

Do.   6%  pr.  lien  debs  

Do.   4%  mort.  debs  , 

Brooke,  Bond  &  Co.  ord  


5-  11 
U-10 
1-  7 

6-  13 


158     -  178 


101 

-  104 

74 

-  76 

158 

-  178 

87 

-  88 

4I4 

-  434 

3I4 

-  4 

82 

-  85 

9U 

-  934 

60 

-  65 

79 

-  80 

4I4 

-  4^2 

I412 

-  15 

5,% 
51 
5i 
5i% 


Stk. 
5 
6 

Stk. 
10 


103^  j  87 
5^1  ^ 
1% 

90   )  69 


90 
41 
H 

87 

10 


87 
H 
3i 

82 
9i 


Broughton  Copper  4%  1st  dbs< 

Brown  Bros.  6%  cum.  pref  

Brown  (T.)  &  Sons,  5^%  cm.  pf 
Do.  4.^%  1st  mort.  (Merchants)  .. 
Brown  (Js.)  5%  cum.  prf  


3-  9 
U-10 
5-11 

5-  11 

6-  13 


Stk. 
Stk. 
1 
10 


99  (  56 
103   )  81 


65  $  56 
82   >  81 

15i  I  141 


Brown  &  Eagle.  4%  mort.  deb. 

Brownlee  &  Co.  4%  debs  

Brunner,  Mond  &  Co.  ord  

Do.    7%  cum.  pref  


6-m  4 

5-  ll\  4 

6-  13\  27^ 
6-131  7 


5 

Gk 
4li 


1 
1 

Stk. 

10 
Stk. 


m  % 

lOU   I  93 
9%)  6% 

95    }  83 


ii%S  i 

2|i  21 
95  93 
7i  61 

92   /  88 


Bryant  &  May  ordinary  

Do.    14%  cum.  pref.    {See  Note). 

Do.   4%  debs  

Buchanan's  Flour  5%  lst  pref.. 

Do.   4%  1st  mort.  deb  


5-ll\ 

5-  ll\ 

6-  13] 
3-  81 
lt-10\ 


U 
14 
4 
5 
4 


1 

2^2 

93 

634 


Ine 

2Ui6 


-  714 

-  90 


6t% 

5i% 

4A 

6| 

4t^ 


Stk. 
6 
5 
1 
1 


103    \  95 
7  3% 

1%}  % 


103   )  99 

U-  1 

4i  3i 

U  1t% 

i.V  If 


Buckley  &  Nunn  5%  1st  debs... 
Bucknall  (H.)  &  Sons  ord  

Do.    6%  cum.  pref  

Bull  (Henry)  &  Co.  ord  

Do.   5i%  cum.  pref.  (See  iVoie) 


3-  9\ 
U-ll\ 

k-n\ 

5-ll\ 
5-11] 


5 
Nil 

6 
10 

5i 


100      -  103 
Sa    -  lis 
334    -  4I4 

13l6    -  17i6 
IS16  -  II16 


4§ 

Nil 

^^ 

6|f 
5t% 


5 
5 

10 
1 
1 

Stk. 


7  {  3% 
6%]  h% 
13%  10% 

m  0 
m%)  67 


51  i  H 
6i  5 
12  lOfi 
k\  0 

72^5  67^ 


Burke  (E.  &  J.)  ord.  (Bottlers)  . 

Do.   6%  cum.  pref  

Do.   6%  debs  

Burlington  Hotels  Co.  ord.  . 

Do.   B%  cum.  pref.  {See  Note). 

Do.   4%  perp.  debs  


6-13\ 
6-13] 
5-11] 
3-  8] 
1-  7 
1-  7] 


7 
6 

6 

Nil 
Nil 

4 


41516  - 

5316 

5I8  - 

538 

1078  - 

Ills 

0 

l8 

116  - 

5l6 

67  - 

72 

6i 

5i% 

51 

Nil 

Nil 

5t% 


Notes.— iirtt.  (Joiton  <&  Wool  Dyers.— Ord.  sliares  formerly  £1 ;  split  1913.  Bryant  <&  May.—Pret.  shares 
formerly  £5.  Bull  (H.)  &  Co.— Div.  on  Pref,  shares  formerly  5%;  raised  in  1910.  Burlington 
Hotels.— Fref.  div.  in  arrears  since  June  '11. 


4c  For  Obtaining  Latest  Information  use  the  Information  Ctupon. 
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Nom. 

amt. 
1,000's 

om- 
itted. 

Nom 
inal 
amt. 

of 
share 

Extreir 
tic 

Since  De( 

1902. 
Hst.  Lst. 

e  Quota- 
)ns. 

J  During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^  ^ 

Las 
ann 
Div 

'  Quotation, 
June  18, 
1914. 

Yielc 
%pa 
on 
last 
ann. 
div. 

i  For 
.  Last 
Rep  or 

see 
Review 
of 

£m 

I2t 
bt 
46i 
122 
2,011 
3,01£ 
3,20C 

)  £5 
)  Stk 
)  1 
10 
100 
1 
1 

Stk. 

91% 
1% 
9 
10k 

% 

1 

99 

I 

69 

\  5 
<  85 

?  s' 
\  83 

81 

'  1 
6 
97 

Ti 
i 

89 

\  3i 
75 

\  95 
'  ^ 

Bussey  (Geo.  G.)  cum.  pref 
Buxton  Lime  Firms 

Do.  5%  debs.  red.  1912  or  aft 
Calico  Printers  Assoc.  ord.  .. 
i     Do.    5%  cum.  pref  

Do.  4%  perp.  1st  debs  

k-K 
k'li 
1-  i 
3-  ^ 

1-  -i 
9 

3-  < 

2-  f 

)  5 
)  4 
?  5i 
}  4i 
0 

31 
5 

?  4 

3S8     -  4l8 

75      -  79 

7l6    -  "16 

yo      -  97 

7l6    -  h 
2532  -  2732 

83      -  86 

w 

ok 
7i 

July  'i: 

Feb. 
Oct. 

Oct. 

8C 
14C 

36 
175 

200 
300 

1 
1 

25 
5 
5 

Stk. 

s% 

1^ 

lOS 

6 

111% 

\13\0 
\  9& 
I  8% 
k^ 

}  96 

%\ 
100^ 

i2i 

51 
100 

\  % 

96 

nP 

S  96 

Callard,  Stewart  &  Watt  ord.... 

Do.  6i%  cum.  pref.  (Confects.)... 

Do.  4i%  mort.  debs  

Callender's  Cable  &  Con.  ord. 

Do.   4i%  1st  debs  

k-11 
k-11 
1-  7 

5-  11 

6-  12 
6-12 

5 
5i 

15 
5 

H 

2732  -  3I32 

2^32  -  2932 

97      -  100 

1138     -  1218 
5I8  - 

97      -  100 

6rts 

45 

6,% 

4ji 

4^ 

Jan. 

THIs"lSSUE 

60 

$13,500 
$1,175 
627 
$3,500 
$5,000 
833 
339 

1 

$100 
$100 
100 
$100 
$100 
Bds. 
Bds. 

97i 

107 
93% 

m% 

116 
91% 

I  Ifk 
2k% 

)  81 
}  95 
k7 

\ioo 

\l05 
\  77% 

IJ 

33i 

95 
102 

71 
112 
112 

83^ 

\ 

28 
\  89i 
95 
\  47 
100 
106i 
\  77i 

Campbell  (Rob.)  &  Sons  

Canada  Cement   

Do.   7%  cum.  pref  

Do.  6%  20-yr.  Istmt.  bds.red. 
Canadian  Car  &  Foundry  

Do.    7%cum.  prf  

Do.  6%  1st  mort.  bonds  red. 
Canad.  Cottons  5%  1st  mt.  bds. 

1-  7 

Q 

k-ic 
Ivre 
Q 
6-12 
1-  7 

20 
Nil 

7 

6 

7 
6 

5 

II2  - 
28      -  ZO 
90      -  92 
95      -  97 

tl  01 

too      -  104 
107      -  109 
79      -  83 

llii 
Nil 
71 
6^ 

If 
i* 

March 
April 

n 

J)  CD. 
11 

Sept. 

161 
377 
341 
1,736 
925 
106 
181 

Stk. 
Stk. 
Bds. 
Stk. 
Stk. 

5 
100 

101 

89% 

91 

9^% 

88 

7% 
10k 

\  70 
k8 

h? 

62 
7S 

97 

80 
62 
65 
75 
83 
61 
101 

\  70 
48 
47 
62 
73 
61 

\  97 

Canad.  Mineral  6%  ist  mt.  deb.... 
Canad.  N.  P.  Fisheries  5%  1st  mt. 
Canad.  Pac.  Lumber  6%  Ist  bds 
Can.  West.  Lumb.  ^%  Ist  mt.  red. 
Can.W.  Nat.  Gas  L.H.&  P.  5%  Ist  m 

Cannock  &  Co.  ord.  £4  paid  

Cantareira  Water  Supp  5%  dbs. 

1-  7 
k-10 

2-  8 
k-10 
k-10 

3-  9 
k-10 

5 
6 

5 
9 

5 

70      -  80 
48      -  53 
47      -  52 
b^'       -  bi 
7812    -  81^2 

638     -  6I2 

97      -  99 

lU 

Irs 

It 

SeeNote 
June'13 
Sept. 
June 
June 
April 

200 
200 
267 
267 
133 

1 

10 
Stk. 
Stk. 
1 

1^ 

105% 
lOS 

m 

6 
80 
76 

1 

9 
84 
87 

S  ft 

8i 
80 
80 

1 

Carlton  Hotel  ord  

Do.   5i5&  cum.  pref  

Do.  4%  Ist  debs,  red  

Do.   4i^  red.  debs  

5-11 
5-11 
3-  9 
1-  7 
9 

8 

hi 

4 

H 
10 

13l6  -  1516 
o'4  0^4 

80      -  83 
80      -  85 

1        -  ll4Xd 

C  5 

4jf 

Jan. 
>» 

Feb. 

398 
80 
750 
191 
636 
206 

10 
100 

1 

stk. 

5 

50 

103  < 
110 
51  ) 

2% 
83 

% 

88 
1 
33% 

7 
101 

2| 
107 

4i 
50i 

5 
97 

103 
3i 
47 

Casseii  &  Co.  ord.  (Publishers)  ... 
Castner  Alk.,  U.S.A.5%  Istsg.ds. 
Castner-Kcilner  Alkali  ord. 

Do.   4i%  Ist  debs.  {See  Note) 
Catalinas  Wareh.  4%  nn.  cm.  pf 

Do.  4% debs.  red.  (Buenos  Ayres) 

S 

1-  7 
6-12 

2-  8 
5 

1-  7 

5 
5 
22i 
H 

4 
4 

5I2    -  6I2 
97      -  101 
oil  os« 
Z'2     -  /=8 

104      -  107 
3I4    -  3I2 
94      -  96 

4t% 

ti 

May 
Jan. 
Aug. 

205 
112 
60 
60 

10 
100 
1 
1 

llM  k 
lOS^i  91 
1%1  % 
li^i  % 

5i 
100 
U 

4 
97 
1 
1 

Causton  &  Sons  5%  cum.  pf. 
Cent.  Prod.  Mt.  of  B.A.4^%deb8. 
Chadburn's  (Ship)Teiegr'ph  ... 
Do.   G%  cum.  pref  

k-10 
5-11 
1-  7 
k-10 

0 

H 

8 

6 

4-5 
98      -  100 
1       -  ll8 
1       -  ll8 

10 

5t^ 

Feb. 
Aug. 

62 
68 
75 
56 
100 

1 

1 
1 

stk. 
1 

I  s 
lAi 
IM 

* 

1% 

83 

29 
5^ 

1  ) 
87^ 

■re 

1 

S3* 

1 

Champion  &  Slee.  ord. 

Do.   6%,  cum.  pref.   

Chaplin  (W.  H  J  &  Co.  5%  c.  pf. 
Chappell  &  Co.  4%  debs.  red... 
Chesham  Supply  6%  cum.  pref, 

1-  7 

1-  7 
k-10 

2-  8 
1-  7 

5 

D 

5 
4 

8 

"16  -  ISI6 
"16  -  1*16 
58     -  73 

83      -  85 

1      -  II16 

It 
5|i 

'.f 

Feb. 
Sept. 

150 
120 
1,000 
1,200 
292 
585 

1 
1 
1 

Bds. 
5 

stk. 

1 

lOk 
103%) 

w 
1^ 

98 
3% 

77 

104 
4i 

85  \ 

11 

100 
3i 
77 

China  Clay  Corp.  ord. 

Do.    S%  n.c.  pt.  pf.  17/6  pd.  ... 
Chinese  Eng.  &  Mng  

City  &  W.  E.  Prop.  5i%  cm.  pref.. 
Do.   4%  1st  debs.  red.  1968  | 

5-11 
1-  7 
3-  9 
1-  7 

Nil 

o 
o 

6 

5i 

4 

9l6   -  "16 
"16  -  1316 
4 13i^  Olif 

1  '■■'16  —  iS'16 

102      -  104 

373    -  418 
82      -  85 

Nil 

31 
53 
61 
4|i 

it 

* 

THIS  ISSUE 

664 
436 
250 
78 
250 

2i 
5 

Stk. 
Stk. 
Stk. 

10%   \  82 
9U^S  73 

88   }  65 

61  \ 

87^^ 
78 

75  ) 

61 

82 
73 
65 

City  of  Lond.  Real  Prop  

Do.   4%  cum.  pref. 

Do.   33%  debs,  red  

Do.  3i%  debs,  red  

Do.   3%  debs,  red  

6-12 
6-12 
k-10 
k-10 
k-10 

13 

/I 
f 

31 

f 

6I4  -  6i2Xd 
4316  -  4''i6xd 

82      -  85 

73      -  76 

65      -  75 

5 

45 

4t^ 

4t 

4 

THIS  ISSUE 

625 
200 
144 
190 
206 
93 
140 

10 
10 

100 

100 
12 

Stk. 

Stk. 

13^\  9^ 
12%)  10 
10k%\  9k 
103  92% 
9%\  5% 
95%\  68% 
71    )  51 

111  ) 
llj 
102 

98  ) 
92 
80 

67  S 

lOi 
10^ 
96i 
95 
8i 
76 
61 

City  of  Santos  Impts.  ord. 

Do.   e%  cum.  pref  

Do.   6%  ist  chge.  debs.  red.... 
Do.   5%  (Trams)  deb.  red. 

Do.   3h%  debs,  red  

Do.   3%  unsecured  debs  

5-11 

5-  11 

6-  12 
6-12 
2-10 
1-  7 
k-10 

I' 

5 

O 

5 
3i 
3 

IOI4    -  103* 
IOI2    -  11 
100      -  102 
96      -  98 
834    -  9I4 
76      -  80 
61      -  65 

7 

41 

6i 
41 
41 

THIS  -SSUE 

March 

170 
170 
187 
4,500 
3,000 
2,500 

10 

ibo 
1 

stk. 

10 

13%{  k 
Ilk  60 
100   \  73 

Ik    (  k% 

'->32%\h35 
17%)  13% 

Hi  ) 
97 
97 
8i 
^70 
141  \ 

8i 
85 
91 

71 
140 
131 

Clay  (Henry)  &  Bock8%  cum.  pf. 

Do.  6%  debs,  perp  

2leghorn  &  Harris  5%debs.  red. 
Coats  (J.  &  P.)  ord  

Do.    20%  non-cum.  pref.  ord. 

Do.    G%  cum.  pref  

k-10 
1-  7 
3-  9 

Q 

Q 

6-12 

Nil 
6 

0 

35 

20  i 
6 

934    -  1034 
92      -  97 
91      -  95 

7%   -  778xd 
140      -  460xd 
14      -  14i2xd 

Nil 

5i 
4,^ 
41 
4^ 

June 

Feb. 
Jan. 

50 
$5,000 
150 

75 
88 

1 

$100 
stk. 

5 

Stk 

1% 

tll% 
102^ 

ion  \ 

80 
S3 

Ik  \ 
96 
87 

5i 

93  ) 

i 

80 
84 
5 
87 

Cockshutt  Plow.  7%  cum.  pref. 
Collins,  Sons  &  Co.  4i%,  deb. 

5ol.  Consign.  6%  cum.  prf  

Do.    4i%  Ist  debs,  perp  

5-  11 
Q 

6-  12 
2-  8 
1-  7 

8 

4i 

6 

4i 

^8   -  lisxd 
80      -  83 
85      -  87 
5      -  5I2 
90      -  93 

7^ 
8t^ 

il 

4|# 

Feb. 
* 

Nov. 

NoTE.-Canaf/ia,.  Mineral  Rubher.~In  liquidation.  .  CastJier-Kelbier  Alkali.-my.,  1913.  10s.  per  share  bonus 
(from  reserves)  paid  in  shares. 

I 
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Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


60 
100 
2,000 
154 
163 
100 
100 


180 
286 
453 
169 

3,080 
500 
511 

1,755 


275 
375 


100 
215 
250 
200 
150 
250 


200 
200 
300 
147 
350 
350 
200 


105   )  6U'  74 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
X 


73   ;  62i 


Columbia  River  Lumber  6%  deb. 
C'i'mb.  W'stn.  L'mb'r  Yds,  6^^  p 

Consoid.  Diesel  Engine  

Consold.  Electrical  Co.  ord.  .. 
Consoid.  London  Properties  .. 
Do.   4%  1st  mort.  debs.  '69  


(^'Consoid.  Signal  Co.  ord. 
fi    Do.   e%  cum.  pref. 


Cook  fj.  W.)  S%  cm.  pf.  (Wharfingers) 
(T.)  &  Son  (Egypt)  5%  dbs. 


Cook 

Cory  (Horace)  and  Co.' ord 
5^%  cum,  pref 


Do. 


6-12 
3-9 


11 
k-11 
1-  7 

5-  11 
1-  7 

6-  12 


Cotton  Powder  ord  

"Country  Life"  cum.  pref.  .. 
Courtaulds  shares  {See  Note) 

Do.  4.i%  lst  mt.  debs,  red  

Do.   5^%  2nd   do.  do  

Craig  &  Rose  5%  cm.  prf  

Crane  6^  cum,  pref.  (Piano  Makers) 


91 


Crocker,  Sons  &  Co.  ord 
Do.  5% cum.  pref.  (Warehousemen) 
Do.   4%  lst  mort.  debs.  red.  .. 

Crosf  ield  (J.)  &  Sons  5;^,  pre-prf 
Do.  4i%  debs.  (SoaDmal^ers)  {See  Note) 
Do.   4i^%  debs  "A"  red  

Crossley  (J.)  and  Sons  ord  

Do.    5%  cum.  pref  

Crossley  Bros.  ord.  (Gas  Engines) 
Do.   5%  cum.  pref.   

Cuban-American  Sugar  6%g.bds 


8i  Cunningham  (J.  &  J.)  5%  cm.  pf. 

If  Curtis's  &  Harvey   

lb  Do.  4i%  debs.  (Explosive  makers) 
Daily  Express  5%  1st  debs.  red. 
Dalgety  and  Co.  ord.,  £5  paid... 

Do.   5%  non-cum.  pref  

Do.  4i%  irred.  debs.  (Australian 
Do.  A%  do.   Merchants) 


Darracq  (A.)  &  Co.  ord  

Do.   cum.  7%  partic.  pref.  ord. 

Do.   B%  debs  

Davis  Gas  Stove  Co.  ord  

Do.   5i%  cum.  pref  

Day  &  Martin  ord.  (Blacking  Manuf.) 


6-12 
1-  7 


U-10 
1-  7 


2-  8 
2-  8 
1-  7 
9- 

6-12 
3 


3-  9 
3-  9 
U-lO 


Nil 
33 
4 
4 


Quotation, 
June  18, 
1914. 


Yield 
X  P.a. 
on 
last 
ann. 
div. 


6212  - 

"16  - 

132  - 

38  - 
9l6  - 


651 


13l6 


-  72 


"16 


2-  8 
U 
5-11 

1-  7 
5-11 

2-  S 
1-  7 
5-11 


Nil 
5 
4 
5 
4i 
4i 
H 
5 

Nil 
5 
6 


418  - 
100 

h  - 


2S32 

458 

102 

34  xd 
isiexd 


n 

Nil 
7i 

511 
53 


II2  - 

1316  - 

2U  - 
101 


134  xd 

1516 
238 

103 


108      -  110 
734    -  8 
IS16  -  1 


6-12 

3-  9 

U-10 

2- 

6-1 

3- 


Stk. 
$100 
8100 


90 


De  Bruyn  6^  cum.  pref 

De  Dion  Bouton  (1907)  

De  Keyser's  Royal  Hotel  ord..,. 

Do.    5%  cum.  pref  

Do.  4%  debs.  red.  1912  or  after 

Debenhams  5%  cum.  pref  

Delahaye  7%  cum.  ptg.  pref.  ord. 
Dennis  Bros.  (1913)  shares  


6-12 
1-  7 
1-  7 
1-  7 

1-  7 

2-  8 
1-  7 
5-11 


Denny  &  Sons  6%  cum.  pref  

Denny,  Mott  &  Dickson  ord.  ... 

Do.    pref.  ord  

Devas,  Routledge  ord  

Dick,  Kerr  &  Co.  ord.  (Engineers) 

Do.   6%  cum,  pref  


Dick  (R.  &  J.)  Bi%  cum.  pref  

Dick  (W.  B.)  5%  cm.  pref.  (Oilmen) 

Dickeson  6%  cum.  prf.  (See  Note)... 

Dickins  &  Jones  5%  cm.  pf  

Dickinson  (John)  &  Co.  5%  cm.  pf. 
Do.  5%  cm.  2nd  prf.  (Paper  Makers) 
Do.   4^%  ist  mort.  debs  


Oobson  &  Barlow  ord  

Do.   5^X  cum.  pref  

Do.   4i%  1st  mort,  debs  

Doeuillet  cum.  6%  partic.  ord... 
Douiton  and  Co.  6%  cum.  pref... 

Do.   4%  irred.  debs.  {See  Note)  .. 

ubiin  (South)  City  Market  ord, 


Ounlop  Rubber  Co.  ord... 

Do.   6%  cum.  pref  

"«a''g-  cm.  pf. 
1^:  ^1  Powder  (Explosives  Manuf.)... 
E.  India  Dist.  &  Sug.  Fac.  7%  c.p. 

Do.    B%  debs.  {See  Note)   

Eastman  Kodak  Comm'n  shares 

Do.    6%  cum,  pref  


1-  7 
7 

1-  7 

2-  8 
10 
U-10 


Nil 

7 

5 
10 

5i 
Nil 


14 

I2 

12 

34 

76 

-  79 

1116 

-  Il8 

93 

-  95 

9914 

-  IOOI4 

III16 

-  IIS16 

438 

-  4^8 

-  6l8 

8I2 

-  334 

93 

-  96 

8I4 

-  834 

78 

-  1 

75 

-  88 

55 

-  65 

634 

-  7I4 

IOI4 

-  1034 

100 

-  102 

91 

-  93 

16 

5i 
H 

8 
5^ 

H 

_6  

Nil 
6|i 

4^ 
H 
61^ 
51 
Nil 
5|i 
6i 


1^0^ 
5t^ 

H 
41 
4t^ 
4i% 


II4  - 

1516  - 

98  - 

6i8  - 

412  - 

I16  - 


138 
II16 

102 

658 

5 

3l6 


Nil 

2i 

5 

4 

5 
10 
10 


5-11 
1-  7 
1-  7 
U-10 


1-  7 


U-10 
3- 
1- 
1-  9 
3-  9 
6-12 
3 


11 
Q 
5-1 1 
5-11 
1-  7 

1-  7 
Q 
Q 


9l6 


13l6 


3l6 

- 

1^32 

-  2I32 

74 

-  79 

934 

-  IOI4 

lis 

-  138 

1516 

-  II16 

1058 

-  Ills 

I9I2 

-   21 12 

I5I2 

-  I6I2 

2l8 

-  258 

38 

58 

34 

7a 

78 

-  1 

658 

-  678 

34 

-  1 

5I4 

-  534 

98 

-  100 

98 

-  100 

99 

-  102 

6t% 
4ff 

5i 
Nil 


Nil 

5U 

71 

51^ 

H 

7i 

9,^ 


51 


6S 


51 

n 

6 

^ 

5 

5 

4t^ 


"16  - 

13l6 

13l6  - 

78 

90  - 

91 

1516  - 

II16 

13l6  - 

1516 

85  - 

90 

45l6  - 

47l6 

6,i 
4f^ 

41 
5rt 


11516  - 
1516  - 

1 

Tie  - 

13l6  - 

90 

525  - 
115 


2ii6 
II16 
II16 
III16 
1 
93 

575 

125 


Notes.  -Com  taulds.-Dj.  is  for  period  from  18th  April  to  31st  Dec.  '13     Doult  m  &  Co 

arrears  from  Dec.  'n.    East  India  Dist.  and  Sugar  Fac.-Vr^i.  div.  is  3^7  in  ar-rears 
mmm^^^m^  4c  Fof  Obtaining  Latest  Information  use  the  Information  C«upon.  » 


51 
5,% 

51 
411 


Pref.  Div.  in 
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Nora.  Nom- 
amt.  ina] 

lOOO's  amt. 
om-  of 

itted.  share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MOnTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
/J  pa. 
on 

last 
ann. 

div. 


£  I 

626 
500 
100 
496 

86 
308 

681 


£ 
1 
1 
1 

5 
5 

Stk. 
Stk. 


i 

62 

68 


Eastmans  (Wholesale  Butchers)   

Do.   8%  cum.  pref  

Edin.  Evening  News  5%  cum.  pf, 
Edison  &  Swan  Eiec."A,"£3  pd. 

Do.  "A,"  fully  paid   

Do.   4%  debs.  

Do.   B%  2nd  debs  


S 

1-  7 
1-  7 


1-  7 
h-10 


4 

8 
5 

Nil 
Nil 

4 

5 


9l6 
1332 
1 

0 

1 

58 
SI 


1^32 

lis 

l8 
ll2 

62 
66 


1751 
57 

498 
82 


1 

100 
1 

100 


105 
102  I 


101  93i 

if  i 
99i  \  97i 


Egyptian  Markets  ord  

Do.   6%  1st  debs  

Egyptian  Salt  &  Soda  ord. 

Do.   S%  debs  


k-10 
6-12 
1 

6-n 


ll8 


58 
97I2 


lU 

101 

34 

W2 


224 

6: 
171 
251 
21 

23: 

121 
_J05| 
1,000, 
1,000 
958 
290 
212 
209 
_249l 
100 
75 
180 
200 
150 


1 
1 

Stk. 
1 
1 

Stk. 


102,%  ^ 

1 

98 


59 
1% 
% 

76 


f 

80 
11 
§ 

86 
70 


i 
1 5 

T6 

76 

i 

77 

66 


Elect.  Construction  ord  

Do.   7%  cum.  pref.   

Do.  4%  perp.  1st  mt.  debs. 

Eley  Bros.  (See  Note)   

Elysee  Palace  Hotel  ord  

Do.  4.i%  1st  dobs.  red.   

Do.   6%  debs,  red  

Eng.  &  Aus.  Copper  ord.   


5 
7 

1-  7 

2 

7-12 
1-  7 
1-  7 
5 


6 
7 
4 

lU 
2 

4i 
5 

1/- 


9l6 

1 

77 
lis 
14 


67 


9l6  - 


"16 

lis 
80 

138 

86 
70 

"16 


1 
1 

Stk. 
1 
1 

Stk. 
10 


2% 
102 

99^1 
10^1 


75 

U 
ft 

86 
9^ 


2  J  IM 
100  93 

92  86 
lOi  I  91 


English  Sewing  Cotton  ord  

Do.   5%  cum.  pref  

Do.   4.%  1st  mt.  debs  

Eng.  Velvet  &  Dyers'  Ass.  ord.... 

Do.   B%  cum.  pref  

Do.  4%  1st  mt.  debs  

Estates  Control  5^% cum,  pref.... 


2-  8 

1-  7 

2-  8 


i-12 


12532 

1332 

97 

1332 
II32  • 

88 
934 


12932 

1532 

100 

1532 
1332 

92 
IOI4 


1 

Stk. 
1 
1 

Stk. 


no 

ml 

107 


97 
2% 
1% 


1  (  \i 

101  9" 

3  2t^ 

104  ]m 


Evans  (Ben.)  &  Co.  ord  

Do.  6%  1st  mt.  debs.  red.. 
Evans  (D.  H.)  &  Co.  ord^   

Do.   0%  cum.  pref  

Do.  4^%  1st  mt.  debs  


U-IC 
1-  7 

k-io 

k-10 
1-  7 


99 

2^2 

1^32 

100 


1 

101 

234 
III32 
103 


119 
435 
160 
250 
350 
120 


1 
10 
10 
100 

5 

Stk. 


10 

100^) 
9S  ) 


6% 
85 
77 


2i 
8i 
43 

91 
5i 

84 


lit 

7? 

4i 
85 

41 
77 


Evans  (D.H.J  Found'rs'  Shs.  Co.... 
Evans  (Richd.)  &  Co.  "A"   

Do.      B  "  iGS  pd  

Do.   4%  lst  mort.  debs  

Evans,  Sons,  L.  &  Webb,6%  cm.pf, 
Eyre  &  Spottiswoode  4.J,%  mort. 


U-10 
6-12 
6-12 
1-  7 
k-10 
k-10 


11316 

8 

4I4 
89 

77 


2116 
8I2 
434 
91 
5I4 


172 

200 
100 
100 
100 


100 
10 

1 
1 

stk. 


100  { 

1 

102  ) 


93 

III  ^ 

I   }  76 


Fairbairn  Pastoral  4%  debs.. 

Farmer  6%  cum.  pref  

Faudels  ord  

Do.   B%  cum.  pref  

Do.   4%  1st  mort.  debs  


1-  7 
1-  7 


1-  7 


10 


76 


5l6 
"16 


40 
125 
150 
2,250 
450 
3,000 
2,000 
750 
120 
85 
71 
70 
30 
120 
946 


10/- 
1 
1 
1 
1 
1 

Stk. 
Stk. 


106 
10k 


Field  (J.  C.  &  J.)  ord  

Do.  5i%  cum.  pref.  (See  Note)... 
»•  Financial  News"  B%  cum.  pref. 
Fine  Cott'n  Spinn'rs&Doub.ord. 

Do.   BYo  prefd.  ord.  (cum.)  

Do.    5%  cum.  pref  

Do.   4%  1st  mt.  debs  

Do.   4%  exten.  debs  


5 

5 
1-  7 
6-12 
6-12 
6-12 
S 
3-  9 


■=32 

I2 

"16 
1916 
1 

1332 

97 
93 


'32 
34 
1316 
1"16 

lis 

I632 

99 
97 


1 

Stk. 
Stk. 
1 
14i 
100 
Stk. 


105 
103 

8^1 
100 


93 


Fison  (Wm.)  6h%  cum.  pref.   

Fleetwood  Estate  4%  1st  mt.  db. 
Fletcher.Son  &  Fearn'll4^%deb. 

Fordham  (W.  B.)  &  Sons  

Fore  Street  Warehouse  £9^  pd. 

Do.  4-%  debs.  (See  Note)  

Forest  Mills  of  Brit.  Col.  5%  db. 


6-12 
6-12 

1-  7 

2-  8 
1-  7 
6-12 


5i 
4 
4i 
5 

11/3 
4 


111 


38 
534 

87 
10 


13l6 

-  101 

-  88 

-  % 

-  6^ 

-  90 


300 
207 
150 
100 


5 
3 
15 
25 
1 

Stk. 


26  < 
101  < 


16 

83 


41  (  31 

2i  II 

8  6i 

20  16 

m  if 

90  85 


Foster  (M.  B.)  5%  1st  pf.  (See  Note) 
Do.   6%  2nd  pref.  (non-cum.). 

Foster,  Porter  ord.  £12  pd  

Four  per  Cent.  Indus.  Dwellings 

Fowler  (D.  &  J.)  5i%  cum.  pref 
Do.   4i%,  1st,  mt.  debs  


3- 
3- 

1-  7 

2-  8 
2-  8 
1-  7 


5 
5 
14/- 
4 
5i 
4i 


334 
134 
7 
18 

1316 

85 


4I4 
214 
8 
20 

IS16 
90xd 


300 
117 
500 
900 
62 


20 
1 

10 
Stk. 
Stk. 


kS^l 

1 

9%) 
lOO^l 
97 


25 
61 


m  { 27i 
i  i 

6i  5J 
71  65 
75   i  68 


Fox  (Samuel)  (Umbrella  Frames) 
Frankau  &  Co.  5^%cum.  pref. 
Frederick  Hotels  5i%  pref.... 

Do.  4%  1st  mt.  debs.  perp. 
Free,  Rodwell,  4i%  debs  


.1  2-  9 
k-10 


6-12 
k-10 


10 
5i 
5i 
4 
4i 


27 12 
'-2 


2812 
34 

638 

71 
73 


24 
200 
100 
150 


31 
1 

10 
Stk. 


k%^ 

8%\ 
96 


kO 


31  i  3i 

2i  13 
44  40 


Freeholders  5%  non-cum.  pref. 
Freeman,  Hardy  &  Willis  6%  pf. 
Galloways  B%  cum.  pf.    (See  Note) 
Do.  4%  1st  mort.  debs.   


1-  7 

6-12 


5 
6 

Nil 
4 


3I2 

1316 

134 
40 


334 

1516 
2I4 

44 


Notes.— £iei/  £ros.— Formerly  £10  shares;  split  Mar,  '12.  Field  (J.  C.  &  J.).— Rate  of  div.  on  Pref. 
Shares  reduced  from  7%  and  Cap.  reduced,  Mar.  '11.  Fore  St.  Warehouse.— Csiip.  reduced  by  writing 
off  £ii  per  share,  June  '10.  Foster  (M.  iJ.).— Cap.  was  re-arranged  in  1909  and  1910,  and  arrears  of  div. 
to  1908  cancelled.    Qalloways.—i^vQt.  div.  in  arrears  from  30  June  '08. 


4c  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Bee 

1302. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst, 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann, 
Div, 
% 


Quotation, 
June  18, 
1914. 


I  icia 

For 

/•  P-  ^• 

Last 

"on 

Report 

last 

see 

ann. 

Review 

div. 

of 

May 

5i 

Sept. 

4i 

July '13 

?^ 

April 

£ 

75 
65 
400 
200 
SlOOOO 
800 
50 


£ 

1 
1 

10 
Stk. 
Bds. 
Stk. 
5 


XL 

1 

% 

< 

101  i< 

79 

110  < 

15S%\ 

m 

1053k 

5% 

1 

11 )  li 
1  \ 

93  85 
no  104 
65  50 
\  3jf 


Gandy  Belt  Manuf.  ord.   

Do.    5i%  cum.  pref  

General  Elect.  6%  cum.  pref.  ... 

Do.   4%  1st  debs  

General  Elect.(of  N.Y.)  5%g.  dbs. 
General  Hydraulic  Power  ord. 

Do.   5%  cum.  pref  


5-  9 
1-  7 

6-  12 
3-  9 
3- 
3- 
3-9 


11 

5i 

6 

4 

5 

4 

5 


1^4 

1S16 
10516 

87 
107 
52 

31S16 


1^8 

1 

10^16 

91 
110 
57 

4316 


928 
125 
105 
135 


1 

Stk. 
10 
1 

10 


1^5 


76 
21 

i 


"Gentlewoman"  5%  cum.  pref. 
Gilbey  (W.  &  A.)  4%  perp.  debs. 
Gllroy,  Sons  6%  cm.  prf.  (Hee  Note) 

Glasgow  Cotton  Spinning  

Glasgow  Harbour  Tunnel  Co.... 


Q 

2- 
3-  9 


5 

4 
12 

2i 
Nil 


^16 

77 

234 

9lC 

■/8 


"16 

80 
3I4 

"16 

lis 


U 
5 

31 
Nil 


59 
150 
211 
100 


50 
10 
7 

Stk. 


U'ii]  11% 
10%)  6% 
98    I  85 


79 
22 
IDA 
95' 


74 

m 

31 
92 


Glasgow  Royal  Exchange 
Glenboig  Union  Fire  Clay 
Gloucester  Rlwy.  Car.  "  A  " 
Glover  (W.  T.)        1st  debs. 


3-  9 
11 


1-  7 


y 
30 
10 

4i 


76 


10»4 

95 


5|f 
13i 
6P, 
4^ 


703 
999 
670 
300 
300 
165 


1 

Stk. 

Stk. 
1 
5 
1 


S^l  1% 
9lt    {  57 
101    >  26^ 
1 

&%]  U\% 
1%}  i%\ 


93  ) 

51 
1A> 


2 
81 

93 
h\ 
4ff 

I* 


Goldsbrough,  Mort  &  Co.  ord 
Do.  4%  "A"  debs.  (Au8.  Agts.).. 
Do.  5%"B"debs  

Goldsmiths  and  Silversmiths.. 
Do.   G%  cum.  pref  

Goode,  Durrant  5^%cm.  ptcpg.  pf 


6-11 
1-  7 
1-  7 

3-  9 
3-  9 
U-10 


214 
84 
95 

I5l6 
4^516 
1516 


87 
98 

17l6 
53I6 

Ihe 


8 

41 

54 

5,% 

4M 

5i% 


965 
965 
1,065 
360 
240 


10 
10 

Stk. 

Stk. 

Stk. 


13^)  6% 
123^1  74  fe 
106%l  67 
100^)  5"? 


Zi  ) 
71 
87 

79  ) 
67  \ 


Gordon  Hotels  ord  

Do.  5^%  cum.  pref.  . 
Do.  4^%  perp.  debs. 
Do.   4%  do  

Do.   31%  Ho  


1-  7 
1-  7 
1-  7 


314 
65$ 

83 

74 


334 
718 

87 

79 

67 


8 

73 

5i% 

51 


200 
200 
225 
125 
100 


lA: 

iM 

21 

6%) 

6ii\ 

5 

6  I 

^  \ 

rl 

1%\ 

xh 

97 

90 

9^ 

7 

6-h5) 
51  ) 

58  I 


Gorringe  (Fk.)  ord.  (Drapers)  .. 

Do.  5%  particip.  cum.  pref. 
Goulding  (W.  &  H.  M.)  

Do.  cum.  pref  

Do.   4^%  debs  


U-10 
u-10 
7-12 
7-12 
1-  7 


II32 

1516 


512 

4^8 


1532 

III6 

6"16 

553 

5I8 


6tV 

5i 
4| 
41 


500 
100 
300 
149 
62 


1 
1 

Stk. 
5 
1 


U?.   I3V  Gramophone  Co.  ord  

■ih  Do.   5%  cum.  pref.   , 

97   )  90       Do.   5%  lst.  mort.  debs  

U  Grand  Hotel  (E>tb'ne)   

14  )   1    Gt.Wt.&M. Dairies  6%  non.cm.  pf. 


Q 
Q 

1-  7 

5-11 


I5l6 
"16 

90 
8I4 

3132 


17l6 
1316 

95 

834 

1332 


en 

5i 


45 
45 
240 
100 
120 
100 


10 
Stk. 

10/- 
1 

Stk. 
Stk. 


10^1  (  9 

100%^)  83 
1^1  if 

107   )  93^ 


10  ) 

ri) 

97 
91 


9i 
83 

93? 
86 


Greenhaigh  &  Shaw  5%  cum.  pf, 
Do.   4%  1st  debs  

Greenwich  inlaid  Linoleum  

Do.    Bi%  cum.  pref  , 

Do.  1st  mort.  debs  

Do.   4i^%  mort.  deb.  (1912)   


6-12 
6-12 
6-10 
1-  7 
1-  7 
U-10 


9^2  - 


10 
85 

2932 
1332 
96 
90 


5 


10 
10 
10/- 
Stk. 

5 
5 


2 

m)  6% 

63   (  UO 
11%)  S% 
6    I  5% 


11 

51 


21 
6J 

m 


Greenwood  &  Batley  ord. 

Do.  7%  pref.  (Engineers)  .... 
Griffiths  (W.)  and  Co.  ord. 

Do.  5%  1st  db.  red  

Guard  Bridge  Paper  ord.  . 

Do.   5%  cum,  pref  


7 
7 

3-  7 
5-11 


234 
7 

I16 

52 

10^4 

514 


3 

712 

3l6 

62 
1034 
512 


Nil 
Nil 

5t% 


52,400 
100 
75 
60 
130 


§10 
1 
1 
1 

5 


2^)  1% 

1^>  ^ 

1    )  % 

U%\  1% 


H.  &  B.  Am  erican  Mach.  G%  c.  pf. 

Hall  &  Co.,  Croydon  ord  

Do.  cum.  pref  

Hancock  (Jas.  Lyne)  6%  cm.  pf 
Harrison,  Barber   


1-  7 


7-12 
U-10 


1"16 
34 

2732 
58 
II4 


11316 
78 

3I32 
34 
134 


6i 

oli 
8 
14i% 


300 
500 
600 
500 
140 
62 


lh\  1% 
1%\  % 

7  5^ 
12%\  3% 
1% 


11  \ 
4ii! 

12  \ 

5i  { 


w 

101 


Harrisons&Crosfield  pref.ord 
Do.   5i%  cum.  pref  

Harrod's  Stores  ord  

Do.   S%  cum.  pref  

Harrod's  Stores  F'ders'  Shs.  .. 

Hartlepools  Pulp  and  Paper  .. 


2-  10 
U-10 

3-  9 
3-  9 

3-  9 


10 

5i 
26 

5 
63 
Nil 


II4 

1S16 

41332 
514 
1034 
414 


138 
II16 

41732 
534 
11 14 
434 


7i 

5ii 

5i 

4g 

51 

Nil 


200 
270 
260 


10 
10 
100 

5 


iiifci  9% 

im  U^ 

107^  65 
5%)  2% 


101  ( 
lOJ, 
97 
4i  \ 


Haslam  (John)  5%  cum.  prf. 
Havana  Cigar  1%  cum.  pf.  .. 

Do.  1st  debs  

Hayes,  Candy  5^%  cum,  pf.  ... 


5-11 
5-11 
5-11 


10 
9I4 
92 


IOI2 
IOI4 
95 
4I2 


4^ 

5fl 

6i- 


200 
200 
150 
600 
100 
400 


5 
5 

Stk. 
10 
10 

60 


17  i  10% 
6ji;  U?f> 
112% )  99%t 
16  I  10% 
13%)  10% 
5S^  >  U8% 


15i  ) 
5^^ 
103i  ) 
15i  \ 

Hi 

50  ; 


Henleys  (W.  T.)  Telegraph  ord. 

Do.  cum.  pref  

Do.  4i%  debs  

Henry  (A.  and  S.)  and  Co.  ord. 

Do.   5%,  cum.  pref.  

Do.   4i%  debs  


3-  9 
3-  9 
3-  9 


■12  5 
6-12  4i 


I412 

478 

99»2 

14 

1034 


15 12 
518 
101 12 
15 
11 
49 


6t% 
41 

5i 

4,^ 


10/- 
1 
1 


Hentschel  (Carl)  ord  

Do.  G%  cum.  pref.  (^'ee  Note)  ... 
Hepworth  (J.)  6%  cum.  pref.  ... 


3 
1-  7 
3-  9 


Nil 
Nil 
6 


532 

38 
1316 


Nil 
Nil 
71 


IHOTV.—Gilroy,  Sons  &  Co.— Two  years  div,  on  Pref.  to  31  May,  1909,  paid  July  1913.  Hentschel  (Carl).— Fref. 
div.  in  arrears  from  Dec.  '12. 


•  P«r  Obtaining  Latest  infermatlon  use  the  informatitn  coupon. 


N 


44  HE-IN]     COMMERCIAL  &  INDUSTRIAL-C^on^d. 


Nora, 
amt. 
lOOO's 
om- 
itted. 


200 
48 
106 
95 
105 
21 
60 
350 
150 
150 
225 


70 
99 
217 
217 
176 


Nom 
inal 
amt. 
of 

share 


1 

Stk. 
3 
1 
5 
1 


6/- 

1 

10 
stk. 


5/- 
5 

Stk. 
1 
1 

Stk. 


50 
70 
360 
360 
250 
200 
250 
250 
810 
100 
300 
300 


500 
600 
17b 
166 
67 
125 


150 
IbO 
300 
293 
331 
50 


100 
100 
110 
200 
80 
260 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


85 
3 


56 


9 
87 


107 
102^) 


93 
91 


I! 


During 

1914. 
Hst.  Lst. 


70  66 
1  3 

li  1 

i  }  i 


I  (  i 
if  i 

10  9 
91  87 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Herrmann  (H.)  (Timber  Merchants) 

Hetherington  5%  db  

Hildesheimer  (S.)  ord  

Hill(R.  &  J.)  ord  

Do.   6%  cum.  pref  (See  Note) 

Hill  (R.  Wylie)&  Co.  ord  


Hill  (W.)&Son  ord.  (Confection  re) 
Do.   6i%  cum.  pref.  ...(See  Note) 

Hoffnung  (S.)  5i%  particp.  pref. 

Holborn  &  Frascati  ord  

Do.  6%  cum.  pref.  (Restaurants) 
Do.  A%  perp.  debs  


1  }  \% 
98  94 

93  91 


Holbrooks  ord.  (Vinegar  Brewers) 

Do.  B%  cum.  pref  

Do.  debs  

Holden  (Isaac)  &  Sons  ord  

Do.   5%  cum.  pref.  (Machine   

Do.  4^  debs  Woolcoinbers) 


2  )  m 

H  31 


Holdron  (H.)  ord.  (Peck'm  Draners) 
Holland  &  Holland  5%  cum. pref. 

Hollins  (Wm.)  &  Co.  ord  

Do.   5%  cum.  pref  


3-  9 

1-  7 

2-  9 
2-  ? 
1-  7 

3 


Last 
aun. 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
%P.a. 
on 
last 
ann. 
div. 


U  'J>  20 
U-  9  6i 


S-  9 
3-  9 
1-  7 


11 


6-11 
U-10 
1-  7 
S-  9 
3-  9 
1-  7 


5 

Stk. 
1 

Stk. 
5 

Stk. 


lis 


k-io 

6-12 

Q 


66 


,^32  - 

Nil 

68 

7i 

'34  _ 

1 

Nil 

I16  - 

3l6 

Nil 

- 

V2 

Nil 

9l6  - 

"16 

7i 

38 
9l6 

lie 
87 


lU 

1»16 


91 


1^16 
478 

95 

78 
1516 

91 


1516 

98 

1516 

93 


III16 

358 
1316 

29„ 


11516 
4I8 
I5l6 
1132 


8 
6 
6 


6li 
4|f 

4A 


Holzapfeis  ord  

Do.   6%  cum.  pref  

Home  &  Colonial  15%  cum.  ord. 

Do.    \5%  cum.  prer  

Do.  G%  cum.  pref.  (Retail  Stores) 

Hook  (C.  Townsend)  &  Co  

Hope  Bros.,  ord.  (Outfitters)  

Do.  cum.  pref  


If 
It 


Oct. 


106 

m 


95% 


2% 

66 


H  ;  2i 

30   I  75 

32  )  76 
5  31 

38   ')  79 


1  ) 

1/, 

21 

ml 

5^1 


Hotel  Cecil  6%  cm.      ....{See  Note) 
Do.  4%  1st  perp.  debs  

Hotel  York  G%  cum.  pref  

Do.  5%  1st  mort.  debs  

Houlder  Bros.  6^%  cum.  pref. 
Do.  4^%  lst  deb.  (Shipowners) 


10 
10 
1 
10 

5 

Stk. 


Hovis  Bread  Flour  ord  

Do.   6%,  cum.  pref.   

Howell  (J.)  &  Co.  £4  pd  

Humber,  ord  

Do.   6%  cum.  pref  

Humphreys  1%  cum.  pt.  pref. 


1-  ;  12 


Q 
Q 
Q 

3 

5-11 
5-11 


u-10 

3-  9 

5-  8 

6-  12 
1-  7 
1-  7 


11532  - 

11932 

II16  - 

1316 

2^6  - 

27l6 

238  - 

258 

51316  - 

6I16 

8I2  - 

9 

2532  - 

2932 

15l6  - 

II16 

278  - 

338 

76  - 

80 

I2  - 

34 

76  - 

79 

4I2  - 

5 

83 

88 

7i 
5rV 
6^ 
52 
4.^1 
72  I  May 
61  I  Dec. 
61%  '     „  , 


5-  ll\  6 
3-  9\  6 
1-  8  31 

-  Nil 
11    I  6 

6-  12\  7 


'8 

3I32 

2l8 

12 

13l6 
3I2 


110 
190 
190 
$461 
81,073 
94 
375 
263 


1 
1 
1 

S7i 
Bds. 
5/- 
1 

Stk. 


337 
47 
4,959 
6,260 
2,638 


1,650 
500 
430 
82 


500 
250 
400 
S8,469 
$2,525 
$2,000 


16 
12 

10 

102 


12^ 

m 
% 

5 

% 

9U 


$5  { 
97  \ 
5 ) 

91,%!) 


67 
2/3 


131  \  13 
102  I  lOi 


Ixd 

1332 
258 

58 

IS16 
4I2 


102  94 


If  ^1 
ItV  si 

$4  m 

90   (  78 


Hunter,  Barr  &  Co.(Warehou8emen) 

Do.   5%  cum.  pref  

Hunter,  Morris  &  Elkan  7%  c.  p. 

Hurst,  Nelson  6%  cum.  pref  

Hyam,  Clothing  5%c.p.  (See  Note) 
Hyde  Park  Hotel  5^  1st  mort.  ... 


6 

n 

Nil 

6i 
72 


2-  8 


6-11 
5-11 


1-12 


Idris  &  Co.  6%  "A"  pref.  

I  If  ord  ord.  (IVInfrs.  Photo  Materials) 

Do.  6%  cum.  pref.   

Illinois  Car  &  Eqt.  shares  

Do.   5%  1st  mt.  gd.  bds  

Illus.  London  News  &  Sketch 

Do.  Si%  cum.  pref  {See  Note) 

Do.   4%  1st  debs  


6-12 
5-12 
5-12 
5-12 

1-  7 

2-  8 
1-  7 
1-  7 


28%  i 


22i^ 


1 

Stk. 
1 

10 


10 
10 
100 
$100 
$100 
$1000 


m 

i%\ 


m] 

lOk 
170 

11$ 

105 

< 


25^!  23^ 

1/, 

2^ )  m 


101  97 
1  I 

8j_6i 


12 

92 

100  ;  96 
145  ;113 

no  ;ioo 

105  100 


82 


Imp.  Cold  Stor.  &  Sup.  ord  

Imperial  Hydro.  Hotel  (Blackpool) 
Imperial  Tobacco  5^,%  cum.  pf. 

Do.    6%  non-cum.  pref.  ord.... 

Do.  10%  non-cum.  <<A"  def.ord. 


Imp.  Tobacco  of  Canada  G%  prf. 
Imp'd  Indus.  Dwellings  Co.  ord. 

Do.  deferred  

Improved  Wood  Pavement  Co. 


India  Rubber  Gutta  Percha  

Do.   5%  cum.  pref.  

Do.   4%  debs.  (1916)  

Ingersoll-Rand  com.  st.  (See  Note) 

Do.   6^  cum.  pref.  stock   

Do.   6%  1st  mort.  bonds   


6-12 

2-  8 

3-  9 
3-  9 


1-  7 
1-  7 
1-  7 
2 


6-12 
1-  7 
3-  9 

5 
1-  7 
1-  7 


8 
5 
7 
6 

Nil 

5 


1314 
IOI4 

78 
7I4 
13l6 

97 


1334 
1034 
Ixd 
8i4» 

15l6 

100 


5|f 

41 

7 

7i 
Nil 
5 


Feb. 


Nil 
6 
6 

Nil 
5 
7 

5i 
4 


l8 

"16 

2932 


532 


6S 


I4 

1316 
II32 
U 

88xd 

932 

13l6 

71 


Nil 
71 
5f| 
NiJ 
51^ 
6i 
61 
51 


Feb. 
Jan. 


'16 

23 

1932 
1932 
115)6 


"16 

24 

III32 

11332 
2II6 


III6 


13l6 


99 

78 

7 

-  101 

-  1 

-  8 

934 

-  1034 

854 

-  912 

97 

-  100 

115 

-  125 

105 

-  110 

100 

-  105xd 

u 

4Tk 

4i 


April 


5,^ 
82 


7 

5i 

4 

4 

H 


April 


Feb. 


Oct. 


Notes.— He</tenn</tow.— Int.  on  debs,  at  rate  of  5%  p.  a.  siuce.Ian.  '10.    HiU  (R.  &         Pref.  div.  is  one  year  i 
arrears.         (  W'.)  cfe  .Son.— Cap.  reduced  Mar. '11   and  arrears  of  div.  cancelled.    Hotel  Cecil.— Div  on 
pref.  shares  in  arrears  from  A  jg.  '13.  Hyam  {M.).-Div.  in  arrears  from  July  '06.  Illw.  London  News  ani 
-Ord.  shares  formerly  £1  each:  15/-  p.s.   written  off  as  lost,  Mar. '11.      IngersoU  Jiand.—M&i 
tin  5X  def.  shares. 


Sketch. 

'13  25  X  Bonus,  paid  in  Stock." 


^  For  Ootalnlng  Latest  Information  use  the  Information  Coupon. 
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Nom- 
inal 
anit. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div. 
% 


Quotation, 
June  18, 
1914. 


lYield 
%p.a. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


$100 
SlOO 
SlOO 
$100 
Stk. 

1 


Ilk  ^103 

m  \ii5 

Ilk  {103 

m  {115 
m\  61 


114  (103 

122  115 

114  103 

122  (115 

82  70 

i }  ^ 


Inter.  Harv'st'p.Co.  of  N.  Jersey 
Do.   7%  cum.  preferred   

Inter.  Harvester  Corp.  com.  ... 
Do.   7%  cum.  preferred   

International  Linotype  ord.  ... 

Inter.  Sponge  6%  cum.  pref. ... 


5-11 
1-  7 


he 


108 
120 
108 
120 

75 


9l€ 


600 
275 
200 
250 
50 
139 


5 
6 
1 
5 
1 

Stk. 


5|f?  5% 
6%\  k% 
1% 

em  k% 
% 

100   )  71 


511)  5^  Internat'l.  Tea  Co.  6%  cum.  pref. 
5^     41  "Irish  Times"  6^%  cum.  pref 
^16)  Isl  Jay's  ord.  (Mourning  Warehouse)  . 

5i  )  5      Do.  5;^%  cum.  pref.r  

I  \  §  JohnSf  Son  &  Watts  6%  cum.  pf. 
B8  il8  !Johnson&Phillips5%db.(<SeeA'o^e) 


S-  9 
5-11 
3-  9 
3-  9 

Q 

k-io 


5^16 
11332 

83 


5 

11^32 
78 


5,% 

5i 

I* 

61 


80 


10 
10 

5 

Stk. 


18  I 
llij 


Johnson  Hodg.  £7i  pd.  (See  JS^ote) 
Do.  6%  cum.  pref.  (Cotton  Goods) 

Johnson,  Matthey  5%  cm.  pref 
Do.  4%  debs.  (Assayers)  


k-10 
U-10 
k-10 
1-  7 


17 

10^2 

434 


17^2 

11 

90 


5^ 
41 


100 
50 
130 
100 
80 
80 


5 
5 
1 

Stk. 
1 
1 


7i 
51 
2^ 
101 


Johnston,  Mooney  and  O'Brien 
Do.   6^  cum.  pref  

Jones  &  Higgins  ord  

Do.         lst  debs  

Jones  (D.),  Dicl<in8on  ord  

Jones  (Peter)  5;^%  cm.  pf.  (See  Note) 


2- 
fS-  8 

kr-10 

5-11 
5-12 


7% 
512 

11316 

38 

38 
38 


7^8 
534 
2^16 

S9 

I2 
I2 


61 
5^ 


5 
5 
50 
1 
1 

Stk. 


5%< 
53  ' 
^  1 

105%\ 


5 
k9 

96 


5i  5 
5i 
52 


5^ 

49 

31 

96 


Jones'  Sewing  Machine  

Do.   6%  cum.  pref  , 

Do.   5%  1st  mort.  debs  

Keilner-Partington  (See  Note) 

Do.  5%  cum.  pref  

Do.   4-^%  debs.  red.  1914  


2-  8 


6-n 
5-11 


k-10 


514 
518 

50 

31316 

lis 
96 


512 
8I4 
52 

3^8 
I3l6 

98 


61 
4^ 


June  '13 


1 

Stk. 

5 

Stk. 
7 
1 
1 


102 

52 
irk 


1 

90 

38 

% 


u 

94 
5i 
44 


1 

90 

38 


pref. 


Kelly's  Direct.  5%  cu 

Do.  4%  mort.  debs 
Kemball,  Bishop  6%  cum.  pref. .. 
Kensgtn.  Pice.  Mans.  4i%  1st.  mt 

Kent  (G.  B.)  Si%  cum.  pref  

Kinloch  (Chas.)  ord.  (See  Note)  

Do.   6%  non-cum.  pref  


6-12 
6-12 
1-  7 
6-12 
1-  7 
3 
3-  9 


1 

91 
38 

3d 


lis 
94 

514 
42 

78 


NU 


1 

10 
10 
100 

stk. 

Stk. 


20 

ml 

80  ( 
98 

95 


k 

5% 

67 
87 
91 


Knight  (John)  6%  partic.  ord.  .. 
Kynoch  ord.  (Explosives  Makers)  

Do.   6%  cum.  pref.   

Do.  4%  debs.  reg.  red  

Do.   6%  mort.  debs,  red  

Kynoch-Arklow  5i%  1st  mt.  db 


2-  7 

6 
6-12 
k-10 
1-  7\ 

6-n 


138 


7I2 

73 


92 


I9l6 

9 

8I2 
76 
97 
95 


5i 
5ff 


Stk. 
Stk. 
Stk. 

5 


87^l^ 

k3%\ 
95 
k^\ 


82  I  76   |La  Guaira  Harb.  5%  1st  mort.  .. 

41  (33   I    Do.   5%  non-cum.  2nd  debs.  .. 

92  85i  iLa  Martona  5%  lst  mort.  debs. 

3  }  21  Lady's  Pict.  &  Sport.  5%  cm.  prf. 


1-  7 
5 
6-12 
5-11 


33 
85I2 
2I2 


82 
35 
87I2 
3 


7g 
8^ 


Stk. 

Stk. 

Bds. 
1 
1 

10 
1 


10 
10 
Bds. 
5 

Stk. 


k6  ( 
28  { 
98^1 
1%1 

Ik 


27  I  44  I 
10  27  ( 
73  S9i 

S^i  life 


5 

ii%\ 
101%  < 

96  I 


1 
k 
k5 
k% 

SO 


13i 


42 
25 
73 


li 

6 

52i 
5i 


u 

4 

49i 
4| 
84 


Lake  Copais  Co.  4%  "A"  d.(5ee  Note) 
Do.  6%  "B"  debs.  (See  Note).. 

Lake  Superior  Paper  6%  1st  m.g. 

Lamson  Paragon  Supply  ord. 
Do.   5^%  cum.  pref  

Lancashire  Yorkshire  Wagon 

Lanston  Monotype  Corp.  ord 


6-12 
6-12 

5-  9 
k 

3-  9 
1-  7 

6-  12 


IS16  - 


13 


9l6 


44 

27 
79 

II16 

II32 
I3I2 
"16  xd 


Lawes  Chemical  Manure  ord. 

Do.   7%  non-cum.  pref.   

Leeds  Fireclay  4%  1st  debs.... 
Leetham  (H.)  S\%  cum.  pref.  ... 

Do.  4%  debs.  (Flour  Millers)   


5-  11 
2-  8 

6-  12 


Nil 
Nil 
4 

5i 
4 


lis 

6 
5OI2 

5I4 
86 


Nil 

n 

7i 


Nil 
Nil 

4i 


1  i 

12%\ 

2%  I 
i^\ 


10% 

9^ 

10 
1 

2^ 


rl)  tV  Lejeau  (Paris)  7%  cum.pref. 
lU  >  lOi  Lever  Bros.  5^  cum.  1st  pref. 

log  ?  10       Do.    5%  "A"  cum.  pf  

12i  (  m     Do.   6%  "B"  cum.  pref  

1t%    la's     Do.   e%  "C"  cum.  pref  

2r^    2rW    Do.   pref.  ord.  (15%  cum.)... 

1^  i    lIlLeyland  and  B'ham  Rubber 


6-12 
1-  7 
1 


1-  7 
8-12 


he 
III2 
IOI2 

11^8 

lis 
2116 

1S16 


3l6 
1178 
1078 
1238 
1316 
2^16 

Ihe 


4i% 

It 

7tW 


10 

5 
5 
5 

 ^1 

20 
1 
1 

10 
Stk. 

5 


15M 

so^j 

6%\ 
5^1 
_2%± 
7%) 

m 

12^t\ 
102M 
18%) 


12% 
18% 

k 

JA 

6% 
1% 
1% 
9^ 

92 

10% 


13i  j 
22 

U  \ 

n 
11 
Hi 

96 

lli( 


12^  Liberty  &  Co.  6%  cum.  pref.  ... 
18^  Liebig's  Ext.  of  Meat  ord  

5i%    Do.   5%  cum.  pref.   

4    Lilley  &  Skinner  5%  cum.  pref. 

lj% I Limmer  Asphalte  Paving  

6i 

II 

U 
10 
92 
lOi 


2-  8 
2-  7 
k-10 
6-12 
3 


I2I2 

1812 

518 
4 

138 


I3I2 

20 12 

538 

412 

iss 


4t^ 
4§ 

6^ 


April 

THIS  ISSUE 


Lincoln  Wagon  £3  p  , 

Linen  Thread  Co.  ord  

Do.   pref.  ord.  (See  Note)   

Do.   5%  cum.  pref  

Do.   4%  deb.  stk  

Linoleum  Manufacturing  Co. 


3-  8 
2-  8 
2-  8 
5-11 
1-  7 
Q 


6h 

158 
1532 

IOI2 

92 

IOI2 


7 

178 
1932 
III2 

96 

11 12 


6 

41 
5t^ 


April 


JOTV.S.— Johmon  &  Phillips.— Botoa.  are  entitled  to  further  IX  after  shares  have  received  10%.  Johnson 
(.Jahez),  Hodgkinson  &  Peanson.— Special  bonus  of  331%  in  addition  to  dividend.  Jones  (Peter).— Pref .  div. 
in  arrears  from  Dec.  '12.  Kellner-Partinaton.— Formerly  £5  shares  :  sub-divided  Feb.  '08.  Kinloch  (Chas.). 
—Cap.  reduced  in  1914.  Shares  formerly  of  £5  each.  Lake  Copais— 3nlv,  1913.  4%  on  "A"  Debs.,  2%  on 
"B"  Debs,  paid  in  6%  Prior  Lien  Bds. ;  Int.  paid  in  Prior  Lien  Bonds.  Lejeau  (Paris).— In  liquidation. 
Linen  Thread.— Ord.  and  Pref.  Ord.  shares  formerly  of  £10  :  split  Mar. '12. 

MM^Mi^  4c  For  Obtaining  Latest  Information  use  the  Information  Coupon,  mh^mmmm 


LI-mA]         COMMERCIAL  &  INDUSTRIAL-C^an^d. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation. 
June  18, 
1914. 


£ 

576 

651 
1,250 
1,000 

500 
150 

600 


£ 

Stk. 

Stk. 
1 
1 

Stk. 
1 
1 


88  >  61 
70il  S5 

109^1  81 
lTkL_% 


88  81 


Linotype  &  Machinery  4^%  "A< 

Do.  4i%  "B"  debs.   

LIpton  opd.  (Provision  Merchants)  

Do.   5%  cum.  pref  

Do.  4%  debs  

Lister  &  Co.  ord.  (Silk  Spinners)  .. 

Do.   5%  cum.  pref  


1-  7 
1-  7 

5-  11 
3-  9 
3-  9 

6-  n 


81 


78 

2732 


1516 
3132 


45 

15l6 
2932 

84 

1116 
II32 


200 
200 
49 
71 


1 

Stk. 
10 
100 


1 

ISO  86 
77   )  32%, 


101 

4i 


"Liverpool  D.  Post"  6%  cm.  prf, 

L'pooi.  Grain  Stor.  &  Trans  

L'pool  Ligiiterage  7%  c.  pf  

Do.   6%  lst  mort.  deb.  


I-  7 
1-  7 

n 
6-n 


312 

67 


lis 
97 

4I2 


1 
1 

100 


76  35 


40  35 


Liverpool  Vienna  Bakery  ord 
Do.  6%  cum.  pref.  {See  Note)... 
Do.   4%  1st  mort.  deb,  bonds 


7 
1- 
1-  7 


35 
18 
50 
325 
325 
395 


10 
10 
100 
1 
1 

Stk. 


5%, 

75 

H 

77 


6i 
8 
92 

85 


Liverpool  Ware.  Constr.  "A"  . 

Do.   6%  cum.  pref  

Do.   4%  deb.  red  

Liverpool  Warehousing  ord.  , 

Do.   5^%  cum.  pref.   (See  Note) . 

Do.   4%  red.  debs  


11 
I-  7 

6-n 
6-11 
6-11 
u-10 


Nil 
Nil 
4 


I32 
I16 


25 


-  40 


6I4 
734 
94 

9l6 
1516 


63* 
8I4 


675 
204 
76 
200 
110 


1 

5 
5 

Stk. 
1 


1^1  1 

ml  7^ 

6  I  5% 
99  88 

1t^\  T^f 


8^ 
5i 
92 

i  \ 


Lloyd  (Edward)  5^%  cum.  pref. 
Lloyd's  Packing  Warehouses  .. 

Do.   B%  cum.  pref  

Do.   31%  perp.  debs  

Lockhart's  5^%  cum.  pref.   


3- 

5-  11 
U-10 
1-  7 

6-  12 


ih6 

Va 
518 
90 

21„ 


1316 
8 

5I4 

92 

2532 


70 
70 
175 
123 
162 
100 
100 
50 


1 
1 

1 
1 

10 
Stk. 
1 

50 


1^^ 

IS  I 
87^( 

/A 


1% 
% 

1^ 
% 

11 

65 


67  75 


12i 

75 


u 
i 

i 

Hi 
65 

67 


Loders  &  Nucoline  ord.  

Do.   6%  cum.  pref  

Lend. &Thames  Haven  Oil  Whvs. 
Lend.  Central  Mkts.Cold  Strge. 
London  Coml.  Sale  Rooms  

Do.  3%  1st  mort.  debs.  red.... 
Lend.,  Glos.,  N.H.  Dairy,  17/6  pd. 

Do.  4i%  mort.  debs,  red  


5-  11 
2-  8 
U-10 

6-  12 

2-  8 

3-  9 
5-  9 
1-  7 


lis  - 

2^32- 
13l6- 
13l6  - 
11 12  - 

65  - 

3l6  - 

70  - 


II4 

II32 

I5l6 
1516  Xd 
I2I2 

75 

S16 

75 


190 
149 
150 
55 
130 


Stk. 
10 
1 
3 
5 


80 
8^ 

m. 

U%^ 
8% 


51 
6% 
1^ 
Ih 
1% 


57  > 
7i 

3i  ) 
2i 


51 
61 
1/, 
21 
II 


Lend.  Hydraulic  Power  3%  deb. 

Lond.  Necropolis  

London  Offices  

London  Parcels  Delivery   

London  Pavilion  (Variety  Theatre)... 


5-11 


U-11 

1-  7 


51 
334 

1732 

234 

134 


54 

714 
11132 
314 
214 


750 
65 
133 
100 
95 
50 


5%) 
1%\ 

u%\ 

lA) 


2% 


3§  ) 
3i 


3,% 

U 
I 
I 


Lond. Prod. Clearing  Hse.£2^pd< 
London  Shoe  Co.  6^%  c.  pref... 
Lonsdale  (J.  &  J.)  5%  cum.  prf... 

Do.   6%  cum.  pref  

Louise  &  Co.  ord.  (Milliners)  

Do.   7%  non-cum.  1st  pref.   

Do.         cum.  pref  


2-  8 
5-11 
2-  8 
2-  8 
2 
2-  8 


12 
Nil 

5 

6 

7 

7 

5i 


3^16 
l8 

2^8 

1532 

78  ■ 
1932 


31316 

38 
3I8 
3l8 

1932 

1 

2332 


300 
450 
200 


5 
5 

Stk. 
1 
1 


9% 
103%\ 

m 


u% 
u^ 

79 

I 


5i 
5^ 
92 


Lovell  &  Christmas  ord  

Do.   6%  cum.  pref  

Do.   4%  mort.  debs  

Loveys  (John)  ord  

Do.   6%  cum.  pref.  (Bootmakers). 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


5 

41316 

87 

38 

"16 


5I2 
SI16 

92 

58 

1S16 


356 
400 
500 
300 
125 

87 
111 

75 
100 


1 
1 
1 

Stk. 

Stk. 
1 
1 

Stk. 
10 


91 


1%) 
1^ 
107  ) 

no  \  97 
%  ■ 
%i  ■ 

96   )  85 

im  9. 


6|  \ 

100  \ 
105  ) 

^ 

96 

lOi  \ 


61 
94 


Lyons  (J.)  &  Co.  ord  

Do.   6%  pref.  ord  

Do.   S%  cum.  pref.   , 

Do.  4%  1st  debs.  

Do.  Ak%  debs  

McArthur  (W.  &  A.)  "  B"  ord. ... 

Do.   5h%  "A"  cum.  pref  

Do.  5%  1st  mort.  deb.  stk.... 
Macdonald,  Fraser  B%  cm.  pf. 


6-12 
1-  7 

1-  7 
6-12 
U-10 
6-12 

2-  8 


42i 
6 
5 
4 

4i 
4 

5i 


658 
13l6 
tll6 

97 
102 
.'^ 

9l6 

93 
10 


678 
1^6 
13l6 

100 
105 

9l6 
"16 

96 
IOI4 


1 
1 

Stk. 
1 
1 

5 


105  \ 
lHt\ 
1^ 

5  > 


111- 
102 

3!  I 


Mclntyre,  Hogg,  Marsh  ord.  .. 

Do.   5i%  partic.  pref  

Do.  A-iJo  1st  mort.  debs  

M'Laren  (Wm.)  Sons  &  Co.  ord. 

Do.   5%  cum.  pref  

MacSymon's  Stores  5%  cp  


2-  8 

1-  7 

2-  8 
2-  8 
5-11 


III32 
lis 
101 

I2 
34 
234 


11532 
II4 
104 
sa 

78 

314 


47 
40 
1,250 
62 
140 
350 
150 


1 
1 
1 
1/- 

5 
100 
Bds. 


27' 
3!) 

7/9  ) 

2  ) 
101 

96  ) 


I? 


Madame  Val  Smith  ord  

Do.   6%  cum.  pref  

Magadi  Soda   

Do.  def.  

Maison  Virot  6%  cm.  pref  

Manaos  Harbour  5%  debs.  red. 
Do.   5%  2nd  debs.  red. 


Manaos  lmprove.7%  cum.  prf.  .. 

Do.  6^  debs.  red.  {See  Note) ... 
Manbre  Saccharine  5%  c.  pref. 
Manch.Bondng  Warehsng£4^  p. 


2-  9 
1-  7 


1-  7 
6-12 
6-12 


5 
6 

Nil 

5 


200 
500 
200 
125 


10 
Bds. 
10 
10 


11  3 
95  50 

l%i  ^ 


75 
5 

S 


5-  11 

6-  12 


S-  7 


Nil 
6 

Nil 
1/- 


I. 


Notes.  —  Liverpool  Vienna  Bakery.— Pref.  div.  is  in  arrears  from  Dec.  '10.  Liverpool  Warehousing. — Ord. 
and  Prof,  shares  formerly  £10.  Mandos  Improvements.— Fret.  div.  in  arrears  from  1  May  '08,  and  Deb. 
int.  from  June,  1913. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


COMMERCIAL  &   INPUSTRIAL-^»>^<^      [IWA-WO  47 


^om. 
Lmt. 
DOO-s 
pm- 


Nom 
inal 
amt. 

of 
share 


i£li:5  £10 
,  125  10 
125,  10 
110 1  Stk. 


5051  Stk. 
100  10 
150  10 
150  Stk. 


2401 
70 
170 
169 


1,000 
1,000 
2001 
450 
250 
100 


1 
1 
1 
1 
1 

Stk. 
1 


5001 
117 
100 


Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


9%  7^1 

ml  8%\ 

95^ <  72 


71 
82 
5 

74i 


1^ 
81 
4i 
72 


100    I  91 
11%(  9% 
10ak\  8% 

100%\  80% 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Manchester  Coml.  Bids.  £5  pd. 

Do.    No.  2  OPd.  £5  paid  

Do.   No.  3  OPd.  £5  paid  

Do.  3i%  debs  


Manch.  Corn,  Grocy.&  Prod.  . 

Do.  4%  lst  mort.  debs  

Do.  3^%  mort.  debs  

Manchester  Pal.  of  Var.  ord. 

Do.   5%  lst  mort.  debs  


3t^; 
1^1 


5 

ni 
lii 

us 

105 

lys 


no 
ih) 


90 


«T%(  1^ 

im  m 

1  T% 

It 

1  (  * 


4501 
570 
350 
117 
520 
2001 


2/ 
1 

Stk. 


% 

1 

106   \  67 


701 
175 
150 
151 
126 


1 
1 
1 
1 

Stk. 


192 
55 
1,425 
248 
235 


100 
100 
54 


200 
850 
850 
320 


100 
150 


50 


Stk. 

Stk. 
1 
1 
1 


6 
5 

Stk. 
100 


102   }  9k 


21  ( 

ills 

105 

l/,( 


Manchester  Royal  Exchange  ... 
Manchester  Ship  Canal  Wareh. 

Do.         cum.  pref  

Do.   3i%  debs.  


Mandleberg  (J)  &  Co  

Do.   7%  cm.  pref  

Manganese  Bronze  &  Brass. 

Do.   G%  cum,  pref  


Mansell,  Hunt,  Catty  

Maple  &  Co.  ord.  or"C"  

Do.   6%,  cum.  pref.  or  "A"   

Mappin  &  Webb  ord  

Do.   5i%  cum.  pref  

Do.  4^%  1st  mtg.  deb.  red.  .. 
Mappin&WebbCBra»il)6%  cm.pf 


95  >  90    Marshall  &  Snel.  4i%  debs. 

,4     T%  Martin,  Hall  &  Co.  £5|  pd  

i  )    ^  Martinez  Gassiot  &  Co.  ord. 
II'    Do.  B%  cum,  pref.  {See  Note). 


m  2, 

Hi  11 


Mather  &  Piatt  ord.  (Engineers) 

Do.  5%  cum.  pref  

May  &  Hasseil  5%  cum.  pref. 
Maynard's  ord.  (Confectioners)  ... 
Do.   6%  cum,  pref  


3-  8 

5-  8 

6-  n 


2-  6 

6-n 
8-n 

5-11 


3 

1-  7 
6-12 
1-  7 


S-  9 

1-  7 

2-  8 
2-  8 


3-  8 
2-  9 
1-  7 
U-10 
U-10 
1-  7 
3 


2-  8 

9 
1-  7 


3-  9 
3-  9 
2-  i 
10 
10 


Maypole  Dairy  20%  c.  pf.  ord. 

Do.  def.  ord  

Do.   B%  cum.  pref  

Mazawattee  Tea  {See  Note  )  

Do.   S)i%  cum.  pref  

Do.  4i%  debs  


1%;  i 

n  \  1 

100  \  96 


106  51 
82  69 
8516)  Iff 

1%)  IHi 


5% 

103 
101  \ 


2% 

2i& 
72 


10 
1 
1 

Stk. 


100 
57,500 
300 
400 
575 
200 


1 

$100 

1 

5 

Stk. 
100 


222, 1 
105  \ 


6 

86i 


7%( 
2% 

12%\ 


58  ;  51 
75   <  69 

U  1t^ 

11  (  u 


5i  (  5i 
51  5 
84  75 
70  }  60 


81 
102 


61 

I 

9f 


2  1 

13  ( 
41  1 


Mecca  (Ye)  (Refreshment  Shops)  

Mellin's  Food  6%  cum.  pref  

Meters  ord.  (Meter  Makers)  

Do.  cum.  pref  

Do.  4j^%  debs,  red,  co.'s  o pt.... 
Met.  As.  for  Dwell.  Ind.  Classes 

Do.   3^%  lst  mort.  debs  

Met.  Car,  Wagon  &  Finance   

Do.  5%  "A"  cum.  pref.  

Do.   "B"  6=^  cum.  pref  


1 

1-  7 
1-  7 


6-n 


Quotation. 
June  18, 
1914. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


768 
858 

72 


- 

-  834 
- 

-  73 


912 
97 
73^2 

ll8 

94 


-  to 

-  99 

-  74I2 

-  1316 

-  97 


91 

10^2  - 
9U  - 

82  

2h(>  - 


23l6 

1 


4i 
Nil 


162i 
5 

Nil 

5i 
H 


2-  8 

6-n 

5-11 
5-11 
U-10 


6-n 
6-n 

6-11 
6-11 

6-n 


2      -  2^2 

2932  -  21332 

1932  -  11332 

11932  -  12332 

1      -  lis 

102     -  105 

13l6  -  I616 

91  - 

3l6  - 
58  - 
13l6  - 


5 
54 
5A 
4tV 


5 

4tW 
4i% 

6,% 
5i 


51 
5t^ 
41 
4,% 


7? 
6i 
4i 

m 

H 
61 


94 


I4 


2^16   -  2916 
11        -  III4 
I2     -  ^6 
- 

1316  - 


IS16 


2732  - 

1 

lUe  - 
I16  - 
2h6  - 
67  - 


2932 

118 
I3l6 
3l6 
25l6 

73xd 


4i 
Nil 

6§ 
61 


5i 

14t^ 

'A 

m 


iQ  -  I4 

78  -  Ixd 

II16  -  I3l6 

III6  -  13l6 

97  -  100 


Met.  Indust.  Dwell.  4%cum.  pref. 
Met.  Properties  5%  cum.  pref. ... 

Do.  4|%  1st  mort.  deb.  red.  ... 
Mexican  Cotton  Est.  6%  1st  dbs. 


Midland  RIy.  Carr.  &  Wagon  .. 
Millars' Timber  and  Trading 

Do.   6^  cum.  pref  

Do.   4i%  debs,  red.  1923  


Milne  (J.)  &  Son  6%  cm.  prf. 

Milner's  Safe  shares   

Mint,  Birmingham   

Moir  (John)  &  Son  shares 


300 
300 
265 
101 
631 
200! 
5601 
478 
143 


10 
10 
10 
1 
1 
1 
6 
5 
100 


1%<  T% 

§ 

105^ 

108  il03 

108 

6^1 

6i 

\  *i 

7i 

109  ilOZ 

107 

105 

lOli)  92 

97 

(  92 

lU    J  11 

12i 

lli\  9^ 

lOi 

9i 

m  10 

Hi 

10 

i 

1^ 

m  1^ 

I  13? 

H 

4 

3i 

106   )  99 

107 

)100 

Molassine  Co.  7%  cm.  pf.  (Se"  Note) 

Molfne  Plow  Co.  7%  1st  pf  

Mond  Nickel  

Do.   7%  cum.  pref  

Do.   5%  1st  mort.  deb  

Montreal  Cotton  5%  lst  dbs  


Morgan  Crucible  6%  cum.  pref. 

Do.   5i%cum.  2nd  pref.(Scc  JVote) 

Do.  7%  non-cum.  prefd,  ord.  . 

Morris  (B.)  &  Sons  ord  

Morrison  &  Fleet's  Dairies  .... 
Morton  (C.  &  E.)6%cm.  ptcp.  pf. 
Moss'  Empires  (Variety  Theatres)  ■ 

Do.   6%  cum.  pref  

Do.   6%  debs.  red.   


U-10 
U-10 
3-  9 
U-10 


3-  9 
1-  7 
1-  7 


3-  9 


1-  7 
Q 

7 

U-10 
5-11 
5-11 


U-10 
U-10 


t-  8 

19 


1-  7 
6-12 


Nil 
5 
6 


Nil 

5 
20 

2i 


51 


lie 

1»4 


-  54 

-  73xd 

-  314 

-  ll4Xd 

-  138Xd  i  41 


6 
5§ 
4,^ 
4i 


314 
314 

78 

60 


-  334 

-  394 

-  81 

-  70 


634    -  7U 

2332  -  2532 

78     -  1 

99      -  102 


5.% 
5i 


Nil 
6i 
6 


II4  - 

78  - 

I2I2  - 

2»2  - 


134 
III6 

13 

312 


3l6 

103 
594 
6^ 

104 
93 


-  hi 

-  106 

-  6I4 

-  714 

-  106 

-  95 


Nil 

m 
3,% 


6i 
3i 

5i 


11 12  - 

1212 

94  - 

10^2 

10  - 

ii 

68  - 

2332  - 

2732 

1516  - 

1716 

4  - 

4I2 

- 

4 

102      -  107 


5i 


U 
41 
lU 
61 

51 


V<»TKB.-MariiMz,  Qmsioi  &  Co.-Pref.  shares  formerly  of  £5;  £1  p.s.  returned  and  resulUng  £^^^ 

Bub-divided,  July  '11.  Mazawattee  Teo.-Capital  rearranged  Sept.  '10  :  pref.  shares  formerly  £5  ctira. 
5%.    MolasHne.  -  In  arrears  from  30  June,  '12.    Morgan  Crucible —Ora.  divs.  not  made  public,  but 

suted  to  be  *'not  less  than  10%."   

4c  For  Obtaining  Latest  Information  use  the  Information  C«upon.  hmmmm 
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COMMERCIAL  &  IIMDUSTRIAL~Con^^. 


Nora, 
amt. 
lOOO's 
om- 
itted. 


£ 

83 
349 
107 

91 
350 
170 

98 
100 


425 
300 
150 
50 
167 
420 
200 


234 
304 
126 
110 


Extreme  Quota- 
tions. 


NAME. 


OIVIOCNO  MONTHS  SHOWN  NUMCRICALLV 


1 
1 
1 
1 

Stk, 
10 
10 


5 

Stk. 
1 
1 


311  1 

150  1 

150  1 

281  100 

5001  1 


n  \  8% 


36    ),  10 


2 
5 

no 


91 


1*1 


Moss  Hall  Coal  5%  mort.  debs. 
Mun.  of  Para  Impp.  6%  Ist  dbs. 

Muntz's  Metal  ord  

Do.   6%  cum.  pref.  (See  Note) 
Murray  (D.&  W.)  6i%  cum.  pref. 
National  Electric  Construe.  ... 

National  Safe  Deposit  ord.  

National  Transport  5%  ist  debs. 


1-  7 
1-  7 

S-  9 
3-  9 
l*-10 
5 
5-10 
1-  7 


Last 
ann 
Div 
% 


6 
6 

Nil 
10 

5i 
Nil 
3 
5 


Quotation, 
June  18, 
1914. 


Yield 

on 
last 
ann. 
div. 


15 
3 

4'8 
178 


102  )  94 
lOi  I  9h 

m  i  91 


08  )105 
I  ^  3 


701 
70 
60 
450 


175  Stk. 
2,285  10 
1.000  10 


5001  Stk. 
125  10/ 
100  1 
300  Stk. 

80  5 


200 
200 
200 
100 
160 


200 
135 
125 
100 
411 


$1,260 
200 
250 
125i 
250 
40 
40 


1^^  % 

107  99 
12%)  9^ 


ICS    I  96 

0 

106   {  6U 
6^t\  1 


IS  ) 

mi 
1  \ 


4t^!  3f| 
3S  i  2i 
104   (  99 
18i  i  153 
12   ;  10 


Nelson  Bros,  ord  

Nelson  (James)  &  Sons  ordi 

Do.   6%+l%  cum.  ist.  pref.  . 

Do.   6%+l%  cum.  2nd  pref.. 

Do.  B%  Ist  deb.  (See  Note)  . 
Neuchatei  Asphalte  ord  

Do.   5%  cum.  pref.  


-  100 

-  25 

-  2l2 

-  Zh 

-  538 

38 

-  238 

-  95 


New  Colonial  5%  non-cum.  pf..,. 

Do.   A%  Ist  mort.  deb  

New  Darvel  Bay  Tob.,  18/ pd.  ... 
New  London  Borneo  Tobacco 


New  Pegamoid  (Wall-Paoer  Makers) 

New  Transvaal  Chem.  Co  

Do.  6%  cum.  prtg.  prefc 

N.  Trinidad  Lake  Asph.  6%  dbs. 
Newnes  (Geo.)  5%  cm.  pref. 


2-  8 
5-11 
U-10 
1,-10 
1-  7 

5-  10 

6-  ie 


-   I  Nil 
I-  7  - 
S-  7  2i 
1-  7  Nil 


Nicholson's  ord.  (City  Drapers). 
Do.   5%  cum.  pref.  


99i  )  95 

^  0 
74  64 
2i  \  1 


Nickson  (C.  &  J.)  5%  cum.  pref. 

Niger  Co.  (West  Africa)  

Do.   B%  red.  deb.  stk  

Nobel  Dynamite  Trust  ord.  ... 
Do.   B%  cum,  pref  


10^ 


stk. 
10 
10 
10 

Stk. 


$100 
6 
1 

stk. 
1 
5 

stk. 


100 
100 
100 
100 
97 
375 
375 
125 


20 
80 
125 
100 
250 
250 


925 
500 
995 
72 


1 
1 

Bds. 
1 

stk. 
1 
1 
1 


1 
1 

Stk. 

1* 

5 


100   )  76 

ml  7% 

29ft)  21 
16  11^ 

97 60 


m  1110 

lOk  90 

5  \  1% 

88  )  65 


1t^>  If 
101%  <  86 
101%  67 

1*^  If 


9i 
24 
121 
70 


76 
8i 
21i 
Hi 
60 


Nobel's  Explo8.4%  lstm.db.8tk. 
North  Borneo  Trading  Co.  .. 

N'th  Brazilian  Sugar  Fac  

N'th  British  Rubber  4-^%  deb. 
Northcote  (S.)5^  cm.  pf.  (See  Note 


North  Central  Wagon  £6  paid 

Do.   3rd  issue,  £2  paid  

Do.   6th  Issue,  £1  paid   

Northoflreljand  Paper  Mill   

North  Shore  Mill  (Flour  Mill)   | 


5-12 
12 
1- 
1-  7 
1 


k- 
k- 

Q 

2-  8 
1-  7 
5 

6-n 


k-io 

7 
7 

5-  11 

6-  12\ 


2932 


9l8  - 
934  - 


II32 


958  xd 
lOU 


3l6 


38  - 


he 


5 

Nil 

Nil 

5rir 

6i 


n 


Dec. 


Dec. 
Nov. 


Nil 

31 


Ihe  -  1516 

15l6  -  lh6 
78     -  1 

105      -  108 

34    -  7a 


II32 

78 

4316. 

2^ 
101 
153* 
11 


-  1932 

-  1 

-  47l6 

-  238 

-  104 

-  1634  xd 

-  12 


7i 
U 
7 


6i 
5 

It 


97I2  - 

h6  - 

0  - 

72  - 

1 


2-  8 
2-  8 
2-  8 


Northern  Corpn.        "A"  debs. 

Novello  4i%cm.  pref.   

Oakey  (John)  &  Sons  ord.  .. 

Do.   6%  cum.  pref.  

Ocean  Falls  6%  Ist  mt.  bds.  .. 


i-io 

u-10 
3-  9 
5-11 
1-  7 


127  ( 
6i  \ 
U 

104 
1 
4 

82i  ( 


116 

H 

94 

H 

75 


u\\  n 
li  Ik 

90   J  86 

72^  >  67^ 

3   )  2 
11  \  If 


Ogilvie  Flour  Mills  com.  stk. 
Olive  &  Partington  5%  c.  pref. 
Olympic  Portland  Cement  

Do.   G%  Ist  mort.  deb  

Orchestrelle  Co.  6%  cum.  pref. 
Owen  (Jos.)  5%  cum.pf.  part.  

Do*  4.%  Ist  mort.  deb.  stk.  ... 


75  ')  67 
6    '  4% 


Owen  Owen  4i%  "A"pf.   

Do.   6%  "B"  pref.  shares   

Owen  (Thos.)  &  Co.  5%  dbs  

Owen  (Wm.)  5^%  cum.  pref.  

Do  4i%  tiGtos.  (See  Note)   

Pacific  Phosphate,  ord  

Do.  Do.     10/-  pd  

Do.  Do.     7%  cum.  pref. 


Q 

6-12 


1-  7 
1-  7 


U-10 
U-10 
1-  7 
U-10 

u-10 

5-11 

5-  11 

6-  n 


H 

4i 
15 
6 


5 

Nil 
6 
6 
53 
4 


10 

4  - 
2 

734  - 

IS32  - 


-  10^2 

-  4I4 

-  2^4 


76  -  78 
8-9 

21^2  -  23^2 

11^2  -  12 

60  -  70 


4 

Nil 
Nil 

51 


6|f 
51 
5r& 
6i 
Nil 


Jan. 
Feb. 


Sept. 


May 


Nov. 


Nov. 


Oct. 


118  -  123 

538  -  5I2 

^6  -  II16 

101  -  104 

78  -  1 

3I2  -  4 

77I2  -  8212 


4,% 

Nil 

53 

6 


Dec. 
Oct. 


Feb. 


73^: 

1  ; 

2  < 

5i  < 


i 

67* 

3 

43 


1%> 


Palace  Hotel  Ord.  (K  ns'ngt  n)  (See 
Do.  4i%  cum.  ptcp.pref.  Note) 
Do.  4%  perp.  ist  mort.  debs. 
Palace  Theatre  (London)  9/-  pd, 

Paquin  ord.  (Ladles'  Tailor)  

Do.   6%  cum.  pref  


U 

2-  £> 

3-  9 
3-  9 
3-  8 
1-  7 


Parent  Tyre  Co.  8^  cum.  ord. 

Do.  deferred   (See  Note) 

Do.   6%  cum.  pref.  

Patent  Victoria  Stone   


4 

5i 

4 
20 
12^ 


3I32  - 
lis  - 


I4  _ 


1  - 


1^32 

lU 
90 

33 

71 

5xd 
3xd 
II4 


I2  - 

67  - 

78  - 

17l6  - 

434  - 


58 
34 

72 

1 

11116 
514 


2732  - 
34  - 
"16  - 
9l6  - 


»32 
13l6 
34 
13l6 


41 
4f| 
5,^ 

6 
5 

41% 
51 


77% 
5A 
10 

5Rr 


8{f 
81 


May 

May 
May 

Aug. 


June 


Oct. 
May 


Jan. 


May 


NOTV.—Muntzs  Metal.— The  above  Pref.  div.  clears  all  arrears.  Nelson  (James)  d-  Sms.-Biv.  on  Ord 
shares  is  a  special  bonus,  paid  in  new  Ord.  shares,  appropriated  out  of  Reserve.  New  Colonial  Co  — 
Keceiver  and  Manager  appointed;  no  further  reports.  Northcote  (Stafford)  <&  Co.— Pref.  div.  12iy'in 
arrears.  Owen  (W7n^)~FTef.  div.  21'/.  in  arrears.  Palace  Hotel.— In  1912  £2  per  Pref.  and  £8  per  Ord 
share  was  written  off  as  lost ;  arrears  of  Pref.  div.  cancelled  and  rate  reduced  from  5i  to  H'A.  Parent 
Ti/rc  Co.— Formerly  Dunlop  Pneumatic  Tyre  Co.,  Ltd. 


^  For  Obtaining  Latest  information  use  the  information  Coupon. 


COMMERCIAL  &  INDUSTRIAL 


Contd. 


[PA-R  49 


Nora. 
I  amt. 
lOOO'a 
.  om- 
ritted. 


Nom- 
inal 
amt. 
of 

share 


Since  Decl  During 

1902.     I  1914. 
Hst.  Lst.  Hst.  Lst. 


£250 
550 
150 
460 
250 


£1 
1 

9tk. 
10 
1 


320 
200 
200 
250 
302 


1 

10 
3tk. 

5 

100 


100; 
100 

QQ 


5 

5 

99!  Stk. 
3001  5 
3001  5 
200i  stk. 


Extreme  Quota- 
tions. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMEHICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18. 
1914. 


Yield 

on 
last 
ann. 
div. 


1% 

10$   (  SI 
1% 


1,'s  H 

99^  >  93 
2i<,  II 


Paterson,  Laing  &  Bruce  ord.  ... 

Do.  6%  cum.  pref  

Do.  4i%  debs,  (raii^ed  fromU^X'lS) 
Pawsons&  Leafs  £6  p.  ............... 

Pearks  6%  cum.  pref.  (See^ote)... 


U-10 
lr-10 
U-10 
S-  8 
1-  7 


m\  us 
i3%\  Hi, 

106  !  9r, 


r.t    IH  Pears  (A.  &  F.)  ord.  (Soap  Makers) 

121)  12i  I    Do.    6%  cum.  pref  

113   ^109       Do.   5%  debs,   irred  ...... 

4^  )  31  Pearson  (C.  A.)  5i%  cum.  pref.  .. 
102   )  98   !  Pearson  (S.)&  Son  5%dbs  


5%  % 
1^ 

lOSiil  50 
1^)  ife 


U  ;    i  [Peebles  (A.  M.)  &  Son  ord. 

3i  )   13     Do.   G%  cum.  pref  

94   )  88       Do.   4A%  mort.  deb.  red.  ... 
.m)     ^  Peek  Brothers  and  Winch 

lt|)  1rs\    Do.   5i%  cum.  pref. ...  

67   '62   I    Do.   3k%  1st  mort.  debs  


U-10 
U-10 
1-  7 
6-n 
1-  7 


2-  8 
2-  S 
2-  8 

1-  7 

U-10 


300  1 
300;  Stk. 
100,  5 
$2,0001  Bds. 
160i  1 
108'  1 
192 1  1 


501 
64 
200 
428 
428 
875 


1 

Stk. 
1 

10 
10 

:oo 


105  ! 
5%) 

3  ) 
1%\ 
lh\ 


If^')  % 
102  89^ 
Hi  A 
U  % 
IS  1 

mi)  8u 


93  )  87 
5-^  4| 

94  89 
3   )  21 
1,%  1 
IrWi  1 


Peek,  Frean  5%  cum.  pref. 
Do.   4.%  1st  mort.  debs. 


Polling,  Stanley      cum.  pf  

Penmans  5%  1st  mt.  c|.  cpn.  bds. 
Perry  &  Co.  (Pan  and  Pencil  Makers) 

Do.    5%  pref.  "A",  

Do.         pref.  "B"  


1t|;   Irfe  Pettiprew  &  Steph.  6i%  c.  pref. 

93   )  89i  j    Do.'  B%  dbs  ••  

§  )  T%  Phillips  (Godfrey)  6%  c.  pref. ... 
1   (    i  Pillsbury-Washburn  Flour  ord. 

2i  )   2       Do.   8%  cum.  pref  

98  I  90       Do.   6%  1st,  mt.  debs  


150 
125 
300 
175 
100 
21 
170 


5 

StV. 
IL 
1 
1 

10/- 
Stk. 


102 
10  ) 
1%) 
1  I 


)  U^\  51 
\  96  ilOO 


7%  j  8i  < 
%|   1  i 


97 

u 

i 


97^  }  63   i  71    )  67 


250 
250 
1,192 

600 


1 

Bds. 
16 


200i  Stk. 


75 
79 
427 
200 
250 
100 


1 
1 

Bds. 
1 

Stk. 
1 


50  5 
100  Stk. 

70  1 
lOOl  Stk. 
120|  1 
1501  5 


1%  % 

iO  78 

Ip  \101 

9!^]  87^ 

90  S  69 
1^ 


6ii  Uh 

mil  90 
iM  % 

tOUb{79 


7  1/- 
70  1 
.533  Stk. 
250l  Stk. 


m  9 

102   >  9. 


100 
290 
50 
100 
90 
54 


5 

Stk. 
10 

Stk. 
6 
1 


91  66 

8U  61 
9%)  U; 
l%\  1 


83  78 
38i  >  35 

110  ;ioi 


Pirn  Brothers  (Irish  Drapers)  ... 
Pinners'  Hail  5%  lst  mort.  .... 

Pirle  (A.)  \h%  cum.  pref  

Plummer  Roddis   

Do.   5%  cum.  pref  

Portman  Estate  Mans.  ord. 

Do.    4%  1st,  mtg.  deb.  1982 


Power  Gas  Corporation   

Premier  CycleCo.  Ti^cum.  pref. 

Price  Bros.  &  Co.  5%  1st  mt  

Price's  Patent  Candle  shares.. 
Do.   5%  deb.  stock  


It^S     I  (Priest  Marians  6%cm.pf  

"  Princes  Hall  Restaurant  

Priv.  Co.  (Currants)  5%  stg  

St;     IjiProp.  Fletcher's  6X  cum.  pt.  pf 

!0   >  69       Do.      4.i%  1st  mt.  debs  

2,V   11^1  Provincial  CIn'm'tgph.Theatres 


J2) 

91    >  87 


I-  7 
1-  7 
1-  7 
5-11 

3-  9 
3 
3-  9 


Nil 
2h 
4i 
Nil 
Nil 
3i 


7e 

78 

94 

238 

3l6 


ll8 
1 

97 

2^8 
5l6 


11116 
I2I4 

110 

3'4 


178 
12^4 

113 

4I4 

102 


*2 
1^4 

88 

I4 

1^8 

62 


1 

234 
92 

158 

67 


II32 
38 

473 
B9 

234 

Ihe 

1 


1332 
93 

518 
91 

3 

1316 
1^6 


1^ 


4t% 

6i 

H 


45 

Nil 

Nil 

5i 


For 

Last 
Report 

see 
Review 
oi 

Nov. 


Mar. 
Sept. 


Nov. 


Aug. 

Nov. 


Oct. 


6-12\  6^ 
6-m  5 
1-  7  6 
11  Nil 
11  Nil 
5-11]  6 


3-  9\  6 

1-  7]  5 

U-10\  4i 

3-  9  6i 

3-  0\  5 
5-ll\  Nil 
5-n\  4 


II16 
89 12 

3l6 
I2 

2 
90 


I3l6 
9OI2 
7l6 

1 

2I2 

95 


514 
97 

773 

1316 
78 

67 


534 
100 
8i8 
II16 
1 

7*6 


12  I  5 
S-  9]  Nil 
5-ll\  5 
3-  9  40/- 
t-  7]  5 


3-  9 
3 

2-  8 
1-  7 
U-10 
1-  6 


6 

7i 
5 
6 
4i 
20 


^^32 
3l6 

80 
3612 
105 


2332 

J>16 


3812 
110 


2532  -  2932 


90 


69 

178 


2532 


47% 

4t% 
5S 

6|i 

bi 
13|i 
Nil 
Nil 

5i% 

64 

5 


April 


THIS  ISSUE 

April 


June 
Aug. 


May 
Mar. 
May 
April 


51 

Nil 

6 

5i% 
4t% 


6 
8i 

m 

10 


5i  (  4i 
96    ;  90 

1  >  i 
92  79 
Hi  ^ 

4i  >  4 


4  >  0 

114^)104^ 
102   )  94 


2  }  U 
66  60 

2i  li 
65  51 

9  81 

n  i  ItV 


Pryce  Jones  6%  cum.  pref  

Do.   B%  perp.  debs  

Pryce  Jones  (Can.)  6%cm.  pt.pf. 

Do.   6%  1st  mt.  debs  

Pub.  Ben.  Boot  8%  prf.  ord  

Do.    6%  cum.  pref.  


Pullman  (R.  &J.)  ord...  

Do.   5%  cum.  pref  (See  Note) 

Quaker  Oats  prefd.  cap.  stk. ... 
Queen  Anno  Resid.  S%  1st  mt.  ... 


Queen's  Club  Gdns.  5^%c.  p  

Do.         perp.  debs  

Queen's  Hotel  5%  cm.  prf  

Do.   3'i%  1st  mort.  debs  

Ramsbottom  Paper  Mill  £3  p... 

Do.   6%  cum.  pref.  (nr.  Manch.).. 


651  1 
70  1 
100  1 
100  1 
651  Stk. 


*  1 
%  1 


99   '  8U   t95   i  89 


Randall  (H.  E.)  ord.  (Boot  Makers) 
Do.    6%  cum.  pref  

Read  Bros.  ord.  (Export  Bottlers)  ... 

Do.   B%  cum.  pref  

Do.   4%  irred.  lst  mt.  debs.  ... 


U-10 
1-  7 

5-11 

2 
3-  9 


6 
5 

Nil 
6 
8 
6 


U-10 
Q 

6-12 


12 
2-  8 

12 
6-12 
2-  8 
2-  8 


2-  8 
1-  7 

3-  9 
3-  9 
3-  9 


Nil 
Nil 


412  - 

5 

90  - 

95 

la  - 

78 

79  - 

84 

9l6  - 

1116 

4  - 

4I4 

0  - 

l8 

l8  - 

I4 

104 
96 


112 
101 


4 
4 
Nil 

35 
20 
5 


II2 
62 

II2 
55 

838 

II16 
34 

78 
II2 
II3 


2 
66 

2I2 
65 

85a 

1»8 


1 
1 

15« 
II4 
93 


5i 
Nil 
U 
111 
6H 
Nil 
Nil 
5i 


10 
6i 
Nil 

51 

en 

4t^ 


6 


65 


Feb. 
Nov. 
Mar. 
May 


May 


Aug. 


June 
Feb, 
Mar. 


June 
May 


Jan. 
Jan. 
Mar. 


May 
April 


1251  10 

125  10 

110  Stk. 

100  10 


Uii{  li, 
8  Si, 
102   \  8U 
lOiti  6% 


1001  Stk. 
75  1 
60  1 

200  1 

150  Stk. 

1981  1 


101^  85 

iM  % 


107  97 


6i 


Reddaway  (F.)  and  Co.  ord.  . 
Do.  6%  pref.  (Machine  Belting) 
Do.  4.i%  1st  mort.  debs.  , 

Redfern  e%  cum.  pref.  (Tailors). 


U-10 
5 

1-  7 
S-  9 


338 
558 


6I2  - 


3S8 
57e 
100 
7I2 


Nil 
8 


July '13 


J   i  83 

1^^ 
10  i  98 


Reed  (A.  E.)  1st  mt.  debs.  .. 
Reeves  &  Sons,  6%cum.  1st  pref 

Do.   6%  cum,  2nd  pref  

Reid  (R.)  5i%  cum.  prof.  

Do.   425&  1st  debs.  

Rich  (E.)  and  Co.  shares  


U-10 

5-  11 
1-  7 
1-  7 
1 

6-  12 


»32 
1516 


7l6 


II32 
II16 
ll8 

101 

"16 


H 
H 
51 
5 

4^ 


Sep 
Oct. 


Nov. 
Mar. 


NOTK8.-Pcarfc8.-Pref.llv.  paid  to  30  June  '12.    Pullman  {R.  &  J.).-ln  1911  the  capital  was  reduced 
by  writing  193.  off  e;h  £1  Ord.  share.  The  arrears  of  Pref.  div.  were  cancelled  to  Dec.  31. 1911. 


■  ♦  Fonbtalning  Latest  Information  use  the  Information  C«upon. 


50     RI-SE]        COMMERCIAL  &  INDUSTRIAL-(^«H<r«. 


Nom 
amt 

1000' 
oiri 

itted. 


£82 
104 
361 
1,193 
37 
383 
239 


45 
§1,000 
§1,500 


Nom- 
inal 
aait. 

of 
share 


Extreme  Quota- 
tions. 


£1 

6 
5 

5 

100 
100 
100 


1 

100 
$100 
Bds. 


Since  Dec 

1902 
Hst.  Lst. 


6% 


u 

Si 
97 
95 
96 


4  Ifk 

IOC,  9H 
93^1  S3 
10U%)  91 


During 
1914. 
Hst.  Lst. 


n 

5i 

4| 
101 
101 
101 


5i 
4 

31 
97 
96i 
96i 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Richmond  Gas  Stove  &  Meter 

Do.   6%  cum.  pref  

Ridgways  5^  cm.  pref  

Rio  de  Janeiro  City  impr  

Do.   6%  red.  debs.  I878-80  

Do.   5%  red.  debs.  1882-1901.. 

Do.   5%  debs.  red.  I908  


3-  7 
1-  7 
U-10 
U-10 
U-10 
6-12 
6-121 


Rio  de  Janeiro  Flour  Mills   

Do.   5%  1st  mort.  debs  

Riordon  Pulp  &  Paper  7%cm.pf. 

Do.    6%  1st  mt.  SO  yr.  S.F.  obs. 


6-12 
1- 

Q 

6-12 


Quotation, 
June  18, 
1914. 


Yield 
%P.a 
on 
last 
ann. 
div. 


134 

5U 

4 

4 

98 
96 '2 
9612 


1^8 

4I2 
414 
100 
99 '2 
99I2 


2^8  -  3 

100  -  102 

83  -  85 

91  -  93 


P 

5 
5 


8i 
6t^ 


For 
Last 

Report 
see 

Review 
of 


April 


Feb. 
June 


Mar. 


400 
50 

472 
77 
25 
88 


Stk. 


1  i 

92^){  60 


River  Plate  Fresh  Meat  ord. 

Do.    10%  non-cum.  pref  

Riverside  O.  Co.  17/-  pd.  {See  Note) 
Roberts'  (J.  R.)  Stores  (See  Note) 

Do.  4%  cum.  pref  

Do.   1st  mt.  debs  


k 
1 

U-10 

1 
1 


14  - 

-51   -  S32 

84      -  90 


7^ 


Apl.  '15 

July  '13 
Oct. 


39 
90 
200 
200 
130 
32 


1 
1 

Stk. 
100 
25 


102%)  70 
229^(208 
S3    ^  28 


i 

83  70 
215  210 
29  )  28 


Roberts  (T.  R.)  ord.  (See  Note).. 

Do.   5%  cum.  pref  

Robinson  &  Cleaver  5%  c.  p. 

Do.   4%  1st  debs  

Rodgers  (J.)  &  Sons  

Do.   B%  cum,  pref  


U-10 

u-10 

u-10 

u-10 

2- 

2- 


Nil 
4 

12i 
5 


-  215 


90 
200 

90 
369 
148 
226 
300 
200 
200, 


1 
1 
1 
1 

Stk. 

Stk. 
1 
1 

Stk. 


751 
139 
200 
203 
192 


1001  5 
783  20 
1,217  20 
300|  Stk. 


s  iMi 

1  Ik 

88  72 
8U   }  51 

m]  1% 

105   )  90 


Rogers  (R.  H.  &  S.)  (Shirt  Makers) 

Rolls-Royce  shares   

Roneo,  6%  cum.  pref  

Rosario  Drainage,  ord.   

Do.   4.%  lst  debs  

Do.   4%  2nd  debs  

Rotherham  (Jeremiah)  ord. .. 

Do.  5%  cum.  pref.  (Drapers)  .. 

Do.   4%  1st  debs  


1^  ,\ 
U^  % 

6%\  5 
8i{  6% 


i  i 
4t^  3,^ 
111  Hi 
6i  5 
7i  \  6i 


2% 

UU%\  29% 
103i\  96 


31  \  3i 
27^  )  24 
31    \  295 
98   \  96 


Round  (John)  &  Son  16/-  pd. 
Rover  Company  ord.  (Cycle) 
Rowntree  &  Co.  6%  cm.  pf.  .. 

Rowton  Houses,  ord  

Do.   A%  non-cum.  pref  


Rudge-Whitworth  6%  cum.  pref. 

Rylands  &  Sons,  £15  paid  

Do.  6%  on  £5 ;  ord.  div.  on  £15 
Do.  4^  morf.  debs.   


5-11 
1-  8 

I-  ; 

10 
1-  7 

10 

3-  ! 
3-  9 
1 


"16 
2"l6 
"16 
2^32 


1"32 
1 

91 


15l6Xd 
21*16 
"16 
2932 

85 
82 
IIS32 

118 

94 


1- 

2- 
2.- 

1-  7 


I4  _  38 

45l6  -  47l6 

11  »2  -  1134 

5-6 

6I4  -  7»4 


Nil 


June 
Nov. 


8 

6ff 

71 

4t^ 

41 

4Ti 

4/ 


5i 


314  -  334 

24  -  25  6 

30  -  2OI4  4ft 

96  -  98  4tV 


Feb. 
Mar. 

Feb. 
Nov. 


April 


Dec. 
May 


Dec. 
Mar, 


2391 
70 
140 
150 
250 
200 
500 


1 

1 

Stk. 
100 
1 


lOU 
9U 


U9 


103  ( 
51i  < 

2T^i 


100 

49i 


Sadler  &  Co.  i4T'vs.  pd  

Sage  (Frederick)  &  Co.  ord. 

Do.   e%  cum.  pref.  {See  Note) 
St.  James's  BIdgs.  6%  cum.  pref. 

Do.   4i%  1st  mort.  deb 
Salinas  of  Mexico  5%  prtg.  debs. 


Zj^l  Salmon  &  Clucks.  10%  cum.  pref. 


U-10 
12 
12 
1-  7 
1 

6-12 
1-  7 


9l6 
I4 

58 
1^32 
100 
49I2 
25l6 


38 
'8 
1"3 

102 

51  »5 
27* 


1,000 
200 
90 
150 


4 

6 

Stk. 
Stk. 

"1 


678 

4t^ 
4tV 
41 
4* 


1%\ 
51k. 

96  I 

Hi 


1% 

66 
65 
28 


21  ) 
73 
71 
34 


65 


Salt  Union  ord  

Do.   non-cum.  7%  pref  

Do.   4^%  1st  debs  

Do.  Ai%  "B"  mort.  deb  

San  Paulo  Match  6%  lst  debs. ... 
Sandow's  Cocoa  7%  cm.  prtg.  pf . 


3 
3-  6 
1-  7 
1-  7 
S-  9 
5-  9 


I4 
13e 
66 
67 

■'"lie 


3 
1* 
69 


5:6 


Nil 
Nil 
6i 
6i 

Nil 


Nov. 
Feb. 


Nov. 


Dec. 

THIS  ISSUE 


May 


Nov. 


1481  1 
$3,000  $100 
199  100 


95  90 
103   )  93 


120  90 
103  94 


Sanitas  ordinary  shares  

Sansinena  Frozen  Meat  

Do.   5%  1st  mort.  red.  debs. 


3-  9 
5 
5-11 


lie 
90 
94 


Ifl 


6 

9rV 
5,^ 


3111  10 
250  10 
450  Stk. 
125  100 
482  Stk. 
1051  100 


UHi 

IS  6^ 
107  79 
106i\  8U 

99  70 
105   }  86 


7 

10 
92 

101 
82 

105 


5 

8i 
81 
92 
72 
91 


Do. 
Do. 

Do. 
Do. 


Savoy  Hotel  ord  

Do.   7%  non.-cum.  pref  

4%  1st  mt.  perp.  debs> 

B%  debs  

6%  Strand  debs  

5i5&  debs  


1401  100 

85  1 

133  10 

167  10 


96^  6H 
1%\  % 
8  U^ 
8&(  U% 


85   f  6 

7  6 
7  6 


Savoy  Hotel,  Foreign  5%  debs.. 

Sawers  (Glasgow)  ord  

Schiii,  Seebohm  ord  

Do.   B%  cum.  pref  


U-10 
U-10 
1-  7 

1-  7 

2-  8 

3-  9 


87 
96 
77 
100 


-  6 

-  lO 

-  31 

-  m 

-82 
-105 


1^ 

4| 

5i 


June 


1-  7 
1-  7 
U 
1-  7 


75 


"16 


1316 

7 

6^2 


mi 


Sept. 
May 


400 
350 
300 
300 
132 


1 
1 
1 

Stk. 

Stk.  103 


m  A' 

103  82 

92 


UV  ItV 

U  i 
90  82 


Schweppe'8  7%  cum.  ord. 

Do.  def,   

Do.    5%  cum.  pref  

Do.  4%  perp.  debs  

Do.  43%  "A"  debs.  


U-10 

u 

u-10 
5-11 
5-11 


1332 
I2 

1 

85  ■ 
96  - 


1732 
9l6 

lis 


51 

4i^r 
61^ 


May 


50 
175 


1S%\11% 

u%\ 

%]  0 


i  k 

i2g  Hi 

4i  33 
A  0 
lA 


Scott,  Son  &  Co.  5%  cum.  pref. 
Scottish  Wagon  Nos.  I-I8,000  .. 

Do.    18,001-36,000,  £4  paid  

Searcy,  Tansley  6%  pref.  ord. .. 
Sears  (J.)  &  Co.  7%  cum,  pref.  ... 


1-  7 
1 

1-  7 


5 
7 
7 

Nil 
7 


68 
1178 
4^8  ■ 

i'lK  ■ 


'8 
1238 
4^4 


5li 
6,^ 


Mar. 
Mar. 


Jan. 
Mar. 


NOTE.s.— /Jzvergidc  Orange— Co.  reconstructed  in  1913.  Roberts'  (J.  R.)  Stores.— Cd^t&\  reduced.  Mar.  11 ; 
Pref.  div.  formerly  6%,  ord  shares  formerly  £1.  Roberts  (T.  if.).  — lOs.  written  off  ach  ord.  share  as  lost, 
Dec.  '10.  Pref.  div.  i%  in  arrears.  Sage  (F.)  &  Co.— Cap.  reduced,  June  '11 ;  ord.  sares  formerly  £1 ;  pref. 
div.  formerly  5i%.  arrears  to  Sept.  '10  cancelled. 

■^HMHMM  4(  For  Obtaining  Latest  Information  use  the  Information  cupon.  mm^m^^^ 
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L'om.  IXom- 
limt.  i  inal 
jOOO's;  amt. 
om-  of 
:ted.  sliare 


Extreme  Quota- 
tioas. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
%p.a, 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


£3S9i  £100  I  101  (  63 


160 
110 
100 
125 
125) 


10  I   10  j  7 

10  5% 

10  \  12  1% 

10  I  llX)  fi 


101   <  93 
8   S  7 
M  U 
U  \  61 
9i  7i 
8   I  6i 


Selfpidge  5%  1st  mt.  debs.  red... 
Sena  Sugar  Factory  7%  cum.  pf. 

Shannon  (J.I  6%  cum.  pref  

Shields  (Jn.)  B%  cm.  pf  

Short's  6^  non-cum.  pref.  ord.  .. 
Do.   def.  ord.  ..   


k-10 
1-  7 
1-  7 

3-  9 
3-  9 
Q 


37  -  100 
7-8 

"16  -  34 

6%  -  6^8 
714  -  SU 
6U    -  7i4xd 


5 
81 

7i 
7i 
61 


April 
April 
July  '13 


Simpson  |Rbt.)  Co.  6%  cum.  pref. 
Do.  6%  1st  mt.  s.f.g.  bds 

Singleton  &  Cole  ord  

Slaters  ord  

Do.   6^  cum.  pref  

Do.  4.^%  1st  debs.  red.  aft.  1930 
Slazengers   

Do.   6%  cum.  pref  


6-11 
1-  7 
U 
5-11 
1- 
1- 
k 
1- 


6 
5 
6 
7 
6 
4i 

m 

6 


84 
94 12 
II16 

1316 
78 

ee 

138 

1 


87 
9612 

1316 
1516 

lie 
89 

H2 
lis 


6§ 
5,% 
6rV 
7t^ 

41 
8t% 


June 


THIS  ISSUf 

Jan 


May 


Smedley's  Hydro.  (Matlock)   

Smithfield  and  Argentine  Meat 
S.Amer.Sts.(Gath&Chaves)ord. 

Do.  Deferred  

Do.      6%  cum.  partic.  pref....| 

Do.      5^%  1st  mort.  debs  

S.  of  England  Dairies  6%  cm.  pf 
South  Staffs.  Mond.  Gas  ord... 
Southall  &  Barclay  5^  cum.  prf 


SpanishRiverPulp&Pap.Tcm.pf, 
Do.    6%  1st  mort.  S.F.  gid.  bds. 

Spencer,  Turner  &  Boldero   

Do.   B%  cum.  pref  

Spicer  Bros.  5^  cum.  pref.  


12 


1-  7 
2 
1-  7 


Q 
1-  7 
2- 

5-n 


15 

Nil 

Hi 

6d. 

10 

5i 

6 

t 

7 
6 
7 
5 
5 


Spiers  &  Pond  ord  

Do.   6^  cum.  pref  

Do.  B%  1st  debs.  (See  Note)  

Do.   B%  "A"  mort  

Do.   B%  "B"  series  

Do.   4%  freehold  1st  mort." C 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


27 12  - 

7l6  - 

78  - 

532  _ 

3I32  - 


4 

the 


"16 
ll8 
732 
1332 
100 
II32 
4I2 
1316 


(Nil 
9^ 

2i 
4,% 


Oct, 
July '13 
Feb. 


Oct 

THIS  ISSUE 

May 


40 
85 

5316 
478 

814 


50 
88 

57l6 
5I8 


S 


Feb. 
April 
Aug. 


70 


Nil 
Nil 

51 
71 
U 


Aug. 


Spiliers  &  Bakers  ord. 

Do.   6%  cum.  pref  

Spratt's  Patent  ord  

Do.  4>t%  cum.  pref  

Do.   4%  debs  


5-11 
3- 
3- 
1-  7 
1- 


2  -  214 

I2I2  -  1234 

ISg  -  134 

438  -  47b 

96  -  101 


6ii 

Sit 

41 

3|f 


June 
June 


1 
1 
1 

Stk. 
Stk. 

10 
Stk. 


40  Stk. 


100 
800 
450 


450  Stk. 


80;  1 

150;  10 
130  1 
100  stk. 
120  1 
1 


1 
1 

Bds. 
10 
1 


1 
1 

10 
stk. 


lOO^l  55 
101  89 

101^'  68 


I  (    i  Spratt's  Patent  (America)   

II  )  iT^  Stagg  &  Mantle  ord  

IfV     III   Do.   BJ,%  cum.  pref.  

93     55   iStd.  Chem.  I.  &  U.  7%  cum.  pref. 

97     89   I      Do.      5%  1st  mort.  deb  

1|  i  I"  Standard  "  News  cum.  prf. 
73   (  68   I    Do.   4i%  1st  mort.  deb.   


3-  9 
U-10 
U-10 

6-12 
2-  8 
1-  7 


9% 
6 
10k 

10 


7* 

6 
88 
% 
9% 

81 


(  87 


Star  Paper  Mill  ord  

Do.  10^  cum.  pref.,  £3  paid. 
Do.  4i%  mort.  debs  


n 


2  i  ft 
102    )  93 

S%]  1% 
g%    )  HI 

100  78 


118^)100 


1 
6 
6 
1 
1 

601  Stk. 


1^ 

% 

% 

99% 

1  ( 

8i 
2 
101 
3i 
21 


Star  Tea  Co.  6%  cum.  pref.  

Steel  Bros.  &  Co.  6%  cum.  pref. 

Steiner  (F.)  5^  cum.  pref.   

pp.   4%  1st  mort.  debs  


92^ 


Stevenson  &  Howell  B%  cum.  pf. 
Stoddard  (A.  F.)5%  cum.  pref.. 

Strand  Hotel  7%  pt.  pf.  ord  

Do.  4^%  1st.  mtg.  deb.  red. 

Sunbeam  Motor  Car  

Swan  &  Edgar  ord  


12^  10? 

104i  {100 


H  \  4i 
5i  4§ 
3i  \  21 
41    (  36 
100   )  96 


m  3 

2g  Z^z 
2g  l|i 

1  \  li 
91  88 


Swift  Cycle  ord  

Do.   6)i%  cum.  pref  , 

Do.    B%  debs  

Switzer  &  Co.  4%  1st  mt.  debs. 

Symington  5%  cum.  prf  


Tarry  (E.  W.)  &  Co.  ord  

Do   6^  cum.  pref.  

Tate  &  Sons,        cum  pref  

Do.  4jr%  1st  mort.  (Sugar  Refiners) 


Tedcastle,  McCormIck  &  Co.. 
Do.    B%  cum.  pref. 


Teetgen  5i%  cum.  pref  , 

Telegraph  Construc.&  Mainten. 
Do.   4^  debs.  


Thcat.  Roy.,  Drury  Lane,  15/-  pd, 
Thom  (A.)        cum.  pf.  {See  Note).. 

Thompson  fH.)  B%  cm.  prf.   

Thompson  (L.  A.)  Scenic  RIys.  .. 

Thomson  (M.  C.)  B%  cm.  pref.  

Thorley  (J.)  4i%  1st  debs.  red.  ... 


5-11 

5-  11 
U-10 
3-  9 

^-  7 
1-  7 

6-  1^1 


3-  91  5 

3-  9\  5 

6-12\  9 

U-10\  4i 

3-  9]  14 


78  - 
138  - 
1516  - 

55  - 


1 

158 
II16 

60 
92 
lU 
73 


7i 
6A 
5,% 

5t^ 

6i 


May 
Aug. 

Sept. 

Oct. 


5h 


734  - 
5 

94  - 

78  -  lie 

IOI2  -  11 

9  -  9I2 

88  -  90 


6i 
51 

5tV 
5t% 
5i 
4tV 


Feb. 

June 
Oct. 


78 
7I2 
158 

96 

178 
134 


-  178 

-  100 

-  218 

-  2I4 


5 
6i 

4i 
15H 
6i 


5-ii| 

5-ll\ 
5-ll\ 
2-  8\ 
2-  8] 


2-  7 
1-  7] 
6-121 
1-  7] 


6-121  5 
6-121  5 
1-  7  5i 
3-  7  20 
1-  71  4 


3-  8\  10 
U-10\  22 

2-  8\  5 
Irrg.l  Nil 

3-  9  5 

6-12]  ^ 


11116 

78 


87l6  - 
IS16  - 


11316 

»5i«xd 


81S16 
1 


5i 

6^^ 


78 
78 

1112   -  12xd 

10212  - 10412 


"16  - 


458  -  478 

478  -  5I8 

234  -  3I4 

56  -  38 

J8  -  100 


2532- 
21l6  - 

2  - 

I16  - 

7b  - 


»32 
23l6 
2I4 
3l6 

1 


8,^ 
Gi 
4A 
41% 


5A 
H 
8i 


8i 

Nil 
5 


June 
Oct. 
Jan. 

Dec. 
April 


Jan. 


May 


Feb. 
JuDe'13 


July 

»» 
Oct. 
May 


Dec. 
May 
April 


OTK.— Spiers  &  Pond.— Pret  div.  is  in  arrears  from  Sept.  '07 
Jan.,  08. 


Thorn  (Alex.).— Fret  div.  Is  in  arrears 
♦  For  Obtaining  Latest  Information  use  the  information  Coupon.  — — 
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Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIOCNO  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 

Div, 

y. 


Quotation, 
June  18, 
1914. 


Yieid 
%P.a. 
on 
last 
ann. 
div. 


157 
300 
75 
200 
180 


£ 
100 
6 
20 
Stk. 
100 


105%)  98 

101  65 

99  SU 
103   I  97 


101  99 


3i 
75 
85 
97 


Tierra  del  Fuego  Dev.,  6%  debs. 
Titling  (Thos.)  5.j,%cum.  pref  

Do.    4%  1st  debs  

Do.  5^%cum.ptcp.conv.inc.db, 
Tolteca  Portland  Cement  6%dbi 


400 
300 


100 


10 
Stk. 
1 

6 


m(  10 

lOUh]  93 
m  -'6 
5  1 


101  i  10 
m  95 

1^  >  1 


Tootal  Broadhurst  Lee  5%  c.  pf. 

Do.    4.%  1st  moPt  

Tower  Tea  ord.   

Do.    6^  cum.  pref.  (See  Note)  ... 


5-11 
1-  7 
1-  7 

5-  11 

6-  12 


358 

75 
90 


101 

78 
95 
101 


6-1: 
3-  9 


U-10 


5 
4 

Nil 
Nil 


1038 

93 

I32 


1058 


^32 
1^2 


611 

634 
200 
125 
100 
50 


1 

Stk. 
1 

10 
100 

1 


105^1  93 

ml  7% 

101%  {  80 
1%) 


i  {  3 
93  94 

9i}  8 
86  81 


Trafford  Pk.  Estates  ord  

Do.  4%  1st  reg.  debs  

Travers  (Joseph)  &  Sons  ord. 

Do.   B%  cum.  pref  

Do.   4%  1st  mort.  debs  

Triumph  Cycle  5%  particlp.  pf. 


200 
250 
250 
561 


10 
1 

5 
100 


10  7% 

m\  % 

6%\  U% 

98   I  90% 


83  S  Zk 

5i  4|i 
95    I  90i 


Troliope  &  Colls  &  Ss.,  6^%c.p... 

Tuck  (Raphael)  &  Sons  brd  , 

Do.   5i%  cum.  pref  

Tucuman  Sugar  B%  1st  m.  dbs. 


5,000 
57 
1,827 
1,273 
6,136 
1.000 
217 
576 
500 


10 
1/- 

Stk. 

^  1" 
1 

Stk. 
Stk. 


5^  1% 
%  % 
102  75 
118  S108 
96%}  18 

m  n 
ml  1% 

101  I  87 
97   i  9k 


2i 


3i  ) 
i  i 
102  98 
118  112 
96i  <  88_ 

98  93 
97  94 


Und.  Elec.  RIys.  Co.  of  London... 

Do.  "A "ord.   

Do.  4^%  bonds  red.  1933.  

Do.  6%  lst  cum.  inc.  deb.  stk. 
Do.    6%  Income  Bds.,  1948   


Union  Cold  Storage,  6%  cum.  pf, 

Do.    10%  cum.  "A"  pref  

Do.  4-^%  lst  mort.  deb.  stock. 
Do.        do.     (1913  Issue)   


11 

1-  7 

3 

2-  8 
2-  8 
5-10 


h 

97 

83 
the 


1 

914 


IS32 


6-12 
2-  7 
1-  7 
5-11 


8i8 

2^32 
41316 

90 12 


858 

3I32 
5II6 


1-  7 

3-  9 


Nil 
Nil 

I' 


3-9  6 


U-10\  6 

12 

1-  7  4i 

t-  71  - 


3I4 
he 
100 
115 
90 


312 
I5 


102 
117 
91 


Ihe 
II2 

95 

95 


ll8 
158 


97 


2,993 
2,825 
2,785 
200 
150 
84,250 


10 
10 
Stk. 
1 
1 

Bds. 


ml  6^ 

Ilk   \  87 
105   I  95 i 


8i  6i 
96  87 

103   ;  97i 


United  Alkali  Co.  ord  

Do.   7%  cum.  pref  

Do.   5%  mort.  deb.  stk.  red. ... 

United  Gatti  &  Slaters  ord  

United  Electric  Car.  ord  

Unt.  Fruit  Co.  4^%  S.F.  gid.  dbs. 


3 
3-  8 

1-  7 

2-  8 
9 

1-  7 


Nil 
7 
5 

Nil 
5 
4i 


I4 

87 

h 

100 


38 

634 

90 

5l6 

103 


75 
110 
240 

90 


3/4 
12/6 
5 
1 
1 


%\  % 
1% 

m  1^ 


i 

23  13 

11  }  U 


United  Indigo  &  Chemical  .... 

Do.   5%  cum.  part,  pref  

Unt.  King.  Tea  S%c.p.  (See  Note). 

Unt.  Lankat  (Tobacco)  

U.  Limmer  &  Vorwohle  Rk  


6-12 
6-12 
1-  7 
3-  7 


45l6 

lie 


532 

2I4 

49l6 
138 


$3,458 
«2,000 
300 
196 
138 
142 


$100 
Bds. 
1 
1 

Stk. 
100 


89  }  65 
95  82 

ml  1 

107  91% 

98  86 


84   <)  74 
91i  82 
lA  I3' 

ml  u 
101  I  95 

90  86 


U.  States  Lum.  &  Cot.  shares 
Do.   5%lstmt.  20-yr. s.f.g.bds. 

United  Tobacco  6%  cum.  pref. 

Val  de  Travers  Asph.  Paving... 
Do.   5%  deb.  stk.  red  

Valparaiso  Drainage  5%  debs. 


3-  9\  7 


1-  7 

3-  9 
3-  9 
1-  7 
3-  9 


77 
89I2 
lUe 

1^32 

97 


79 
91 12 
lis 
I1132 
101 


I  4f| 
5ji 


60 
625 
450 
1,000 
130 
239 
250 

56 


1 

Stk. 
1 
5 
1 
1 
1 
1 

Stk. 


1U(  lA 

lOk  88 
3%)  1^\ 
6%l  U% 

%  I 
97    \  81 


103  97 
2ii  2^ 
6i  5i 

1^;  1 
\m  13 

90   i  83 


Van  den  Bergh  (Arnold  J.)   

Do.  5%  debs.  

Van  den  Berghs  ord  

Do.   6%  cum.  pref.   

Do.   6%  "  B"  cum.  pref  

Variety  Theatres  Cons.  (London) 
Venesta  ord.   

Do.        6%  cum.  pref  

Verity's  5%  mort.  debs  


1-  7 
1-  7 

5-  10 

6-  9 
1-  7 
k-12 
3-  9 
U-10 
1-  7 


6 
25 
6 
6 

Nil 
10 


11932 
99 

21932 

534 

1 

332 

134 
II32 

88 


12332 
103 

22332  xd 
6I4 
lie 

732 

178 

1532 

90 


100 
100 
75 
200 
312 


1 
1 

Stk. 
10 
100 


1^  % 
h%}  % 
100  87 
5%l  21k 

96    )  65 


\%  iS 

91"  88^ 
5i  4i 
81   (  69 


Vyse,  Sons  &  Co.  ord  

Do.   6%  cum.  pref  

Do.  4%  1st  mort.  debs.  red. 
Walkers,  Parker  &  Co.  <'  A  "  ord. 

Do.  4^%  1st  debs.  (Lead  Manufac) 


2- 
2-  8 

2-  8 

3-  9 
6-12 


10 
6i 
4 
5 


11332 
II16 


4I4 

77 


11^32 
13l6 
91 
434 

81 


996 
996 
200 
150 
$5,000 
150 


1 

Stk. 
1 

5 

$100 
1 


If 

102^1  8k 
2%)  1 
8%\  5^ 

117  \108 
1%)  % 


1  {  i 

88  )  84 

6  5i 

117  108 


Wall  Paper  Mnfrs.  6%  cm.  prf. 

Do.  4%  1st  mort.  debs  

Wallis  (Thomas)  &  Co.  ord  

Do.    G%  cum.  pref  

Ward(IVIontgomery)&Co.7%c.p. 
Ward  (T.W.)  5%  cum.  pref.  


5-11 
3-  9 
3-  9 

Q 
Q 


78 

84 

1132 
514 

115 

1516 


-  1 

-  86 

-  1532 

-  534 

-  117 

-  1116 


750 
320 


Stk. 
1 
1 


4% 

100   )  88 

Ii 


5i  }  ^  Wardle  &  Davenport  5^%  c.  pf. 
32     88       Do.  4i%  debs.  (Silk  Manufac.)  ... 
i)     |j  Waring  &  Gillovw  6%cum,  pref.... 
1J4;   U  Waste  Heat  &  Generat.  Stns, 


1-  7 
1-  7 


5^ 
4i 
Nil 


5 
90 

3e 

ll8 


514 


7l6 
II4 


270 
640 
640 
100 
100 


30   \  18 
Ui\  11 
9^1  7* 
9  % 


27i  (  25i 
12i  Hi 
8i  7i 
63  I  5i 
8i  )  6i 


Waterlow  &  S.  6%  n.-c.  def.  ord. 

Do.   G%  non-cum.  pref.  ord.... 

Do.  3^%  cum.  pref.  (Stationers) 
Waterlow  Bros.  &  Layton  ord. 

Do.   6%  non-cum.  pref.   

Watford  M'nuf.  6%  c.  pf.  {See  Note) 


1-10 
k-10 
k-10 

1 

1-  6 
5 


17 
6 

f 

5 

Nil 


2512 
11 12 

738 

534 
714 
he 


2712 
I212 

838 
634 

8I4 

3l6 


6t^ 

411 

S 

Nil 


Notes.— '/owfir  Ten.— Pref.  div.  2i  years  in  arrears.    U7iited  Kingdom  Tea.— Fret.  div.  in  arrears  from 
Nov  '10.   Watford  Manufacturing.— Fret.  div.  is  3  years  and  2  months  in  arrears. 


4(  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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Norn 
inal 
amt 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
anu 
Div. 
% 


Quotatton, 
June  18, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


For 

Last 
Report 

see 
Review 

of 


115  IV. 
1%) 


m 
II 

1^ 


Watson  (Joseph)  10%  pf.  ord. 

Do.   5%Cuni.  ppef  

Waygood  (R.)  &  Co.  ord.   

Do.    6%  cum.  pref  


k-10 
U-10 
12-  6 
1-  7 


III32 

2932 

1516 


32 


IIS32 
1 

1332 


5t^ 


June 


li  i% 
1 


%  if 
11    )  6* 
1\\ 


i 
If 

lii 
if 


Webley  &  Scott  ord  

Do.   5%  cum.  pref  {See  Note) 

Weir  (J.  A.)  5%  cm.  pref  

Weldons  ord.  (Fashion  Publishers) 

Do.   5%  cum.  pref  


?-  7 


1-  7 


Nil 

6 

5 
10 

5 


I4 

13i6 

71a 

I9i6 

1S16 


38 
78 

III16 


Nil 

5i-f 
4| 


May 

April 
Sept. 


1 

100 
1 
1 

Stk. 
17/0 
Stk. 


2%^  1% 
107   )  9S 

Ids 

89   i  7h 


11  \  1t% 
97  94 

2i  111 
i  k 
88  \  76 

80   )  74 


Welford  &  Sons  (Milk  Purveyors)  ... 

Do.  deb.  red  

Welford's  Surrey  Dairies,  ord. 
Welsbach  Light  Co  

Do.  deb.  stk  

West  End  Clothiers  6%  cum.  pf. 

Do.   <li%  1st  mt.  deb.    (See  Note) 


2- 

1-  7 

2-  7 
10 

h-10 
2- 
1-  7 


H 
8 

Nil 
H 

Nil 
U 


1^16 

94 

I3l6 
I4 

84 

I16 

74 


97 

38 


S16 


78 


5i 
41 

NU 

Nil 
51 


May 


March 
Nov. 


Feb. 


1 

100 
100 
10 
100 


09  9kVt 
00  81 
6%)  li 
73 


5^) 

101 
91 

3  S 
77  ] 


/sjWest  London  Dairy  Co  

West.Can.  Flour  Mills  6%lstbds. 

"Western  Mail"  debs  

Western  Mansions  (Resid.  Flats)  ... 
Do.  mort.  debs.  


6-11 

5-  9 

6-  12 
3-  9 
1-  7 


'32 

98 
89 
2I2 
73 


101 
91 
3 
77 


"32  I 


4M 

10 

5i 


Aug. 
Jan. 
* 

May 


10 
Stk. 
10/- 
10 


75%)  60 
IM  51- 
16    \  7% 


6i  ) 
62  ^ 

15i  I 


51 
60 

tI 
14i 


Wharncliffe  Dwell.  4-^%  n.-cm.  pf. 

Do.    3%  irred.  mort.  debs  

White  (A.  J.)  ord  

White  (J.  G.)  6%  cum.  pref.  ptc. 


1-  7 
U-11 
1-  7 


5^8 

60 

38 
I4I2 


I2 
I5I2 


4ff 
10 

71 


April 

July  '13 
Sept. 


5 

Stk. 

Stk. 
10 
10 


lou  )  79 

93  >  70 
8^]  1 
8%>  S 


2i 
104 
89 
8i 
8i 


92 

74 
7i 
71 


White  (R.)  &  S.  5%  c.  pf.  {See  Note) 
Do.  6%  1st  deb.  (Mineral  Waters) 
Do.   «  B"  6%  deb  

White,  Tomkins  &  Courage  ., 
Do.    5%  cum.  pref  


5-11 
2-  8 


8 


85 
7I2 
734 


2I2 


-  8I4 


Nil 

61 
71 
6tV 


April 


THIS  ISSDE 


1 
1 
1 
1 

Stk. 


111]  n 

11  % 

105   <  79 


U 
li 

il) 


88   )  80 


% 

m>  9% 
i%l  ^ 

101   )  93 


Whiteaway,  Laidlaw  &  Co.  ord. 

Do.   G%  cum.  pref  

Whiteley  (W.)  ord.  (Drapers,  Sc.) 

Do.   4.i%  cum.  pref.  

Do.   4%  1st  mtg.  irred.  debs. 


5-11 
1-  7 
U 

h-10 
3-10] 


Wickens,  Pease  (Bone  Crushers)  

Widnell  &  Stewart  5%  cum.  pref 
Wilkie  &  Soames  6%  cum.  pref, 
Williams,  Foster  5%  cum.  pref, 
Williams (S.)  &  S.44%  lstmt.dbs, 


5 
3-  9 
6-12 
1-  7 
1-  7 


1 
5 
6 

Stk. 
1 
1 


Ul  Hi 

8%]  %[ 

105  >  75  I 
1%1  %j 
1^\  %\ 


m 

87  ] 
li  \ 


cm.  pref. 


Williamson  (G.  H.)  5^% 
Williamson  (H.),  ord. 

Do.   5%  cum.  pref  

Do.   4i%  deb  , 

Williamsons  (Provision  Merchants) 

Do.   e%  cum.  pref  


1-  7 
3-  7 
1-  7 


1-  7 
6-12 


134 
lis 

IS16 

34 
84 


rsxd 
II4 
II16 

87 


958 

5 
34 

93 


6 
1 

95 


"16 
II2 
234 

30 
1 
1 


13i6 
2l2 
3I4 

85 
II4 
lis 


5t% 
5^ 

# 

61 
4 

71* 
5i% 
6i 
5r% 


Aug. 
May 


Oct. 
Nov. 


March 
Oct 


10 
10 

6,j 

stk. 
1 


10 
stk. 
5 
5 

5 


1 
5 
1 

Stk. 
1 

3 

Stk. 
10 


9%)  U% 
102    )  81,% 
37    >  17 
15   ^  11^ 

1^1  tf 
97    )  81 
1%>  % 


9i  \ 
89  } 
36  ( 
13i  ^ 

41 

96  ) 

If^ 


8 
86 
34 
121 

91 


Wilson  Bros.  Bobbin  ord  

Do.   4i%  1st  mort.  debs  

Winterbottom  Book  Cloth  ord. 

Do.   6%  cum.  pref  

Wolseley  Sheep  Shrng  

Woolcombers  7%  cum.  pref.  . 

Do.   4^%  1st  mort.  debs  

Wooliey,  Sand'rs,  5%  cum.  pref 


1-  7 
3-  9 
U-10 

2-  8 

3-  9 
1-  7 
1-  7 


6 

20 
6 
5 
7 
H 
5 


9 
87 
3512 
1234 

3l6 
III6 

95 

9l6 


9I2 

89 
36 
13 

I4 

I3l6 

96 

13l6 


5 

5J 

4|i 


9  )  2^ 

90  )  63 

U  1 

5  >  3 


69'-')  2% 
7%)  5% 

1^1  1f 
lOlili)  88 

)  71, 

5^?  3^ 


9 
82 
li% 

3i 

4 


8 
71 
1 

21 
3 


Wouldham  Cement  6"^  cum.  pref. 

Do.  perp.  1st  4iJr%  deb.  stk. 
Wright,  Bindley  &  Cell   

Do.   5%  cum.  pref  

Do.   6%  cum.  pref  


Oct. 

Oct. 

Oct. 
April 

Sept. 


u-io 

1-  7 

1-  7 
1-  7 


3i  ) 
6i  > 

92  } 

84  \ 
5i  > 


3 

55 
88 

i 

83 
4i 


Wright  (J.)  &  Eagle  Range  

Do.    6%  cum.  pref  

Wright,  Layman&Um.('09)6%c.p. 
Wylie  &  Lochh'd  4%  deb.  {See  Note) 

Wyman  &  Sons  6%  cm.  prf  

Yorks.  Dyew'e  &  Chem  

Do.  4^%  debs  

Yorkshire  Rally.  Wag'n.  £2  pd. 


3-  8 
3-  8 

h-io 

5-11 
1-  7 
1-  7 

1-  7 

2-  8 


6 

^ 

Nil 
5 
6 


8I4 
77 
1 
3 

318 


834 

82 
lis 
3I2 
334 


6| 
5i 
Nil 
U 


Sept. 
Oct. 


318 

"3132 


434 


338 

1*3*32 
90 

78 
I2 

84 
5I4 


5ff 

5i 

4i^ 

H 

6 

51 

5|i 


April 

Sept. 

June 
Mar.  '13 

Oct. 

March 


ELECTRIC  LIGHTING  AND  POWER. 


6   \  Ui 
109  )101 
11*   I  7% 
11   ]  8& 
12^>  9% 
108   \  95 


53  )  5i 

106  ;ioii 
lU  5  9 

10  )  8i 

11  \  93 

98   )  93 


Adelaide  Elec.  Sup.  6%cum.  pref. 

Do.   5%  deb.  stk.  red  

Bournemouth  &  Poole  Elec.   

Do.   4Jr%  cum.  pref  

Do.   6%  cum.  2nd  pref  

Do.   4^%  deb.  stk.  red  |  i- 


2-  8 

6 

518 

-  538 

Feb. 

6-12 

5 

IOII2 

-  IO3I2 

4ff 

April 

3-  8 

7 

10 

-  11 

6i 

2-  8 

4i 

9I2 

-  IOI2 

^ 

2-  8 

6 

IOI2 

-  11 

5t% 

1-  7 

4i 

95 

-  98 

^^'^^^■~^^^^'^y  4  -^co^.-Pref.  div.  123%  in  arrears.  Pref.  shares  formerly  £3  10s.  West  End 
OMhters^  Pref.  div.  in  arrears  from  July  '08.  White  {E.)  &  Sons.-Fret.  div.  in  arrears  since 
1909.    Wyhe  &  Loclihead.— Co.  states  no  transactions  have  taken  place  below  par. 


4(  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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ELECTRIC   LIGHTING  &  POVIER-Contd, 


Nora. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst, 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIOCND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


157 

5 

QS 

04 

Brmptn  &  Kensng'tn  ElaSup«  Co« 

3-  8 

10 

gl4 

8^4 

43 

5 

Qi 

DOi    T%  cuiw.  prfa 

3-  8 

7 

8U 

8^4 

4 

200 

1 

% 

0 

i 

0 

Brush  Elec.  Engin.  7%  n.-c>  pref. 

3 

Nil 

0 

I4 

Nil 

June 

95 

Stk. 

91^ 

70% 

87' 

75 

Do.   5%  prior  lien  deb  

1-  7 

5 

82 

_ 

87 

5| 

115 

Stk. 

35% 

57 

39 

Do.  44%perp.  lst  deb.  stock... 

5-  9 

44 

52 

_ 

57 

7I 

118 

Stk. 

93^ 

10 

35 

23 

Do.   4-1%  perp.  2nd  deb.  stock 

1-  7 

44 

31 

_ 

35 

I2I 

600 

0 

y% 

R  i 

74- 
•  4 

11-  5 

9 

7U 

758xd 

THIS  ISSUE 

500 

5 

5^ 

UtS 

51 

4M- 

Do.   6%  cuRi.  prefa                •  • 

2-  8 

5 

5^16 

5^16 

% 

Sept. 

$1  850 

$100 

62  ) 

49 

Calgary  Power  Co  

Nil 

49 

53 

Nil 

'460 

100 

88% 

92i  ^ 

884 

Do.   5%  30  yr.  1st.  mt.  bds  

1-  7 

5 

90^2 

_ 

9212 

5g 

$7,540 

$100 

IIS^ 

87% 

117 

103 

Canadian  G'n'ral  Elec.  com.  stk. 

Q 

8 

103 

_ 

108 

1^ 

THIS  ISSUE 

82,000 

$100 

m 

106% 

128 

117 

Do.    7%  cum.  pref.  stock  

k-10 

7 

118 

_ 

123 

51* 

$285 

$500 

92  ) 

86% 

91  ! 

88 

Cascade  W.,  P.&  L.  4-^%  1st  mt.  bd. 

5-11 

44 

88^2 

_ 

90^2 

5 

* 

450 

Stk. 

109 

89% 

94A  i 

89A 

Central  Elec.  Supply  4%  deb.... 

7-12 

4 

ggi2 

92^2 

4t^ 
^re 

Mar. 

400 

5 

g 

5s 

AX 

Charing  X.|  W.  E.  &  City  El.  Sup. 

2-  8 

6 

434 

5I4 

"re 

May 

400 

5 

•'15 

3% 

5 

4 

Do.  4>^%  cum.  pref.       ..... ... 

2-  8 

4>l 

4I2 

473 

4& 

«< 

446 

Stk. 

108 

90 

94 

90 

Do.  4-%  deb.  stk.  red  

1-  7 

4 

90 '2 

92 12 

4v5. 

»» 

641 

Stk! 

105 

9f.9> 

104 

98i 

Do.  4^%  deb.  red.   

1-  7 

4>t 

102^2 

104^2 

»» 

400 

5 

-'iCf 

4? 

3Jt 

Do.  (City)  4'4%  cum.  pref. 

1-  7 

4>4 

4% 

434 

41 
^4 

247 

5 

7^ 

're 

Fli  ) 

«J2  ( 

4A 

WlwlvwM                           wM|i#f,#IJf   WW.  WB  Wia... 

3-  9 

5 

4I2 

c 

0 

g 

Ap  1 
n 

175 

Stk. 

112 

9U 

100  ' 

95 

Do.  4-^%  deb.  stk.  red. 

1-  7 

44 

97 

100 

80 

Stk! 

9Sh 

85 

93  ' 

85 

Chiswick  Elec.  Sup.  4^%  lst  deb. 

1-  7 

44 
6 

91 

93 

$10,195 

$1C0* 

96^ 

6U 

78i 

72 

Cities  Service  Co.  6%  cum.  pref. 

73 

75xd 

June 

706 

10 

2SIL 

8% 

194  < 

16 

3-  9 

10 

igi4 

1714 

544 
"-"re 

April 

400 

10 

20 

10% 

14 

12J, 

Do.   6%  cum.  pref. 

3-  9 

6 

12Aj 

13^4 

43 

400 

Stk. 

127 

111% 

120 

115 

Do.   6%  deb.  stk.  red  

1-  7 

5 

116 

120 

4i% 

•1 

300 

Stk. 

106 

9U% 

103 

97i 

Do.  44%  2nd  deb.  stk.  red. 

1-  7 

44 

100 

103 

41 

130 

100 

99 

97 

99 

97 

Cleveland  &  Durham  5%  1st  db. 

1-  7 

97 

99 

300 

100 

92% 

\  85 

89 

85 

Comp.  Hidro  Elec.  Tucu.  5%  1st 

U-10 

5 

87 

_ 

89 

5§ 

* 

$4,000 

$500 

85 

^  6k% 

85 

77 

Consol.  Cities  L.,  P.  &  T.  5%  1st  li. 

1-  7 

5 

77 

_ 

80 

* 

$8,875 

$100 

111 

103 

Cons.  GaS|  Elec.  L.  &  P.  of  Bait. 

Q 

54 

109 

111 

44* 

Dec. 

$5,284 

$100 

119 

103 

118 

109 

u-io 

6 

115 

118 

5tC 
4* 

It 

$3,004 

$1  000 

98 

91 

98 

92i 

Do.  44%  mt  30  yr.  g.  bds  

1-  7 

44 

96 

98 

»» 

April 

600 

'  1 

1 

re 

£ 

re 

Cordoba  Lights  Power  &  Tract. 

5-11 

Nil 

^8 

Nil 

500 

stk. 

99 

80 

93^ 

80 

Do.  5%  deb.  red  

U-10 

5 

80 

_ 

85 

5§ 

590 

10 

is% 

6% 

13^- 

Hi 

County  of  London  El.  Sup.  Co.... 

3-  8 

7 

1134 

_ 

I2I4 

Sri 

May 

550 

10 

IS 

10 

I2I 

Hi 

3-  9 

6 

11^ 

_ 

I214 

41f 

500 

Stk. 

1U% 

101 

106 

101 

1-  7 

44 

103 

_ 

106 

4i 

600 

Stk. 

105^ 

93 

103  ^ 

98 

Do.  44%  2nd  deb.  stk.  red.  ... 

5-11 

44 

99 

- 

102 

4r^ 

100 

100 

lOL 

53% 

85  I 

71 

Crompton  &  Co.  6%  lst  mt.  dbs. 

1-  7 

5 

83 

85 

:1c 

240 

3 

% 

re 

1  1 

Edmundson's  Elec.  Corpn.  ord. 

1-  7 

Nil 

Nil 

Sept. 

200 

6 

l^% 

S% 

% 

1-  7 

6 

3I2 

4 

7i 

200 

5 

^1% 

2 

80 

Nil 

158 

_ 

2 

Nil 

425 

Stk. 

109% 
99% 

52% 

87 

Do.   44%  1st  mort.  deb.  stk.  ... 

1-  7 

44 

83 

_ 

86 

H 

280 

Bds. 

81 

90  ) 

81 

Elec.  L.  &  P.  of  Cochabamba6% 

6-12 

6 

81 

- 

86xd 

7 

THIS  ISSUE 

170 

Stk. 

100% 

81 

94 

91 

Elec.  Supp.  of  Victoriai  5%  deb. 

1-  7 

5 

91 

94 

6A 

"To 

Oct. 

88,150 

$500 

103'/, 

70Z 

98 

93 

Elec.  Dev.  of  Ontario,  5%  gold... 

3-  9 

5 

93^2 

_ 

95 12 

H 

* 

$2,921 

$1,000 

ss% 

76 

84 

76 

Empire  Dist.  Elec.  5%  1st.  m.g.  b. 

5-11 

5 

73 

_ 

77 

6i 

* 

50 

5 

t*% 

5i 

4| 

Folkestone  Electricity  Supply 

U-10 

7 

5 

- 

5I2 

61 

April 

100 

Stk. 

lOk 

87 

95 

87 

Do.  44%  1st  debs  

2-  8 

44 

93 

- 

95 

4| 

$6,265 

$100 

51% 

18% 

25i 

18i 

Georgia  L.,  P.  &  RIys.  common... 

- 

18^2 

- 

20^2 

* 

$3,211 

$1,000 

93% 

71 

78 

71 

Do.   1st  lien  6%  30-yr.  g.  b  

3-  9 

5 

71 

- 

74 

61 

* 

75 

5 

g 

9i  ( 
•'4  ) 

05 

Movf^  El^^f".  I_inh+  nt*fi. 

U-10 

g 

gig 

9 

5i 

April 

78 

1 

X.f 

88" 

Indian  Elect.  Sup.  &  Tract  

u 

4 

1732 

_ 

2532 

5* 

THIS  ISSUE 

100 

Stk. 

103  \ 

71 

1.  of  Wight  Elec.  Lgt.  &  P.  44%  db. 

5-11 

44 

89 

_ 

91 

i% 

May 

50 

10/- 

% 

1 

I 

KAlgoonlic  Elect*  Pwi*«  &  Lghtga 

5 

Nil 

I32 

332 

Nil 

THIS  ISSUE 

150 

1 

Ik 

% 

it 

i 

Do.   6%  non-cum.  pref-   

3-  9 

6 

_ 

I2 

12 

$2,000 

$100 

153 

87 

143 

127 

K&m i nisii Q u i&  Povifci^f  o&p*  stk* 

5 

127 

131 

314 
"re 

April 

$1576 

Bds. 

108'/, 

^'''re'^ 

105 

lOOi 

1-  7 

5 

101 

104 

41^ 
^re 

'l05 

5 

134i 

8i 

11 

2-  8 

g 

739 

779 

51 

May 

90 

Stk. 

88 

92 

89 

2-  8 

4 

90 

92 

200 

Stk! 

105% 

87 

93 

88 

Kensington  &  Nott.  Hill  4%deb. 

U-10 

4 

88 

91 

4§ 

* 

75 

Stk. 

92 

7U 

80 

74 

Kent.  Electric  Pwr.  44%  debs. ... 

1-  7 

44 

76 

80 

51 

SeeNot 

1,124 

Bds. 

100% 

89 

96 

89 

Lima  Lgt.,  Pwr.  64%  lst  m.  bds.  rd. 

1-  7 

54 

93 

- 

95 

5f| 

July'l 

333 

78 

2 

3 

lU 

1% 

"re 

April 

450 

5 

Ore 

5f< 

3-  9 

5 

514 

FtUr 

487 

Stk. 

102% 

87 

94  < 

90 

1-  7 

4 

9OI2 

_ 

93»2xd 

"re 
4i 

" 

300 

5 

s% 

11 

U 

Nil 

lU 

1^ 

Nil 

Sept. 

300 

Stk. 

197 

28 

197  < 

155 

M'lbrne.  Elec.  Sup.  cons. ord.... 

1-  7 

10 

187 

197 

Feb. 

150 

5 

6% 

6^ 

6i 

5« 

3-  9 

7 

5^8 

6l8 

^ 

1, 

243 

Stk. 

1C8 

89 

108  < 

101 

Do.   1st  mort.  5%  deb.  stk  

1-  7 

5 

105 

108 

41 

100 

Stk. 

105 

98% 

105  ^ 

98i 

U-10 

6 

102 

105 

43 

1,000 

5 

m 

s% 

i' 

3i 

Metropolitan  Elect.Supply ord. 

3-  8 

44 

3% 

378 

5i 

May 

381 

5 

5% 

k 

41 
96 

1-  7 

44 

4I2 

5 

5 

»» 

250 

Stk. 

m% 

96 

101 

Do.  44%  1st  deb  

1-  7 

44 

98 

101 

4T^r 

«» 

291 

Stk. 

100% 

7S% 

86 

79 

Do.  34%  debs  

1-  7 

34 

83 

86 

4t^ 

46,719 

93Z 

61 

72 

61 

Mexican  Elec.  Ltg.  5%  gid.  bds. 

1-  7 

5 

61 

66 

7fJi 

SeekoU 

Quotation, 
June  18, 
1914. 


Yield 
%P.a. 
on 
last 
ann. 
div. 


Note.— ATent  Electric  Power.— This  is  a  Private  Co.  Mexican  Electric  Light.—No  separate  a/cs  published ; 
leased  to  Mexican  Light  &  Power  Co. 


^  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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^om. 
lamt. 
lOOO's 
I  om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


113,585 
36,000 
11,599 
1,000 
$4,500 


?100 
Stk. 


Bds. 
Bds. 


lOU  I  S5 
116%]  67 
102  63 

77^1  20 


IMex.  Light  &  Power  com.  stock 

Do.   7%  cum.  pref  

Do.  6%  1st  mopt.  gold  bds.  .. 
Do.   5%  2nd  mort.  50-yr.  bds 

Mex.  Northern  Power  5%  1st  mt. 


Q 
5-11 


6-n 

1-  7 


45 

-  48 

71 

-  76 

72 

-  77 

59 

-  64 

21 

-  26 

102 

-  104 

8612 

-  8812 

51 

-  55 

226 

-  231 

85 

-  89 

97 

-  ICQ 

8t% 


400 
18,074 
1,200 
17,000 
150 
146 


Stk. 
Bds. 
Stk. 
SlOO 
Stk. 
Bds. 


lOU  I  98 
97  S3 
9Si)  50 
2U8^\  86 
105  79 
100  90 


104  {  100 
89i  86i 
63  50 

235  219 
89  85 

100  91 


Midland  Elect.  5%  lst  mt.  deb... 
Mississippi  River  P.  5%  I  m.g.  .. 
Monterey  RIy.  L.  &  P.  5%  ist.deb 
Montreal  L.  H.  &  Power,  cap... 
Newc'stle&Dist.Eiec.L.  4^%m.d, 
Do.   6%  2nd  mort.  debs  


1-  7 
1-  7 
3- 

Q 
1- 

3-  9 


4fi 
51 

3i 

6 


737 
687 
687 
400 
200 
190 
52,000 
114 
100 
50 


1 
1 

Stk. 
Stk. 
Stk. 
100 
Bds. 
10 
5 


I  \  I 
103  95 
103  )  97^ 
110=^  ^105i 
103  98 
20  10 
lOi  91 
6i  5f| 
51  \  4i 


Newcastle  Elect.  Supply  ord.... 

Do.   B%  pref.  {See  Note)   

Do.  4^%  cons.  1st  m.  debs  

Do.   5%  2nd  mt.  debs  

Nth.  Met.  Elec.  Pwr.  Sup.  6%  c.p. 

Do.   5%  mortgages  fed  

Northern  L.  P.S^lstmt.  (See  Note) 
Netting  Hill  Eiect.6%  non-cm. pf. 
Oxford  Electric  Company  

Do.   5%  cum.  pref  


3-  7 
3-  7 
1-  7 
3-  9 
U-10 

u-io 

5-11 

3-  9 
3-  y 


34 

100 

too 

IO6I2 
98 
10 

9'4 
5^8 

434 


78 
78 

103 
103 
IO8I2 
101 

20 

IOI2 

638 
5I4 


6tI 

5iir 

41 

4i 

bk 

4|f 

5i 
41 


8001 
55,904 
S8,505 
86,150 
10,000 
150 
150 
2001 


Bds 

$1,000 

Bds. 

850 
$1,000 
Stk. 
Stk. 
Stk. 


97^  \  6U 
99%)  92 
99  \  91^ 
U5  i  k3 
105%)  98 
262  m7 
IW^S  97 
107    )  93% 


78  >  64 

97i  \  92 

99  \  93 

45  43 

105  99i 

255  207 

108  97 

103  >  98 


Pachuca  L.  &  P.  S%  1st  mt  

Pacific  Pwr.  &  L.  5%  lst  &  r.g.b. 
Pennsylvania  W.  &  P.  5%  g .  bds. 
Philadelphia  Co.  6%  cm.pfd.cap. 

Do.    5%  conv.  gid.  debs  

River  Plate  Electric  ord.   

Do.   6%  non-cum.  pref  

Do.   5%  deb.  stock   


k-io 

3-  9 
1-  7 
3-  9 
U-11 

5 
5-11 
1-  7 


64 

-  69 

92 

-  95 

97 

-  99 

43 

-  45 

99I2 

-  101^2 

235 

-  245 

97 

-  103 

101 

-  103 

7i 
5i 
5,^ 

4f| 

w 


200 
100 
150 
2,000 


5 
5 

Stk. 

Bds, 


16^1  7 
9%(  6 
100^  )  82 
97%^  85% 


u 


95   (  85^ 


St.  James  &  Pall  Mall  Elec.  ord. 

Do.   7%  non-cum.  pref  

Do.   3^%  debs  

Sao  Paulo  Electric  5%  50-y  1  m, 


2-  8 
2-  8 
1-  7 
1-  7 


9I4 

634 


934 
7I4 


83 

-  86 

92 

-  94 

132 

-  136 

107 

-  109 

99I2 

-  101 12 

91 

-  95 

234 

-  318 

99 

-  102 

6i 


11,000 
53,293 
Sl,027 
150 
260 
130 


$100 

Stk. 
100 
4 

Stk. 


160%  i  55%  \m  ;132 

imy,.  97°/,  '-"-^  '•" 

106  86 
101  91 
S%]  1% 

lOU   '>  96 


109  )103i 
103i  96 
97  91 
31  2| 
102  97 


Shawinigan  Wat.  &  Power  cap. 

Do.   6%  cons.  1st  mt.  bds  

Do.  4.^%  perp.  cons.  mt.  debs 
South  American  L.  &  P.  5%  debs 
South  London  Elect.  Supply  .. 

Do.   5%  1st  mtg.  deb.  red  


1-  7 
6-12 
k-lO 
3 
1-  7 


5i 
7 

4| 


120 
143 
50 
240 


1 
1 
1 

Stk. 


m  f 
ill  I 

110   (  9S 


100  i 

93 

101  <) 

95 

99 

92 

2i 

89  ) 

83 

103  <) 

97 

91 

85 

90 

85 

U) 

86^ 

93i  ) 

105  i 

100 

880 

86i 

8i 

411 

South  Metrop.  Elect,  ord  

Do.   7%  cum.  1st  pref  

Do.   GYo  cum.  2nd  pref  

Do.  44%  1st  debs.  red.  1931 


2- 
U-10] 


4i 


13l6 
1516 


Ss 
15l6 
II16 


97 

100 

96 

98xd 

92  - 

94 

5l6  - 

9l6 

2I2  - 

83 

86 

99  - 

103 

87I2  - 

89i2xd 

85 

87 

"16  - 

34 

86  - 
103 

88 
105 

86 12  - 

88 12 

838  - 

878 

5  - 

514 

Nil 

5i% 

4-- 


349 
2,858 
240 
250 
395 


Stk. 

Stk. 
3 
5 

Stk. 


lOS^i  95 
102  92 
%\  % 

108   ;  71,% 


Toronto  Power  4^%  ,db.  rd.  '18 
Do.  4i%  cons.  gtd.  debs  

Urban  Electric  Supply  Co.  ord. 

Do.   5%  cum.  pref  {See  Note) 

Do.   4^%  1st  mt.  deb.  stk  


1-  7 
U-11 

u-io 
u-io 
u-io 


^ 

Nil 
4 
4i 


4^ 
4f| 
Nil 

5i 


75 
1,500 
250 
2,000 
976 
288 
295 
550 
550 


300 
125 
200 
330 


Stk. 
Stk. 
Bds. 
1 

Bds. 
100 
100 
5 
6 


1 

100 
stk. 
1 


103    )  96 
100%}  85 
96%{  85 

97Jk  \  86 
110%\100 
93  86% 
mi  7rt> 
6%l  U% 


Uxbridge  &  Dist.  Sply.  5%  db.  ... 
Vancouver  Power4i%perp.deb. 
Vera  Cruz  Elec.  5%  1st  mt.  debs 
Vict.Falls&T'vaal  Power  6%  c.pf. 

Do.   5^%  2nd  mt.  debs  

West  Kootenay  Power  6%  1st.... 
Western  Canada  Pwr.  5%  1st  mt. 
W'stminst'r  Elec.  Supply  ord.... 

Do.   4^%  cum.  pref  


U-10 
1-  7 
1 

6-12 
1-  7\ 
3-  9 
1-  7 
3-  9 
1-  7 


41 
51 

Si 

5fi 

51 

51 

4r% 
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2  iiV 

108  (  98 
96   )  70 


1t%)  U 
102   \  98 
79   <  70 

?  )  i 


Aboukir  Co.  ord  

Do.   5%  1st  debs  

Alberta  Land  5%  deb.  stk.  red. 
Alto  Parana  Dev.  6%  non.cm.  pf. 


6-12 
6-12 
1-  1 

6-n 


1  -  lis 

98  -  101 

70  -  75xd 

I4  -  I2 


12 


8021 
197 
620 
350 
100 
500 
235 
100 


5 

Stk. 
Stk. 
5 

10/0 
Stk. 
ICO 
1 


13  (   iT^lAmer.  Freeh'ld  Land,£lpd  

108  S  99       Do  6%  cum.  pref  

99  ?  93       Do.   4i%  deb  

U  )     i  Anglo-Belgian  Co.  of  Egypt  

i  >     i  Anglo-Canadian  Finance  

105  >  97  Anglo-Newfd.  Devel.5%  istdbs. 

103   5  96  Anglo-Sth.Am. Real  Prop.  4^%db. 

li  >   1  Argentine  Eastern  Land  shares 


6-12  15 


1-  7 
1-  7 


U-10 
1-  7 


6 

Nil 
8 
5 
4i 


100 
101 

1 


-  134 

-  108 

-  99 

-  1 

I2 

-  104 

-  103 

-  II4 


8,% 
5t% 
4t^ 
Nil 
8 

4|i 
41 


400 
200 
104 
436 
101 
300 
280! 


1 

Stk. 
1 
4 

Stk. 


IM  % 
102^(100 

7%l  1% 
101   i  58 

% 

6%>  % 


11 

61 
100 

Hi 


Argent. Ests.  of  Bovril  6%cm.pf 
Do.   5%  red.  deb.  stk  

Argentine  Land  &  Inv.,  lO/-  pd  .. 

Do.   B%  cum.  pref  , 

Do.   4%  Inc.  stk  

Argen.  Northern  Land  ord  

Argentine  Southern  Land  


1-  7 
11 

5-11 
5-11 


6 

5 
5 
4 

Nil 
7 


^32 


2S3 

102 

-  II4 

-  6i8 

-  100 

38     -  1 

178 


100 

1 

573 


158  - 


71^ 

51 

2 

3i 

4 

Nil 

31 


tHotY.s— Newcastle  Elec.  Supply.— Shd^rea  formerly  £5  each .  Northern  Light,  Power  &  Coal.— Bet.  int  warrants 
issued  in  respect  of  coupons  for  12  months  to  31  Oct.  '12.  Toronto  PoK^cr.— No  a/cspnblished  ;  controlled 
by  Toronto  Railway  Co.    Urban  Elec.  fi^wpp/.y.— Balance  of  Pref.  div.  satisfied  by  funded  div.  certificates. 

MMHMMH    4c  For  Obtaining  Latest  information  use  the  Information  Coupon.  1— ^iiii^ 
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Nom. 
amt. 

lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 

7% 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDCND  MONTHS  SHOWN  NUMCRICALLV 


Last 
ann. 
Div, 
% 


Quotation, 
June  18, 
1914. 


250 
800 


1,356 
460 
427 


5 
5 

Stk. 
Stk. 
Stk. 
Stk. 


50 
60^ 
W 
65 


H 
% 

102 
9b 
94 
87 


41 

n 

72 
93 
83 
78 


Assets  Realisation  

Australian  Agricultural   

Aust.  Estates  &  Mort.con8.ord. 

Do.   4-^%  1st  deb  

Do.   5%  "A"  mort.  deb  

Do.  "B"  int.  deb.  red  


U-10 
1-  7 
1-  7 


7\  6 
9i 
9 
4* 
5 
4 


434    -  5 
8^8    -  918 
7      -  102 


£2,000 
1,000 
1,900 
100 
£E250 
100 
800 
240 
500 


£25 
25 

Stk. 

Stk. 

£E5 
5 
10 
10 

Stk. 


m 


1 

1% 

87 


1S%)  8% 


11%, 

m  \ 


8S 


,  6i 
4i  31 


36 

81 

11 
4S 
41 

lOi 

93 


74 
8i 
4i 
4 

9i 


Aust.  Merc.  Land  &  Fin.,  £5  pd. 

Do.  new  £3  paid  {See  Note)  

Do.  4%  debs,  perp  

Do.  3%  debs,  perp  

Behera  (Societe  Anonyme  du) 

Do.   5%  cum.  pref  

Brit.  &  Amer.  Mortgagei£2  pd. 

Do.  6%  pref.   

Do.  4.%  debs  


5-10 
5-10 
1-  7 
1-  7 
h 
1-  7 
3-  9 
3-  9 
1-  7 


15 
15 
4 
3 
8 
5 
15 
5 
4 


7I2 
334 

92 

74 

4U 


8 

4U 

95xd 
76xd 
912 
434 
412 


9I2    -  10 


91 


93 


2,000 
250 
180 
150 
43 


25 
10 
1 

Stk. 

9/- 


7 

1%]  % 
90%  80 


British  &  Aust.  Trust,  £2.^  paid. 
Brit.  &  Chinese  Corp.,  £5  paid 
British  Columbia   Fruit  Lands 

Do.   6%  1st  mort.  deb  

Brit.  Empire  Land  Mort.  &  Loan 


5-11 
12 
9 

3-9 
12 


7 

5 

Nil 
6 

Nil 


314   -  334 

8      -  10 

"16  -  15l€ 

80     -  84 

532  -  932 


1,845 
1,000 
8,937 
1,250 
155 
825,000 
12 


1 

Bds. 
1 

100 
Stk. 
Bds. 

1/- 


96%)  88 

109  86 
lOSM  98 
102X1  6lt'A 
1^1% 


British  North  Borneo  fully  paid 
Do.  4^%  1st  mort.  deb  

British  South  Af  rica(Ch'rtered) 
Do.    5%  debs  

Bromboro  Port  Est.4:^%deb.  rd. 

Caja  de  Prestamos  4>^%  gid.  bds 

Calgary  &  Edmonton  Land  


7 

1-  7 

3 
2- 
1-  7 
5-11 
k-  8 


5 
H 
Nil 
5 
4i 
H 
100 


34  -  13l6 

88  -  91 

2532  -  2732 

IO2I2  -  IO412 

98  -  100 

£65  -  67% 

ss  -  34 


$1,500 
350 
729 
S775 


$5 
1 

Bds. 

$5 


hO  12 

m  1 


Canadian  North  Prairie  Lands 

Canadian  Wheat  Lands   

Car  Trust  Real  5%  income  bds. 
City  Est,  of  Canada  6%  cm.  pfd. 


U-IO 
3-  9 


12 

5 

Nil 
6 


2i8  -  2U 

l8  -  U 

12  -  17 

1  -  lis 


2,000 
160 
878 
659 
335 
382 
$2,500 


Bds. 
Bds. 
1 

Stk. 
1 

Stk. 

$100 


'J9%(  60 
91^{  SO 

100 


0 
53 
(110 


74  ;  60 
87  80 

100  96 
0 

75  71 

113  hio 


C.  of  San  Paulo  Impts.  6%  debs 
Columbia  Vail.  Orchards  6%  1st 

Cordova  Land  Co  

Do.   5%  1st  mort.  deb  

Corp.  of  West.  Egypt  sh'res(rg.) 
Credit  Fonc.  Mauritius4i%  dbs. 
Cuba  Company  7%  cum.  prefd, 


U-10 
11 
3-  9 

2-  8 
5-11 


60 


96 


73 
111 


-  61 

-  84 
78    -  1 


75 
113 


1,000 
1,000 
1,250 
300 
331 
287 
210 
105 


Stk. 

Stk. 

Stk. 
3 
1 

Bds. 
Stk. 
Stk. 


1^ 

100 
90^1  66 
60   <  35 


93 


59 
86 
82 

U 

93i 

72 

43 


Debenture  Corporation  ord. ... 

Do.   S%  cum.  pref  

Do.   4%  1st  mt.  perp.  debs  

Deb.  Corp.  Founders'  Share  Co. 
Development  Co.  of  Santa  Fe... 
Domingo  Tomba's  Ests.  6%  1st 
East.  Mort.  &  Agen.  4^%  1st  dbs. 

Do.   44%  2nd  debs  


I-  7 
1-  7 
1-  7 
1 

1-  7 
5-11 
1-  7 


'32  - 
"16  - 


"32 
13i6 


287 
200 
324 

2,101 
99 
500 
750 
850 
850 

1,188 


Bds. 
1 
1 

100 
5 

Stk. 
1 
1 
1 

Bds. 


60 
1  ) 

106  i 
5%'s 
109 


U8 

96 

2% 
75 

'it 
97 


52   (  48 

H(  7 

100  S  97 
4|  I  4 

89  83 

ml 

101  )  97 


Egyptian  Agric.  Co.5%  1st  mt.db. 

Egyptian  &  Foreign  Trust  

Egyptian  Delta  Land  &  invest 
Egyptian  Gov.  4%  trust  certs. 
Elec.  &  Gen.  Invest.  6%  cm.  pf. 
Equitable  Reversion,  int.  Soc. 

Exploration  Co  

Forestal  Land,  Timber  &  RIy. 

Do.  pref  

Do.   5%  1st  mort.  refdg.  debs. 


1-  7 
1-  7 

^~2^ 

2-7-10 
1-  7 


Nil 
Nil 

4 

6 

4 

7i 
24 
14 

5 


48  -  52 

^32  - 

7l6  -  9l€ 

98  -  100 

414  -  434 

83  -  87 

7l6  -  I2 

IIS16  -  218 

Fie  -  1^16 

97  -  99 


110 
150 
£E400 
250 
160 
234 
234 


10 
Stk. 
£E4 
Stk. 
Stk. 
Stk. 
Stk. 
1 
5 
1 
3 
1 
1 

Stk. 
Stk. 


101^  { 73 

3%\  1% 
91    )  86 
103   (  87 
53   )  Uh 
59  51 


41 
77 

2i 
91 
92 
58 
59 


H 
73 

li 
86 
88 
46 
51 


Freehold  &  Leasehold  Invest. 

Do.   4%  1st  mort.  debs.  

Gharbieh  Land  Co.  ord  

Guatrach^  Land  Co.  5%  deb.'  

Holborn  Viaduct  Ld.  3^%  mt.  db. 
House  Property  &  Invest  

Do.   4%  non-cum.  pref  stk  


2-  8 
5-11 
5 

1-  7. 

2-  8 
5-10 
5-10 


414 
74 
134 


-  434 

-  76 

-  2I4 

-  91 

-  92 

-  55 

-  57 


1,000 
1,000 

258 
672 
500 
500 
182 
125 


82  ) 
72  } 


8% 
5% 
i 

1% 

+1 
ft 

61 


lOi 
51 
i 
21 
11 

70  61 

58   )  52 


Hudson's  Bay  shares   

Do.   5%  cum.  pref  

Hudsons'  Consolidated   

Hyderabad  (Deccan)  Co  

Impl.  &  Foreign  Corp.  Ord  

Do.   6%  cum.  pref.  (See  Note)  

Impl.  Prop.  Invest.  4%  "A'*  debs. 

Do.    5%  "B"  debs  


6-11 

1-  7: 

6-12 

2-  8 
2-  8 


40 
5 

6? 
U 

4 

5 


834  - 

59i6  - 

I4  - 

214  - 

i3ie  - 

13l6  - 

68 

56  - 


9 

5"16 
38 

2h 

1516 
1516 

70 
58 


187 
187 
200 
200 
250 
30C 
450 

<;c6 

301 


1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
1 


lOh   S  96 


2n  nii% 
ii5^i  99% 
m%)  91 


106 
87 
90 


222  5199 
109  103 
96i  91 


Soc. 


International  Find 

Do.  5%  debs,  red  

Investment  Corpn.  of  Canada 

Do.  4i%  cum.  pref   

Do.   4i%  deb.  stk  

Investors'  Mort.  Security  ord. 

Do.   5%  pref.  (orig.  4^%)   

Do.   4%  deb.  stk  

Java  invest.  Loan  &  Ag.,  15s.  pd. 


U-10 
1-  7 
7-11 
5-11 
U-ll 
5-12 
5-12 
5-11 


1532 

99 
104 
84 


105      -  107 
93I2    -  95I2 

6I6  "-  '16 


'i^iO't^.— Australian  Mercantile  Land  and  Finance— 'bfov.,  1913.   A  Jubilee  bonus  of  2s.  6d.  per  £5  paid  share 

and  Is.  6d.  per  £3  share  paid.   Imperial  and  Foreign  Corp.— Fref.  div.  formerly  4i%. 
■MMiMMH^i^  4(  For  Obtaining  Latest  Information  us«  the  Information  Couoon.  mmmmmm 
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inal 
amt. 

of  I 
share 


-xtreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 

Hst.  Lst 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 

Kindepsley  Farm  Lands  6%  1st. 
Land  &  House  Property  Corp. 
Land  &  Mort.  of  Egypt,  £3  pd. 

Do.   5%  debs  

Do.  4.^%  debs  

Do.  4.%  debs,   

Land  Co.  of  Chiapas  (Mexico)... 

Land.  Corp.  of  Canada  

Law  Debenture  Corp.,  £2  paid 

Do.   B%  cum  pref  

Do.  debs  

Law  Land  ord  

Do.  cum,  pref  

LawRev'rsion'ry  Int.Soc.  4-%dbs. 
Leach's  Arg'tine  Estates  6%  pf. 

Do.   5^%  1st  mort.  debs  

Liverpool  Exchange  

Liverpool  Reversion,  £5  paid... 
Lond.  &  Brit.  N.  America  Ord. ... 

Do.   4-^%  cum.  Pref  

Lond.  Prop.  Invest.  Trust  "A" 
Malayan  Rubber  Loan  &  Agcy.... 
Manitoba  &  N.W.  Land  Corpn. 

Mashonaiand  Agency  

Melbourne  Trust   

Mortgage  &  Deb.  5%  cum.  pref. 

Do.  4-i%  1st  de b s  

Mort.  Co.  of  Costa  Rica  6%  1st ... 
Mort.  Co.  of  Egypt  5%  cum.  pref. 

Do.   4^%  1st  chge.  debs  

Mort.  Co.  of  River  Plate,  £2  pd 

Do.   5%  cum.  pref  

Do.   4^%  debs,  red  

Natal  Land  &  Colonization  ... 

Do.   a%  cum.  pref  

Nation.  Mrt.  &  Ag.of  N.Z.,£2  pd. 
New  Egyptian  (Bearer  Warr'nt) 
New.  S.  Wales  Land  &  Agency  ... 

Do.   4%  deb.  stk  

N.Y.CityF'hold  Est.Cor. 6%cm.pf. 
NewZeaiand  &  Australian  Land 

Do.   4%  cum.  "A"  pref  

Do.  4%  deb.  stock   

N.  Z.  &  River  Plate  Land  Mort. 
N.  Z.  Loan  &  Merc.  Agency  ord.... 

Do.   5%  cum.  pref  

Do.  4%  1st  mort.  deb  

Do.  4%  2nd  mort.  debs,  irred. 
North  British  Australasian  ord. 

Do.   5%  mort.  debs,  perp  

North  Coast  Land  Co  

Do.   5%  1st  chge.  dbs  

N.  Queensind  Mrt.4^%db  

North  of  Scot.  Can.  Mort.,  £2  p. 

Do.  4%  debs  

Nth.  Saskatchewan  Land  6%  ... 
Oregon  Mort.  ord  

Do.        4%  debs  

Pacific  Loan  &  Invest.,  £2^  p.  ... 

Do.   4%  debs  

Pacific  Trust  Association  

Peel  River  Land  &  Min.  Cons.... 
Pekin  Syndicate  ord  

Do.   Shansi  shares   

Peruvian  Corporation  ord.   

Do.   4%  cum.  pref.  (arrears  711%) 

Do.   e%  1st  mort.  debs  

Port  Madryn  (Argent.)  ord  

Quebrachales  Fuendos  5%  1st... 
Queensland  Inv.  Ld.  Mort.  ord. 

Do.  3i%,  deb.  stK.  red  

Real.  &  Deb.  of  Scotland,  £1  pd. 

Do.   4i%  deb.  stock   

Reversionary  Interest  Society 
Rio  Negro  (Argentina)  Land  ... 
River  Plate  Trust  Loan  &  Agcy. 

Do.   def.  "  B"   

Do.   5%  cum.  pref.  prov.  certs. 

Do.  4i%  debs,  (increased  from  U°/J 
San  Antonio  Ld.  &  Irri.  e%  1st.  mt. 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
%p.a 
on 
last 
ann. 
div. 


96   I  90 

m  \  9u 

lOUh  )  90 
102   )  S2 
W  Hi 


95 
1 

34 
101 


(  90 

\  ij 

94  ' 
92 
\  82 


9 
5-11 

5-  11 

6-  11 
5-11 

5 


5 
4 

Nil 


90 

78 

99 
92 


7l6  - 


92 
1 

314 
101 
94 
84 

9l6 


1 
5 

10 
stk. 
10 

5 


3    \  1 
10  A)  9% 
105  8S 
13  9% 

5%'  h% 


5 
1 

1-  7 
6-12 
S-  9 
1-  7 


1^4 
I3l6 
934 

93 

10^2 
458 


2 

17l6 

10 
95 
11 

458 


\1U0    )  85 

97^)  90 
22  1S% 

\    6    \  Sr>s 


87    <  85 

96  90 
13   I  12t% 

3i 


1-  7 
3-11 
U-10 
U-10 


87 


34 

90 

12^16 

318 


78 


-12"16 
-  353 


lOU  ^  97 
93  SO 

2%\  1 

H  1% 

10  6% 

96    (  76^ 


100   I  97 


u 

85  i 


5-  11 
U-10 
1-  7 

7 
I* 

6 

6-  n 

3-  9 


97 
80 

458 
I4 

1 

932 
732 
fi34 
81 


-  loe 


473 

112 

1132 
932 
714 


9S  90 
11  8% 
99%(  9S^ 
6%)  3 

m]  9^ 
in%^,  99 


91 
97i 

6i 
103 
110 


91 

81 
93i 
5i 
9i 
99 


3-  9 
1-  7 
1-  7 
1-  8 
5-11 
1-  7 


96 
9 

95^2 
534 
10 
102 


9I2 
97I2 

6I4 
IOI2 
105 


3401  5 

49  5 

[,000  10 

335  15/ 

2-1!  5 

160  Stk. 

2001  5 


8^1  21k 
8^1  5% 
3\\S  1% 

91    )  77 

S%>  2% 


4i 
6i 
H 
§ 

5 

85 
2§ 


31 
3i 

51 

77 

2k 


U-10 
U-10 
2-  7 

6 

5 

6-12 


334 
534 

358 
I2 
4I2 

81 

2i8 


4I4 
6I4 

373 

9l6 

5 
83 

238 


28u   >  77 
101    >  88% 
105  9U% 
2%\  1% 
91  89 
97    )  93 
99%>  87 
90^i  80 


211  )18l 

95  (  S8i 

100  94  i 
2i  Iff 

91  (  89 

97  93 

94  \  89 

88  <  81 


6-rj 
6-12 

5-  11 
1-  7 

6-  n 
6-12 
u-10 
u-10 


204 
92 
94 12 
2 
89 
94 
91 
85 


-  206 


9612 

23l6 

91 

97xd 
93 


26    I  2U 
77    <  6U 
1%\  % 

93^  ' 


26   <  24 
77   \  11 
1  I 
82   (  80 


1-  7 
9 

6-12 


100 
10 
100 
Bds. 
1 

100 


100  79 

105  92 

101  70 
W  1 

101    \  91 


98   i  93 

96i  92 
80  70 
2i  2,% 
95i  i  91 


U-10 
6-12 
5-11 
5-11 
1-  7 
5-11 


5"16 

93 
70 

25l6 
93I2 


5"16 

95 


27l6 
94I2 


40 


10 
Stk. 

10 
Stk. 

2/- 
1 


3%')  2H 
101%)  88 

8%\  5 
210   i  91 

2%\  % 


51  )  3i 
95  88 
8i  7i 
152  137 

11  \  \ 


5 
1-  7 

5 
1-  7 


9 

4 

6 
10 
Nil 
Nil 


3U  - 


7I2 
147 


312 
95 
734 
152 

58 

lis 


100 
1 

20 
Stk. 
Stk. 
4 

Stk. 
100 


lOd^l  2% 
57  %\  15 
110%)  76Ht 


102 

95 

8U 

U7 

96 

81 

s% 

108 

100 

113  < 

96 

1 

2h 
5 

Stk. 
100 
Bds. 


9%\  8% 
6^>  2^ 
109%{101% 
105  95 
9.5^)  28 


%]  8i 
6g  >  bi 
109i  103i 
101  96 

55   )  28 


12 
1 

U-10 

11 
1-  7 

11 

7 

5-11 

5-  11 

6-  12 


Nil 
2i 
6 
4 
5 

Nil 
3i 

21 
4i 

5 


6I2 
3734 
98 

53 
95 
71 
93 
313 
10234 
98 


634 

3814 
99 

73 

97 

76 

96 
3I4 
10434 
103 


12 
3-  9 
3-  9 


1-  7 
5-11 


58 
858 
6l8 
IO7I2 


913 
658 
109»2 

101 
33 


4c  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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FINANCIAL  LAND  &  INVESTMENT-CW^^ 


vr 

Extreme  Quota- 

Yield 

For 

inal 

tions. 

Last 

Quotation, 

%P.a 

Las 

lOOO's 
om- 

amt. 
of 

Since  Dec 

During 

NAME. 

ann. 
Div. 

June  18, 
laid 

on 
last 

Repc 
see 

itted. 

sliarc 

1902. 

1914. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 

y. 

ann. 

Revie 

Hst.  Lst. 

Hst.  Lst. 

4- 

div.  1  of 

600 

2 

7% 

(  ^ 

6ff 

5  6t^ 

Scottish  American  Invest  

2-  8 

18 

573 

'5i 

Mar 

1,200 

Stk. 

105 

)  OO 

95 

>  85 

5-11 

4 

92  U 

-  94^2 

H 

«i 

793 

Stk. 

lOOri 

80 

87 

>  81 

Do.   3!,%  cons.  debs.  1902 

5-11 

3i 

84  U 

-  g5l4 

H 

Sept 

285 

10 

Uh 

m 

H 

4t% 

Scottish  Ameri.  M'tgage,  £2  p. 

7-12 

12 

412 

434 

5r^ 

217 

100 

106 

90 

94 

90 

5-11 

4 

90 

-  92 

4i 

100 

10 

5% 

)  2% 

(  3 

2-  8 

7 

3116 

-  ihe 

6t% 

Oct. 

600 

100 

lU 

J  ^0% 

108 

(  98 

Scottish  Austral.  Inv. cons. OPd. 

5-11 

7i 
6 

106 

-  108 

6M- 

Dec, 

200 

100 

156 

(  87% 

119 

107 

Do.  6%  guar.  cum.  prefa 

1-  7 

116 

- 

5tV 

II 

400 

100 

{  50 

99 

89 

1-  7 

5 

96 

-  98 

5i 

200 

100 

102 

}  8lt% 

90 

86 

1-  7 

4 

88 

-  90 

4t^ 

Mar. 

650 

5 

s 

41 

4,^ 

2-  8 

5 

4^6 

5^ 

200 

Stk. 

106 
99 

89 

91 

89 

Do.   4%  deb.  stk  

5-11 

4 

89 

-  91 

41 

165 

Stk. 

)  7  k 

77i 

(  74 

Do.   3i%  perp.  deb.  stock  

5-11 

3i 

7514 

-  77U 

4i 

489 

Bds. 

108% 

101 

105 

aoi 

Sth.  Ame.  Cattle  Farms,  5%  dbs. 

_ 

5 

103 

-  105 

4| 
51^ 

Dec. 

96 

15 

71 

U5% 

70 

>  61 

South  Australian  Co  

1-  7 

80/- 

65 

-  70 

417 

3 

1 

*  T% 

fi 

Sth.  Austl.  Ld.  Mg.  &  Ag.,  £1  pd.... 

U-11 

5 

13i6 

64 

June 

117 

Stk. 

100 

88 

92 

88 

Do.  4.^%  debs.  red.  iVoie)  

U-10 

H 

88 

-  90 

5 

300 

Stk. 

86% 

62% 

78 

>  62i 

South  Winnipeg  5%  deb.  stk.  , 

1- 1 

62^2 

-  87i2Xd 

6t^ 

* 

700 

1 

S% 

1 

I  ,  ^ 

5 

Nil 

he 

Nil 

Julyn 

550 

Stk. 

107 

37 

80 

37 

1-  7 

5 

37 
20 

-  42 

Hi 

250 

Stk. 

95 

20 

80 

20 

Do.  6%  "  A  "  deb.  red  

5-11 

6 

-  30 

20 

401 

95 

79 

81 

79 

1-  7 

3 

79 

-  81 

3|i 

100 

"io 

io%\ 

7 

71 

7 

Swan  Land  &  Cattle  5%  cm.  prf. 

1-  7 

Nil 

738 

753 

Nil 

April 

200 

1 

1%) 

% 

1 

Tecka  (Argentina)  Land,  ord.  ... 

- 

Nil 

34 

1 

Nil 

Dec. 

660 

10 

5%\ 

3 

5  ! 

H 

Texas  Land  &  Mort.  £2^  pd.  ... 

5-11 

16 

-  5 

8 

THIS  tSSl 

427 

Stk  • 

102^,\ 

88 

82 

88 

Do.   A.%  red.  debs  

6-12 

4 

88 

-  90 

4t^ 

986 

1 

2% 

1% 

Transvaal  Estates  &  Develt.... 

12 

Nil 

"32 

1332 

Nil 

June'] 

350 

14/0 

3  5 

Trust  &  Agency  Assets,  m.  d.  sk. 

3l6 

I4 

See  no\ 

550 

10 

% 

li 

n 

Tr'st&  Agency  of  Aust.,£l  p  

5-11 

15 

\U 

1^2 

10 

THIS  issv 

153 

10 

11 

6% 

lOi 

9i 

Do.   fpaid  up  under  1863  opt.) 

5-11 

15 

-  10 

- 

1, 

286 

10 

10 

6 

U 

6i 

Do.  (paid  up  under  1885  opt.) 

5-11 

15 

634 

-  7U 

- 

1, 

1,000 

100 

105 

77% 

105 

97 

Do.   B%  cum.  pref  (See  Note) 

1-  7 

5 

102 

-  105 

411 

J, 

301 

stk. 

102 

89 

95 

90 

Do.  4%  debs  

k-10 

4 

92 

-  95 

4t% 

2,000 

20 

6^ 

u% 

61  ) 

53 

Trust  &  Loan  of  Canada,  £5  p. 

6-12 

9 

573 

- 

6U 

rril3  tssu 

600 

20 

s% 

2% 

3i 

2| 

6-12 

9 

2^8 

-  238 

8 

500 

20 

1%\ 

U 

1 

6-12 

9 

1 

-  II4 

11 

741 

stk. 

99%] 

91 

95 

92 

Do.  4%  deb.  stk  

U-10 

4 

93 

-  95 

4r% 

387 

Stk. 

98^\ 

80 

87  \ 

84 

Trust  &  Mort.  of  Iowa,  4^%  dbs. 

- 

4A 

84 

-  87 

5t%  ( 

* 

525 

stk. 

105  { 

75 

99 

89i 
88i 

Trustees,  Exors.  &  Sec.  Corp.... 

1-  7 

bi 

56 

-  98 

51 

Oct. 

525 

Stk. 

105 

88 

95i 

Do.  4-^7o  cum.  pref  

6-12 

H 

91 

-  93 

414 

400 

Stk. 

111 

93 

97i 

93 

Do.  4i%  Irred.  1st  mort.  deb. 

U-10 

H 

94 

-  96 

4^ 

350 

Stk. 

103^ 

89 

96 

90 

Do.  4i%  cons.  deb.  stk.  red. 

k-10 

H 

94 

-  96 

500 

5 

1 

11  ^ 

1 

7 

Nil 

1^8 

-  138 

Nil 

* 

1,200 

4 

1%) 

li 

n 

Un't'd  States  Deb.  Corp.,  £lpd. 

2-  8 

10 

1^2 

6ji 

April 

175 

Stk. 

m 

103 

110 

106 

2-  8 

5i 

m 

-  110 

5 

200 

Stk. 

101 

85 

89 

85 

2-  8 

4i 

86 

-  88 

5^ 

11  ^ 

1.050 

Stk. 

llU^}  97 

101  } 

98 

Do.  4i%  Irred.  deb.  stock  

2-  8 

43 

99 

-  101 

4t% 

M  1 

100 

1 

U 

3-  8 

6 

I5l6 

1^16 

4i% 

M  av 

150 

Stk. 

lOShl 

80 

103 

101 

Do.   5%  cum.  pref   

1-  7 

5 

102 

-  103 

45 

May 

150 

Stk. 

103%) 

87% 

102 

89i 

Utd.  States  Mt.  of  Scot,4i%  c.  pf. 

1-  7 

4i 

92^2 

-  93 12 

4M 

Sept. 

75 

Stk. 

172 

91 

174 

167i 

1-  7 

10 

172 

-  174 

51 

»»  ' 

230 

23 

1*3 

30% 

43 

36 

Van  Diemen's  Land  COmiSeeNote) 

5 

7  6 

37 

-  40 

400 

Stk. 

iou%\ 

66 

80 

70 

Walker  (P.)  (No.  1)  4%  gua.  deb. 

1-  7 

4 

77 

-  80 

5** 

: 

250 

Stk. 

102% 

67 

77  < 

70 

Walker  (P.)  (No.  2)4%  m. d.  sk.... 

Q 

4 

74 

-  76 

5i 

250 

10 

8% 

9^  < 

8i 

Warner  Estate  5%  cum.  pref.  ... 

k-10 

5 

9 

-  9I2 

5i 

Aug. 

70 

1 

H 

% 

1  ) 

Wembley  Pk.  Est.  5%  cm.  pt.  ord. 

Nil 

1? 

-  Sg 

Nil 

Jan. 

100 

1 

S? 

m 

West.Canada  Invest.  5%  cum.  pf. 

1-  7 

5 

2532 

-  2732 

5f| 

Nov. 

500 

1 

% 

r 

Western  Canada  Land  Co  

10 

Nil 

3a 

Nil 

THIS  rssu 

500 

Stk. 

106 

50 

91^ 

50 

3-  9 

5 

50 

-  60 

300 

Bds. 

93%] 

91 

93i  )  91 

West.  Can.  Mort.  Co.  5%  1st  mort. 

2-  8 

92^2 

-  9312 

* 

FINANCIAL  TRUSTS. 


220 

1 

in 

3 

African  City  Properties  Trust 

k 

5 

9l6 

-  "16 

7i 

THIS  ISSt 

125 

1 

1^ 

ItV 

if 

1-  7 

6 

1516 

-  1116 

51 

»i 

200 

Stk. 

107% 

8k% 

100  ( 

94 

1-  7 

5 

97 

-  100 

5 

600 

Stk. 

100 

79 

91  < 

86 

5-11 

H 

83 

-  91 

4f| 

June 

200 

Stk. 

119%] 

21 

117A  )11U 

5-11 

6 

mh 

-  II6I2 

54 

303 

Stk. 

103  ) 

88 

91  ? 

88 

Do.  4%  debs  

6-12 

4 

87 

-  89 

H 

140 

Stk. 

98  } 

78 

82  ? 

80 

Alliance  Mort.  &  Inv.  4^%  debs.... 

1-  7 

H 

80 

-  82 

5i 

Aug. 

500 

Stk. 

123 

102 

108i  < 

104 

American  Inv.  Trust  5%  pref.  ... 

3-  9 

5 

106 

-  108 

4,% 

May 

500 

Stk. 

m 

102 

145i  ) 

138 

3-  9 

8 

13812 

-  140 12 

5ii 

600 

Stk. 

109 

92% 

97 

92i 

6-12 

4 

93 

-  95 

428 

Stk. 

102 

93 

99  < 

94 

Do.  4i%  2nd  debs.  1987   

6-n 

4i 

95 

-  98 

ti 

350 

Stk. 

W 

102 

138  ) 

132 

Anglo-American  Deb.  Corp  

5-11 

7 

132 

-  134xd 

5i 

THIS  rssu 

413 

Stk. 

102 

8k 

88  \ 

86 

3-  0 

4i 
4 

85 

-  87 

45 

II 

695 

Stk. 

106  S 

87 

93  <i 

88 

1-  7 

91 

-  93 

Notes.— S/^.  Aus.  Ld.  Mg.  &  Ag—bJ,  actual  for  5  rros.  Trust  &  Agency  yiss-^ts.— Deb.  stk.  carries  no 
int. ;  red.  at  par  by  distrib.  of  assets.  Trusts  Agency  Co.  of  /l7(.sf.— Shareholders  receive,  under  1863 
option,  div.  on  £1  and  6%  interest  on  remaining  £9  ;  under  i885  option,  div.  on  £1  and  4%  interest  on 
remaining  £9.    Van  Diemen's  Lawci.— Formerly  £25  shares  ;  £1  per  share  returned  1912  and  £1  in  1913. 

^■M^^HM  4c  For  Obtaining  Latest  Information  use  the  Inforsitrj^an  Coupon.  wmm^^^mHi 
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orai  Nom 
mt.  inal 
X)0's  amt. 
)in-  of 
ted.jshare 


Extreme  Quota- 
tions. 


Since  Dec,  During 

1902.  1914. 
Hst.  LstlHst.  Lst. 


NAME. 

OIVIOCND  MONTHS  SHOWN  NUMCRICALLV 


Last 
ann. 
Div, 
% 


Quotation. 
June  18, 
1914. 


Yield 
XP-a 
on 
last 
ann. 
div. 


For 
Last 
Report 

sec 
Review 
of 


500i 
5001 
500! 
3601 
2001 
4001 
900 
900 
900 

82 
137 
397 
400 
400 
250 
.2001 
8001 
,6321 
5001 
ZOO- 
300: 
200  i 
115i 

68, 
101| 
766| 
671 1 
500 
500 
450' 
6181 
150 
297! 
198 
245, 
?.a5 
123, 
596[ 
'2641 
176 
433 
336 
100^ 
750 
7501 
,500i 
250' 
'1071 
'336; 
:224 
250 
250l 
300| 
300 
.300^ 
'300 
:300 
200 
811 
811 
124 

75 
100 
4621 
462 
(4511 
2231 
310 
310 
500 
150 
149 
100 
250 
900 
900 
000 
500 

eoo 

400 
750 


1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


95  I  8S 
lis  99 
179  SS 
106^)  83 


li 

i 

91 

85i 

95 

89^ 

ICS 

99 

179  ) 

168 

95  \ 

88 

lOOi 

94 

llli 

103i 

95 

90 

80 

78 

96 

91 

i  ^ 

7% 

"ll 

IsV 

+1 

lAnglo-Russian  Trust  ord  

Do.   5%  non-cum.  pref  

Do.  4^%  1st  deb.  red  

Army  &  Navy  In  v.  Tst.  5%  cm.  pf. 

Do.  def.  stk  

Do.  4%  perp.  debs  


S-  9 

c 
D 

1 

lis 

U-11 

c 
0 

87 

-  89 

h-10 

4i 

90 

-  92 

6-13 

D 

104 

-  108 

6-12 

176 

-  179 

1-  7 

4 

93 

-  95 

5-11 

H 

97 

-  99 

5-11 

6 

103 12 

-  IO5I2 

1-  7 

4 

93 

-  95 

2-  8 

4 

78 

-  80 

3-  8 

6 

94 

-  96 

9 

5 

-  58 

Nil 

7-12 

5 

""2532 

-  ""2932 

k-10 

5 

13l6 

1516 

5i 

H 


3Ck.  \109^,{  9k 
Stk.  \nl^iS  51 
Stk.  '110  I  90 
Stk.  I  92%)  61 
100%}  58 

"iM  '"m 

irk)  If 


Stk 
1 
1 
1 
1 


Bankers'  Inv.  Tst.  4^%  cum.  pf.... 

Do.  def  

Do.  4%  perp.  debs.   

Brewery  &  Com.  Inv.  pref.  ord. 

Do.  def  

Brit.  &  For.  Gen.  Secur.  &  Inv, 
Brit.  Eastern  Inv.  Trust  7/6  pd. 
Brit.  Empire  Trust  5%  pf.  ord.  . 

Do.   5^  cum,  perp.  pref  


It 

6i 


5i 
5t^ 


Stk.  1123    ilo2    1110  >i05 
78    <U2%272  (loO 


Stk. 
Stk. 
100 
Stk. 
Stk. 
Stk 


106  I  33  1  99  S  93 
93   <  84    I  93   >  84 

m  \1<J7%\\20  a  10 

151  (  6U  li5  >120 
 lU«a'^  97     99i  >  97 

Stk.  '105  $  99i\m  hoi 


Brit.  Inv.  Tst.  4%  cum.  pref  

Do.  def  

Do.  4%  debs  

Brit.  Maritime  Trust  5%  debs.  ... 
Brit.  S'ship.  Inv.  Tst.  6%  cm.  pf. 

Do.  def  

Do.  4i%  perp.  debs  

Callendcps  Share  &  Inv.  5%  dbs. 


2-  8 
2- 
1-  7 
1-  7 
1-  7 
1- 
1- 

3-  9 


b 

108 

-  110 

14 

26  i 

-  269 

4 

97 

-  99 

5 

84 

-  89 

6 

118 

-  120 

14 

124 

-  129 

4i 

97I2 

-  99^2 

5 

103 

-  105 

4 

74 

-  78 

5 

84 

-  86 

4 

71 

-  73 

lii 

20 

-  22 

5 

76 

-  78 

5 

89 

-  91 

162/9;  99 

-  101 

4r5r 
5,% 

5i 
5 

log 

41 


Stk.  :  9 
Stk.  105 
Stk. 
Stk. 
Stk. 
Stk. 
Bds 


77  (  lA 

86  <  84 

74  70 

21  17 

90  76 

95  (  89 

107   (  98    104  <  98 


7U 
8U 

90  ^  70 
SO  (  17 
106%  i  76 


Canadian  &  Empire  Inv.  Tst.  ... 

Do.   5%  cum.  pref.   , 

Cent.  Bahia  Ry.  Tst.  "A"  certs. 

Do.    ««B"   , 

Charter  Trust  &  Agency   

Do.   5%  cum.  pref  

Chinese  Gov.  7%  Peking-Hank. 


1 

1-  7 
5-11 


5i 
51 
5i 

5i 
81^ 


1 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93   \  88 


lOU  87% 

112  i  69'Ji  109  $103 

m  179    I  86  W9 

l'i7  (  81    1 107  9 J 

330  }  2-9&I255  <235 

100  }  91%\  9.8  )  92 


Cold  Storage  Trust  ord  , 

Do.   7%  cum.  pref  , 

Colonial  Sec.  Trust  4%  pref. 

Do.  def  

Consold.  Trust  4%  cum.  pref. 

Do.   Bi%  cum.  2nd  pref  

Do.  def  

Do.   4i%  perp.  debs  


9 

1-  7 
S-  S 
S-  8 
5-11 
5-11 
5-11 

2-  H 


4 
6 
4 

5i 
15 
4i 


l8 
'8 

90 
103 
82 

102 12 
235 
96 


I4 

ll8 

92 
105 
84 

IO4I2 
245 
98 


H 
5i 
6^ 
4r1r 


Stk. 
Stk. 


Stk.  107 
Stk.  10^ 


115%}  77  I 
101f(,  77 
791-  ]  T% 
)  95 
\  93  I 


113  ;106 
92   ^  85 

98^i  95^ 


Debenture  Securities  Inv.  Co... 

Do.   4X  cum.  pref  

East.  Int.  Rub.  &  Prod.  Trust  

Edinburgh  Inv.  Trust  4%  debs... 
Electi.  &  Indsti  Inv.  Co  4^%  db 


5-11 
U-10 
7 

1-  7 
1 


112 
91 


9l6 


99 
ICO 


5i 

H 


stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


UU  (102 

130  73 
110  )  92% 

131  '107 
152  )103 


109  )103 
llOi  ao6 
97  i  92i 
111  ^107 
142  (137 


91  }  10 
55  2 
101  50 
57  )  32 
117%'  99% 
125  65 
105%)  83 


12  I  10 

6  (  4 

75  ^  70 

52  }  40 

101  '100 

125  ;109 

94  ?  83 


Foreign  Amer.  &  G.  I.  Trust  5%  pf 

Do.  def  

Do.  4%  perp.  debs  , 

Foreign  &  Col.  Inv.  Tst.  5%  pref. 
Do.  def  


s-  9 
3-  9 
6-12 
1-  7 
1-  7 


Gas  Wat.  &  Gen.  Inv.  4^%  cm.  pf, 

Do.  def.  , 

Do.  4%  1st  deb.  red  

Do.   5%  "B"  deb.  red  

Gen.  &  Com.  Inv.  Tst.  6%  pref.... 

Do.  def  

Do.  4%  perp.  debs  


3-  8 
3-  8 
1-  7 
S 
3- 
3-  9 
5-11 


Nil 
Nil 

4 

2 

5 


10 
4 

70 

40 
102 
117 

90 


107 
IIOI2 

95 
110 
140 

12 
5 

72 

42 
104 
120 

92 


4{i 
5^ 


Nil 
Nil 

4i 


117 


Stk. 
Stk. 
Stk. 

10 

10 
Stk. 
Stk 

Stk!  \100   >  81 


97 

98  ?  35 
95%{  85 

mi  8 

15  11^ 

86  7k 
186   )  65 


116  )I09 

90  86 

89  I  83 

lis  >  m 

13  [  12 

81  76i 

186  (176 

85  )  81 


Gen.  Inv.  &  Trustees.   

Do.  4-i%  cum.  pref  

Do,  4%  deb.  stk  

Globe  Teleg.  &  Trust  ord  

Do.   6%  cum.  pref  

Govt.  &  Genl.  inv.  Co.  4%  cm.  pf. 

Do.  def  , 

Do.  456  debs  


k-10 
1-  7 

5-  11 

Q 
Q 

6-  12 
6-12 
6-12 


11 2^2 
88 
85 
11 

1238 

79 
176 
81 


II4I2 
80 
87 

11 12 
12^8 

81 
181 


5i 

5 

4S 

5t% 

41^ 

411 

61 

4|f 


Stk.  \112  )  93 

Stk.  \123  39 

Stk.  \l0k  89 

Stk. \115  )  97 


102  {  y^i 

120  >115 

91  <  89 

101  $  97 


Govt.  Stk.  &  Sec.  5%  pref.  ord. 

Do.   def.  ord  

Do.  4%  perp.  debs  

Do.   4A%  2nd  debs  


1-  7 

2-  7 
1-  7 
k-10 


99^2 
117 
89 
99 


101^2 

120 
91 
101 


4}^ 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


)  S2lk 

I  F8 

nil 

)  92 
\  31% 


109%  ]  95 
186  \113 
111   )  95 
98%  793k 
105   )  91 
97    >  73% 
81  ?2% 
103%  ,  85 


94 i  <  90 
ICl  95 
93   (  88 

115  ail 

95i  ^  92 
106  <103 

99   <i  95 


Guardian  Inv.  Tst.  4-^%  pref  

Do.  def.  

Do.   4%  perp.  debs.  

Imperial  Colon.  Fince.  &  Ag.  ... 
Indian  &  Gen.  Inv.  Tst.  5^  cm.  pf. 

Do.  dof.  

Do.         perp.  debs  


2-  7 
2-  8 
1-  7 
1-  7 
6-12 
6-12 
5-11 


90 12 

99 

90 
113 

93 12 
104 

95 


92^2 
101 

92 
115 

95I2 
106 

97 


5t^ 
4i 

5i 
61 
41 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


180  )lbO 

103  99 

83  80 

97  92 

89  9:2 

m  73i 

91  [  85 


Industr.  &  Gen.  Trust  ord  , 

Do.   A)f%  cum.  pref  

Do.  3tj%  deb.  stk  , 

Do.  4%  deb.  red  , 

Intern.  Invest.  Trust  4i%  c.  pf. 

Do.   def.  stk  

Do.   4%  perp.  dob.  stk.   


5-11 
5-11 
5-11 
5-11 
3-  9 
3-  9 
1-  7 


170 
99 
80 12 
93 
82 
73 12 
89 


174 
101 

82^2 
96 
84 
75 12 
91 


51 
4t^ 

^ 

4rl 
53 

6§ 

4?  I 


For  Obtaining  Latest  information  uae  tlm  Information  Coupon. 
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FINANCIAL  TRUSTS-Contd. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec  During 

190iJ.  1914. 
Hst.  Lst.  Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann, 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
%P.a. 
on 
last 
ann. 
div. 


For 
Last 
Repor 
see 

Revieu 
of 


£1,200 

800 
1,300 
700 


Stk. 
Stk. 
Stk. 
Stk. 


299 
100 
217 
217 
150 


100 
Stk. 
Stk. 
Stk. 
Stk. 


258  [lis 
106    (  91^ 
105   )  92 


80 

85 
S5 
87 


91 
234 

96 


92 


Investment  Trust  Corp.  4%  pref 

Do.  def  

Do.  4-%  debs  

Do.  do.  I907  &  l9iO  Issues.. 


<  82 
138  <129 
101  }  95 
97  <  92 
92   )  87 


Lanes.  &  Yonks.  ReveP84%deb8. 
London  &  New  York  Inv.  ord< 

Do.   6%  1st  cum.  pf  

Do.   Bi%  non-cum.  2nd  pf  

Do.   4-%  pepp.  deb.  stk  


5-11 
5-11 
1-  7 
1-  7\ 


6-lS 
12 
5-11 

U-10\ 


87 
218 
94 
94 
84 
129 
99 
95 


223 
96 

86 
132 
101 
97 
91 


4i 

4,% 


4§ 
41 


March 
Feb. 


68 
50 
165 
165 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


95 

100^  i 

109  ' 

m 


60  I  56 

80  76 

88  84 

106  101 

120  il09 


Lend.  &  Provincial  Trust  ord. 

Do.  4^%  cum.  pref.   

Do.  4i%  debs  

Lond.  Gen.  Inv.  Trust  5% cm. prf 

Do.  def  


U-lOi 
U-10 
U-10 
5-11 
5-11 


55 '2 

76 

84 

10212 
115 


57 12 

78 

88 

IO4I2 
117 


m 

4f| 


Oct, 


500 
500 
632 
450 
200 
826 
112 
$41,380 
850,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
$100 
^100 


108^1  { 

m  j 

107 
105 
llOh) 
106^1 

97 

83  ) 


92 
89 
90 
96% 

81 
6U 
50 
55 


97  )  92i 

126  112i 

93  (  90 

105  j  99i 

109  (100 

92i  I  88^ 

74  70 

89  77 

73  66 


Lond.Scot.Amer.Trust4>^%cm.pf 

Do.  def  

Do.  4%  perp.  debs  

Lond.  Trust  6%  cum.  pref'd.  

def  , 

4%  debs,  red  , 

3i%  debs,  red  

Mackay  CompanieSi  common... 
Do.   4%  cum.  pref  


Do. 
Do. 
Do. 


6-12 
6-12 
1-  7 
U-10 

u-io] 
u-10 
u-10 

Q 
Q 


93 

12012 

91 
100 
101 

88  >2 

70 

80 

67 


95 

I22I2 

93 
102 
103 

90^2 

72 

85xd 
72xd 


41 
5ii 
4r% 
4g 

4| 

51 

5tV 


Jan. 


June 


May 


437 
150 
193 
1,500 
1,500 
1,250 
1,250 


81 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


625 
625 
1,037 
400 
400 
800 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1%( 

87  ; 

131  • 
121  ' 

108%: 

106  ' 


70 
61% 
lOZ 

91 

93 


U6  j 
105  \ 
lll^i 

tkO 
106%  t. 
106%') 


87^i  80^ 
129  121 
llli  105i 

99  92i 
100  93 


Manchester  Trust,  £l|  paid 
Melbourne  City  Prop.  Trust 

Do.  4i^  debs  

Merc.  Invest.  &  Gen.  Trust  .. 

Do.   6%  cum.  pref  

Do.   4%  perp.  debs  

Do.  4^%  perp.  2nd  debs.  ... 


8 
U 

U-10 
2-  8 
2-  8 
U-10 
5-11 


^6 
I5 


81 
127 
109 
96 
96 


138  >128 

83  84 

99  92i 

238  223 


100 


Merchants'  Trust  ord.  ... 

Do.   4%  cum.  pref  

Do.  4%  perp.  debs  

Metropolitan  Trust  ord. 

Do.  4^%  cum.  prefd  

Do.  4%  debs  


2-  9 
2-  9 
5-11 
1-  7 
1-  7 
U-10 


128 
85 
94 

231 
98 
96 


85 
129 
111 

99 

_98^ 
130 
87 
97 
226 
100 
98 


5rV 
7^ 
5t% 
5t^ 
4i 
4rV 
4ii. 
'6^ 
41 

n 

4i 

4Tfe 


Oct. 
June 

April 


April 


March 


2,541 
1,750 
1,328 
2,119 
230 
134 
100 
100 
184 
200 
250 
138 
126 
799 
400 


Stk. 

Stk. 
100 
100 

Stk. 

Stk. 


Stk. 


97  ' 

86  : 

98% 
86% 
101  , 
115  ' 
109  I 
103  I 
101  < 


115  (108 

100  98 

96  \  94 

95  88 


Mex.  Cent.  RIy.  Sec.  4%  "A"  deb, 

Do.  4%  "B"  do.  

Do.  4%  "A"  deb.  red  

Do.  4%  "B"  do.  

Municipal  Trust  5%  cum.  pref. 

Do.  def  

Do.  4>^%  deb.  perp  

Do.  4^%  "B"  perp.  debs  

Do.   4i%  "C"  perp.  deb  


1-  7 
1-  7 
1-  7 
1-  7 
5-11 
5-11 
1-  7 
1-  7 
1-  7 


61 
40 
61 
40 
94 12 
HI 
98 
94 
93 


65 

45 

66 

45 

9612 
113 
100 

96 

95 


6t^ 

81 

6,V 

81 

5i% 

5t% 

H 

4|i 

41 


Feb. 


»•  I 

"  I 


Stk. 
1 

Stk. 
Stk. 
8 

Stk. 


m  ( 

75 
95 
7%\ 

9e%} 


5U 

80 

78 


134  )125 


75 
86 
7i 
82 


71 
83 
61 
79 


New  Investment  Co.  ord  , 

New  Oil  Properties   

N.Y.  Penn.&  Ohioist  Mt.Tst.  ord. 

Do.  4%  1st  mort.  deb.  perp. ... 
N.of  Eng.Trustee,Deb.&As  £2^p. 

Do.   3i%  deb.  perp  


1- 
7 

1-  7 
1-  7 
5-11 


6i 
6i 
4 
4 
24 
3i 


I3l6 


134 

IS16 

75 
86 
7I4 


4§ 

6U 

5T=ff 

41 
71 
4i 


Sept.  i 
March! 

THIS  ISSll 


350 
350 
450 
150 
300 
450 
500 


Stk. 
Stk. 
Stk. 
1 

Stk. 
Stk. 
Stk. 


101  S  96 
112  105 

102  98 

115i  108 

101  98 

102  )  98 


Omnium  Inv.  6%  non-cum.  pref. 

Do.  def  

Do.  4.^%  deb.  red.  (See  Note)  

Orient  Trust  12/6  pd  

Premier  Investment  ord  

Do.   fi%  cum.  pref.   

Do.  4-^%  deb.  stk.  red  


1-  7 
1 

U-10 
1 

2-  7 
1-  7 
6-12 


9812 
105 


108 


98 


IOOI2 

107 

101 

58 

110 
IOOI2 

101 


5 

6,^ 
4t% 
8 

61 
5 

4t^ 


Marcl 


Marcl 
April 


500 
500 
61 
1,041 
1,700 
1,700 


Stk. 
Stk. 
100 
Stk. 
Stk. 
Stk. 


118  . 

102  < 

115  ; 
m%< 

103  ' 
20Jk\ 


;  91 

105% 
91 
71 
10 


114 1  )107 
96i  91 

llOi  108 
94i  )  91 
80  74 
18   \  14i 


Railway  Deb.  &  Gen.  Trust  .. 

Do.  4^%  cum.  pref  

Do.   5%  debs  

Do.  4%  debs.  1927   

Railway  Investment  4%  pref. 

Do.  def  


400 
377 
200 
849 
1,972 
600 


Stk. 
Stk. 
Stk. 
1 

Stk. 
Stk. 


92f^ 
157 

103  ' 
1% 

95  ' 
112  ' 


62% 
123 
97 

% 

8U 
103% 


250 
250 
250 
121 
119 
235 
1,350 
250 
250 
250 


Stk. 
Stk. 
Stk- 
Stk. 
Stk. 
Stk. 
1 

Stk. 
Stk. 
Stk. 


83  {  78 

131  123 

103  98 

1  I 

95  86 

112  (109 


100  )  93 
194  186 
97  91 


102  (  97i 
116  lOli 
94  90 


RailwayShareTrust&Agcy."A' 

Do.   7i%  "B"  cum.  pref  

Do.  4i%  1st  deb.  stk.  

Rhodesia  RIys.  Trust   

RioClaro  RIy.  &  Invest.  Co  

Do.    5%debs.  irred  


River  Plate  &  Gen.  lnv.Tst.4^%p. 

Do.   do.  def  

Do.  4%  deb.  irred  

Rock  Investment  Co.  ord.   

Do.   5%  cum.  pref,   

Do.   4%  deb.  stk.   

Rubber  Plant.  Inv.  Tst.  lO/-  pd. 
Scottish  Inv.  Tst.  5%  n.-cum.  prf. 

Do.  def  

Do.   4%  perp.  debs  


2-  8 

2 
2 

3-  S 

3 


7 

H 
5 
4 
4 

24/3 


I- 
U-10 


5-11 
1-  7 


5 
7i 
4i- 
Nil 
5 
5 


108 

94 
IO8I2 

92 

74 

I4I2 

78 
128 

99 

1316 

86 
109 


110 
96 

IIOI2 
94 
76 
I5I2 


2-  8 

1-  7 
1-  7 
1-  7 
1-  7 
6-12 
5-11 
5-11 
5-11 


4 
3 
5 
4 
10 
5 
6 
4 


192 
95 
58 
89 
80 

1532 
97 12 
IIII2 
90 


131 
102 

1516 

88xd 

Jill  

100 
194 

97 

63 

91 

85 

1^32 
991 2 
II3I2 

92 


61 
4|i 

4i 
5i 
_7{|_ 
6i 
53 
4r^ 
Nil 
5{i 
4i 


4i 

4^ 
4| 

4^ 
9,% 
5 

5,% 
4§ 


April 


April 


April 


Feb. 
Feb. 


March 


Oct. 


Sept 
Jan. 


Note.— Omnrn??'  Investment.   Consolidation  of  the  4%  perp.  and  4i%  2nd  Deb.  stocks. 
4(  For  Obtaining  Latest  Information  use  the  Information  Coupon.,  m 
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Extreme  Quota- 
tions. 


During 

1914 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMrRICALLV 


H  i  11 
97i  (  941 
97i  ^  92i 
10^  9^ 
9^  81 
95   ')  88 
180  ^156 
93  86 

i 


3b 


278 
500 
175 
299 
297 
300 
250 
375 
375 
375 
375 
300 
200 
200 


Scottish  Tea  &  Rubber  Trust.. 
Second  Edin.  Inv.  Trst.  4^%  prf. 

Do.  4%  deb.  stk  

Second  industrial  Trust  

Do.  4iX  cum.  pref.  

Second  Scottish  lnv.Tst.4i%c.p. 

Do.  def  

Do.   4%  perp.  debs  

South  African  &  Gen.  inv.&Tst. 

Do.   5%  cum,  pref   


100 
Stk. 
100 
10 
10 
Stk. 
10 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 


256 
lOU 
107 

101 
10 


108 
90 
97 

7^ 


129  (122^ 
97   )  90 

101    }  97 
101  9i 
9t^)  81 
92   ?  86 
10   ]  9i 


Stock  Conv.  &  Invest.  Tst.  ord. 

Do.   ord.  shares,  8/-  paid   

Do.  4i%  cum.  pref  

Do.  Annuity  shares  

Do.    L.  &  N.-W.  3^%  1st  ch.  pref 

Do.   do.  4%  2nd  pref  

Do.   do.  def.  charge  

Do.  N.Eastern3%lstchge.  pf 
Do.    do.  def.  charge  , 


108%  (  3k 

m  \  97 

105   \  88% 
103%  (  91 
100%^,  75% 
105   (  38 
9'ii'>  7 


106 
103i 

97 

97 

98 

91 

8i 


;100 
:100 
;  88i 

\  91 
95 

87 

;  7 


Submarine  Cables  Trst.  certs. 
Tonopah  &  Tidewtr.4^%  lst  m.d. 

Do.  B%  stg.  bds.  red  

Trust  Union  ord  

Do.   4^%  cum.  pref  

Do.  4%  deb.  stk.  red  

Union  Com'l.  Inv.  (Intrm.  Certs. 


U.S.  &  S.  Amer.  Inv.  Tst.  ord. . 

Do.   5%  cum.  pref.   (See  Note) 

Do.   A%  perp.  debs  

Do.   4^%  perp.  2nd.  debs.  . 
U.S.  Trust  Corp.  5^  cum.  pref. 

Do.  def  


Wt.  Canada  Tst.  5^  c.  partg.  pf 

GAS. 

(  83    Aldershot  Gas  &  W., 4%  cons,  pf, 
Alliance  &  Dublin  Cons.  ord... 

Do.  4%  debs,  perp  

Altrincham  orig  

Do.   new  ord.  max.  7% 
Bahia-Blanca  Gas  ord.  "A" 


Bombay  Gas  

Bournemouth  G.  & 

Do.   «B"  7%  max. 

Do.   6%  pref  


Brentford  Gas  cons.  (10%  std.) 

Do.   new  {7%  std.)  

Do.  S%pref  

Do.  4%  perp.  debs  

Brighton  &  Hove  Gas.  orig.  ord 

Do.   "A"  ord  


Bristol  Gas  4%  1st  debs.   

Do.   4%  2nd  debs  

British  Gas  Light  

Do.  4%  debs,  red  

Cape  Town  &  Dist.  Gas  Lt. 
Do.   4J%  cum.  pref.  (S-ee  A^o^e)  . 
PO'   4j,%  1st  mort.  debs.  I950. 


18i  (  16i 

104  aoo 

79  }  74 

99  ^  94 
75iJ  71_ 

197  )r87 

197  a  87 

197  ^187 

18  )  161 

92  i  87 


Chester  Unit.  Gas  ord.  stk.  (5%} 

Do.   4%  pref.  stk  * 

Do.   3X%  deb.stk  

Commercial  Gas  Co.  4%  cap 

Do.   3i%  cap  

Pj?^?^^fc>s.  pej«p  

Cm  p.  de  Gas  y  E  L  Habana  5%  bdls 
Pontinental  Union  Gas.  ord. 

Do.    7%  pref.  non-cum  

Edinburgh  &  Leith  Corp.  Gas 


European  Gas 
Gas  Light  &  Coke  ord. 

Do.   3i%  max  

Do.   4%  pref  

Do.   3%  debs,  irred.  ... 


^OTES 


Great  Grimsby  Gas  "A 
Do.  "B"  .. 

Do.  "C"   

Do.    1885  ...'.*.'.*.'.'.**.'.'.'.*.*.'.'.* 

Hastings  &  St.  Leonards  3^% 


Preference  .„d  Ordina^  lt;t,f;?a'me°'ti^r.^^{•  a^J^^Ttt  r.t.'ittTj r^'^^cul'^l^lr''' 
.  *  For  Obtaining  Latest  Information  um  the  Inlormatlon  Coupon. 


oi»ig 


62 


O/iS—Contd. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


70 
131 

66 
65 


Nom 
inal 
amt. 
of 

share 


£ 

1 

10 
Stk. 
Stk. 
Stk. 


4,940 
1,235 

200 
561 
718 

306 


63 
75 
250 
542 


1,776 
250 
418 
356 

56 
300 

60 


60 
100 
120 
199 


1,300 
2,500 
507 
245 
343 
600 
150 
125 
135 
210 
523 


90 
200 
6,430 
1,895 
210 
605 
60 
117 


595 
83 
62 
120 
484 
149 
182 
72 


30 
256 
108 
352 


49 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 

5 
100 

20 


Stk. 
Stk. 
Stk. 
Stk. 

10 
Stk. 
5 


50 
50 

Stk. 

Stk. 


5 
5 

100 

Stk. 

Stk. 

Stk. 
10 
50 

Stk. 

Stk. 

Stk. 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.  1914. 
Hst.  Lst.  Hst.  Lst. 


*  1% 

160  im 
m  1 100 

106   )  87 


i  i 

17i  16i 
154  147 
120  115 

96  I  87 


m^^l59'i^ 
lOS  8S 

m  ho5i 

uo  sm 
nu  \m 

115  93 


76    >  55 

106  )  96 
15%^  9 


135  {116 
216  mo 
160  \lUk 


mi  91 

100  S9 
lOO^l  80 
95    (  S7 


mi  m 

5S^)  kh 
'250  \2S0 
^50  ]2W 
250  )3S0 

m  \toi 


10 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 
100 


179  (161 

86  83i 

121  118 

213  (209 

147  142 

101  \  93 


67  \  65 
101  97 

i2g  ]  in 


104  ;  99 

96i  93i 

84i  )  82A 

107  (104 

15  12i 

125  117 

84  \  7i 


133  a27 

123  [ll8 

206  <200 

158  il52 


95  >  91 
91   (  89 
88 
87 


91 


Hi  I  lOi 
50  (  47 
225  220 
225  220 
224  ^220 
105  101 


17  %\  8 

135  \10S 
91*%]  71% 

162  im% 

130  \ll3 

m  )iio 

137  )11S 


113  )  99 
212%1190 
176  U39 

150  ni5% 

118%  \  92% 
107%  )  88 

m\  5 

106    I  9k 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


IGG  mu 

137  im 

117  )tlO 

\i07 

126  \m 

73  >  66% 

215  \m% 

155  ,m 


12  j  9i 

112^109^ 
76  7U 

161  (155 

119  114 

114  110 

115  \lU 


104  (  99 

198  <191 

151  139 

140  (135 

117  ^114 

91  88 

6  5 

97  )  95 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMCRICALLV 


Holyhead  &  N.  Wales  Gas   

Hong  Kong  &  China   

I  If  ord  Gas  5%  ord.  "  A  "  &  "  C  " 

Do.   3^%  std.  ord.  "B"  

Do.  4%  deb.  perp  


Imperial  Continental  Gas  capl< 
Do.         debs,  red  

Lea  Bridge  District  6%  Stand. ... 

Liverpool  United  "A"   

Do.   7%  max.  "B"   

Do.  4%  debs  


Maidstone  Gas  3%  perp.  deb.  ... 
Malta  &  Mediterranean  ord.  .. 
Met.  Gas  of  Melb'rne  4^%  debs- 
Montevideo  Gas  


Newcastle  &  Gateshead  ord.  .. 

Do.   4%  pref  

Do.  debs  

Newport  (Mon.)  Gas  5%  cons. .. 

North  Middlesex  add.  ord  

Oriental  Gas  capital  stock  

Ottoman  Gas  


Portsea  Island  Gas  iO%  "i 
Do.     9%  "C"   

Preston  Gas  "A"  stand  

Do.   "  B  "  stand,  rate  7%. 


6 
U-  9 
3-  9 
S-  9 
1-  7 


5-11 

2-  8 

3-  8 


1-  7 


1-  7 
6-12 
k-10 
5-12 


1-  7 
1-  7 
6-12 


6-11 
S-  9 


2-  8 
2-  8 
2-  8 


Last 
ann. 
Div. 
% 


4i 
4 

3i 
5 

10 


Quotation, 
June  18, 
1914. 


16U 
151 
115 

94 


58 
1634 

154 
118 

96 


161 
84 
119 
211 
144 
99 


121 
213 
146 
101 


4i8 
99 
11% 


458Xd 

101 

1218 


99^2 
9312 
8312 

105 
14 

117 
7I4 


IOOI2 
94I2 
84 12 

107 
15 

122 


13 

12 
10 

7 


Primitiva  Gas  of  Buenos  Aires 

Do.   B%  cum.  pref  

Do.  4%  lst.  debs  

Do.  4%  (Buenos  Aires)  debs.  ... 

Do.  4%  (River  Plate)  debs  

Do.   4%  debs.  1911 


u-io 


6-12 
1-  7 

1-  7 

2-  S 


San  Paulo  Gas  6%  cum.  pref. 

Do.   5%  debs,  (reg.)  

Sheffield  United  Gas  "A"  .... 

Do.  ««B"   

Do.  "C"  

Do.  4%  debs  


South  African  Lighting  Assoc.... 

South  Barracas  (B.  Aires)   

South  Metropolitan  Gas  ord.  ... 

Do.   3%  perp.  debs  

South  Shields  Gas  cons  

South  Suburban  Gas  5%  ord.  ... 

Do.   5%  pref  

Do.   5%,  perp.  debs  


3-  9 
1-  7 
3-  9 
3-  9 
S-  9 
1-  7 


Southampton  Gas  Coke  6% max 
Sunderland  Gas  original   

Do.  max  

Tottenh'm  DIst.  L.  H.  &  P.  5%"A' 

Do.   3^%  "  B  "  {See  Note)  

Do.  4%  perp.  debs  

Tuscan  Gas  

Do.   5%  debs.  red.  ann  


160  .451 

137  <129 

117  aio 

122  ^108 

126  hl2 

73  <  66i 
212  200 

130  (124 


Wand.jWim.  &  Eps.  Wand."A"  5%s 

Do.   Wands.  "  B"  3^%  std  

Do.  Wands.  "C"  3i%  std  

Do.   V^imb.  stk.  5%  std  

Do.   Epsom  stk.  5%  std  

Do.   3%  deb.  stk.  irred  

Wolverhampton  Gas  cons  

Do.  6%  cum.  pref  


5-10 
U-IO 
3-  9 

1-  7 

2-  9 


1-  7 


152 


131 
121 
205 
154 


Yield 
JJp.a. 
on 
last 
ann. 
div. 


5h 

5 
91 
89 
87 


6I4 
514 

93 

91 

89 

90 


IQiz 
48 
223 


11 
50 
224 
224 
224 
103 


9 
4 

109/4 
3 

8i 
6 
5 
5 


5-  11 
3-  9 
3-  9 
3-  9 
3-  9 
1-  ", 

6-  12 
1-  7 


2-  8 
2-  8 
2-  8 
2-  8 
2-  8 


5 
10 
8i 
71 
61 
4 

Nil 

5 


81 
61 
117/3 

61 


1-  7;  3 

2-  8]  m 

2-  8  :  6 


10 '2 

109 
74 
157 
114 
110 
113 


11 12 

1116 

111 

78 
159 
116 
112 
115 


99 
191 
149 
135 
115 

69 
5 

95 


102 
1S3 
151 
138 
117 

91 
6 

97 


151 
129 
110 
117 
121 
68 
209 
126 


156 
134 
115 
122 
126 
71 
212 
128 


6,000 

20 

450 

1 

2,200 

10 

99 

Stk. 

112 

3 

1,000 

10 

50 

1 

537 

25 

315 

4i 

fiOO 

25 

13%  \  9ii 
15  10% 
9%)  A% 

102    ?  95 


3%^  2\ 
A*  1^ 
51k]  UVi 
3-M  12 

22    \  17 


121  \  lU 
14^  ,  13i 

%  \  8i 
100   \  95 


3i  (  25 
'^x%  31 
4.5  \  H 

2b!,  22 
hV)  3 

22   )  20 


INSURANCE. 

Alliance  Ass.  £2i  pd  

Do.   new  shares   

Atlas  Ass.  £li  pd  

Do.  4%  Essex  &  Suffolk  deb 
Brit.  Oom.  Gcnrl.6%cum.  pref. 
British  Law  Fire  Ins.  £1  pd.  .. 

Do.   new  shares   

Caledonian  £5  pd  

Century  iO/-  pd  

Clerical  Medical  Life  £2^,pd,.. 


1-  71  12/- 

1-  7  12/- 

u-io\  zz\ 
6-m  4 


ll^B 

1312 
812 

98 


-  1238  xd 

-  14xd 

-  9 

-  100 


6-12\  6 

3-  8\  20 

3-  8\  20 

5-ll\  24/- 

5  32i 

1-  71  36 


234  - 

3^3  - 

4S3  - 

2212  - 

33l6  - 

21 


3I4 
418 

4^8 

23 

3^16 

22 


4i 
5,% 
45 
4tV 


YiOTV..— Tottenham  District  L.  H.  &  P.  Co.— Name  changed  Feb.  1914. 

i^— ^  F«r  Obtaining  Latest  Information  use  the  Information  Coupon. 
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63 


Mat.  I 

;om- 
tted.  share 


Extreme  Quota- 
tions. 


Nom- 
inal ]  

Since  Dec  During 


1902. 
Hst.  Lst. 


1914. 
Hst.  Lst. 


NAME. 

DIVIOCND  MONTHS  SHOWN  NUMERICALLY 


Last  i 
ann. 
:Div. 

I  y,  • 


Quotation, 
June  18, 
1914. 


Yield,  For 
l%p.!i.;  Last 
on  Report 


last 
,  ann. 
I  div. 


see 
of 


2,960' 
294 
257 
575 
861 

1.679 


£ 

10 
Stk. 
Stk. 
Stk. 
Stk. 
5 


107  \ 

los  ; 


S5  llOO  \ 

95  100  ) 

95  lOO  ( 

95  ilOO  , 

§ !  A' 


27i  Coml.  Union  £1  pd  

96  Do.   4.^  (West  of  Eng.)  debs.  .. i 

95       Do.   (Palatine)  4%  deb  i 

95  i    Do.   4.%  (Union)  debs.  . 

95  !    Do.  ^%  (Ocean)  debs. 


5-  11  100 
1-  7j  4 

6-  12  4 


I  Eagle  Insurance  IP  -  pd. 


6-lS 


2&h  - 


98 


2Sh 
100 
lOO 
lOO 
100 


100 
10 
50 
100 
10 
5 
1 


1^) 


SSrk  55i    Ziji  Edinburgh  Life  £20  paid  

Ut^b,  17f  ^  i4jr  Employers'  Liability  £2  paid 

91     S|   English  &  Scottish  Law  £3i  pd. 
30     28   ;  27    Equity  &  Law  Life  £6  paid. 
7%t   8i  ;   7^  Fine  Art  &  General  Insur.  £1  pd 
J%    U     U  General  Acci't  F'e  &  Life  £li  pd. 
,   1        rf     Do.  5^  cum,  pref  


S-  9  8 

5-  7  40 

1-  7  9,  6 

1  233 

5-11  25 

U-  9  10 

L-10  5 


35 14 
16U 

8"8 

27 
7^ 


3534 
163* 

9^6 


12* 


4i 

!  5^ 

I  5tV 

i  U 


1.000| 
200 
91: 

9' 
IOC' 
2,00c 


100 

1 

5 
5 

5 
10 


i3       7    i   8   ;  72  General  Life  Assurance  £5  pd.  1- 
A;        Cresham  Fire  &  Acci't  10  -  paid,  - 

6%'.   Ill   4i  ?  Zi  Gresham  Life  15/-  paid   1- 

9i'>   7   \   9   ':   B   •    Do.   fully  paid  I  I- 

IS^--  IS^'  18i  ■  14    Guarantee  Society   1- 

11^4'    S^'  10|     9|  Guardian  Assurance  £5  paid  ...  1- 


10 

7I2  - 

8 

H 

* 

216  - 

* 

6 

4  - 

* 

5 

8 

9 

10 

lois"  - 

4^ 

* 

15 
10 
1 

Stk. 
50 


12^ 


7^  m 

106      SiO  94 
Ui  ,  24 


91  Indem.  Mutual  Marine  £3  paid  it-lO  18i  j  m  -  11  4  j  •♦I 

Law  Union  &  Rock   12/- pd             5-11.  S/-  !   6^4  -     7^  5^ 

7|     Do.   fully  paid                              5-lli  SI-  j   B^e  -    S^b  41 

90       Do.   4%  debs.  1942                          5-11    4   |  90  -  92  41 

22?  Leaai  &  General  Life  £8  paid...    7     15   ;  23  -  24  1  5 


5  I   H    9:-  \     I  Legal  Insurance  £1  paid    -     Nil  --6 

40  5i5;  15%  23  19i  Life  Assoc.  of  Scotland  £81  pd.;  5-ir  23/6  212* 
10  !         Jl^  l  26     23    Liver.  &  London &Globe£l  paid  5-Ii  120  23 

Stk.  '107      96    100   ,  56    I    Do.   4%  perp.  deb  I  4    ,  96 

Stk.  10^     9S   199     93   :    Do.   4=^  ThamesA  Mersey  deb,  c-i?    4  97 


■'16 

22 14 
24 
98 
99 


-Nil  I 


f)  rs  Liverpool  Mortgage  £4  paid  ... 
\   0    Liverpool  Vic.   ins.     A,"  2  6  pd. 


+«;    tV!    ^5    tV|   Do."  "b"  5  -  pd. 

*i     i)    2     Do.   "C"  fully  paid   

S3      294'  38   '34    Lond.  &  Lane.  Fire  ins.  £2.  pd. 


U-11 


Nil  .  I16 
Nil  1  0 
Nil  t  I16 
Nil :  h 
27/-  34 


-  35 


Nil 
Nil 
Nil 
Nil 

H 


Nov. 


75*;  45 
I  55    )  9 


2|     21  Lond.  &  Lancashire  Life  £1  pd.  1-7  15       253  -     2=8  , 

I  56i  '  51   {London  Assurance  £12^  paid  ...  4-iO  20     54  -  56  j  4|^ 

!  18   ;  14i  iLondon  Guar.  &  Accl't  £2  paid  3-  9  12/6.  14-2  -  16^2  3ff 

'  4U    36    Marine  insurance  £15  pd   i-  7  45  -  ,  40  -  41  \ 


6%;  U 


8|  (  5r^  Maritime  insurance  £2  paid  ... 

4t%;  3i  Merchants'  Marine  £2.  paid  ... 

71  I  61  :Motor  Union  Insur,  Co.  £2  paid 

IrV^     ill    Do.    53%  cum.  pref  

23^:  17g'  Nat.  Boiler  &  Gen.  £3j  paid  

5r^''  4^  Nat.  Guar.  &  Surety.  £2  paid  ... 

4i  ;  31  Nat-  Ins.  of  Gt.  Britain  £1  paid 


5-  9: 

1-  7] 

2-  S 

6-  lii 
1,-10 


m 
Ik 
221 

1^1 
12 

15 


8%6 

3% 
718 

20 

41516 
4I4 


8^8 
3  3 

759 
1116 

21 

5'16 
4-2 


21 

5i 

5t% 

3M 

43 

3,^ 


.\ia;-. 
ilar. 


Oct. 


25 
Stk. 
10 
25 
Stk. 


457%)  S5%  42^    59   {North  Brit.  &  Merc.  £6i  paid.... 

107   I  95   |100   :  96       Do.   4%  pref  

Sftl   ^    I    9i  ;   8i   Northern  Assur.  £1  paid   

SUh)  !6  1  34i  31  iNorwich  Union  Fire  £3  paid  ... 
it05    (90    ICO     96   I    Do.    4%  Norwich  &  Lond.  deb. 


5-11 
1-  7 
5-11 
1-  7 
1-  7 


m 

4 

45 

32/-  i  32 
4   I  98 


96 

8^2 


40 

9Sxd 
9 

33 
100 


4r|  i 

3*  I 


10 
1 

100 
Stk. 
10 
10 
Stk. 

10 
Stk. 


5ii 
9%)  7 
m  \  9U 
101    )  92 
\  17%)  11% 
i   7%:  4% 
152-5  <I75 
!  3;*;  55 
'106    '  97 


8i  ;    li  Phoenix  Ass.  £1  paid  Sote) 

9J  J   8i  I    Do.   "Pelican"  shares   

100   i  94^  '    Do.   (Law  Life)  4%  deb.  Stic  ... 

98   ^  92    (    Do.    43^  debs.  1911   

!  14|  S  13   jProv.  Clerks' &  General  £4  paid 

I   111       IReiiancc  Marine  £2  paid   

|230   (213   'Royal  Exchange  Assurance  

34i  \  30i  [Royal  insurance  £li  pd  

1103   ^97   t    Do.   47  deb.  stk.  red.  


U-10. 
lr-10\ 

u-io\ 

5-ll\ 
7—  £  I 
1-  7' 

5-ii' 

5-11. 
1-  7! 


8-3 
i  97 
94 
I  13 
,  7%6 
10  213 
28/-  !  30^ 
4  101 


8I4 

93e 
99 
96 
14 

7^8 

218 

31-2 
1C3 


I    4,%  I 

I  m 

3^ 


Mar. 


5*)  5 

4%;  5% 


3|  (Scottish  Insurance  £1  pd  I  5-91  20 

2   'Scottish  Life  Assur.  £1  paid  ...|   S  10 
tl  Scottish  Temper.  Life  5  -  paidl   S   |  15 
31  Scottish  Union  &  Nat.  ''A"  £1  pd.f  6-12  20 


78 
3S9 


4 

2^.€ 
3-8 


0 

5t% 


10  I  31^i(  I7i\  21i  )  19   ;Sea  Insurance  >  Marine)  (-"^^f  yote)  ...|  J-  7  8      20-2  -  21-2 

10  I   6%)  U1k\   6i  ?  5i  ^Standard  Life  £2;  paid        iN'o£€;!         6/-      5-3  -  6-a 

1  I           J%    2i  <  2i  'star  Assurance  Is.  pd  I  1-  7  2  -  :   2^4  -  2^2 

8  '   5H<   I   I   21  5   2i  iState  Assurance  £1  paid   !  U-10  12j  '   2^16  -  2^2 


33  I 
4S 


ilar. 


16'k)  1^ 
S7    )  go 


I  16i 
27 
I  113 


14i  'Sun  Insur.  £2  pd  

24    Sun  Life  Assur  

lOr^  Vulcan  Boiler  &  Gen.  £24  pd.  .. 


1-  7 

1-  7\ 


35   I  1438 
•.  0-  I  26 
25   '  11^4 


14  8 

27 

1138 


4U  i 

3Ti  1 

5i  - 


1  -'^i; 

>  10% 


33  <   3riiWest  of  Scotland  (Fire)  £1    paid;   S   \  15 

12  <   li  World  Marine  £2  paid    f-  7i  5 

5S  4f|{Yorksh1re  Insurance  10  -  paid  5-10  60 
113  (  103     Do.  fully  paid   5-10^  50 


5 
11 


334 

l"ie 

5^2 

11^ 


April 


NOTKS.— Pft/KTitr  A4su,r.— Co.  has  acquired  the  Law  Life  Assur.  Co.  and  Union  Marine.  Shares  subdivided 
1913.  .Vea  luAnrance.—A.  bonus  of  £8  p.s.  out  of  Reserve  fund,  applied  to  meet  a  cjul  of  the  same 
amount,  making  shares  fully  paid,  was  declared  in  Apl.  '12.   iiiandard.  Xi/c.— Capital  re-arranged  Oct.  '10. 


*  For  Obtaining  Latest  Information  usa  the  Information  6euo«n. 
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IRON,  COAL,  &  STEEL. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nonv 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914." 

Hst.  J:.st. 


NAME. 

DIVIDEND   MONTHS  SHOWN  NOMERICALLV 


Last 
ann. 
Div. 

% 


Quotation, 
June  18, 
1914. 


JE66 
37 
220 
1,2331 


150 
75 
350 
334 


£5i 
4/- 
10 

Bds. 


10 

Stk. 
1 

Bds. 


2r^)  1% 
95%i  SO 


10%  \  9^ 
100  92 


U  >  2i 
2  li 
5  4i 


Addie  (R.)  &  Sons  6%  c.pf  

Alabama  CI.  I.  L'd.  &Coloniz,  C. 

Albion  Steam  Coal   

AlgomaSteel  Crp.5%  ist&ref.s.f. 


10  (  9 

96  94 

1  i 

98  (  87 


Andrew  (J.  H.)  S%  cum.  pref  

Do.   A-%  1st  mort.  debs  

Argentine  iron  &  Steel  6%cm.pf 

Do.  6%,  lst  mt.  debs  


8 

6 


U-10 


1-  7 
1-  7 


3-9  6 


6 
2/1 
Nil 

5 


2^8 
4^8 


2h 

134 

5 
84 


94 

^2 

87 


-  10 

-  96 

34 


4,012 
1,000 
1,000 
2,500 
65 
150 
312 


1 
5 
1 

Stk. 
10 
10 
10 


lh[  19/9  ^ 
10 k     92 & 

im  5% 

10%\  8% 

ki  { ih 


1,660 
100 
lOOi 
250 
500 


1 
1 
6 
1 

Stk 


675 
225 
200 
1,300 
837 


4i 
4i 
1 
1 

100 


7 

2% 

1%) 

1 

3% 

fl 

1U7) 

97 

3 

UI6 

1 

If 

107  \ 

8U 

mi 

11 

lOU  ) 

9U 

) 

% 

11%\ 

6% 

102  i 

76 

2Al  Ifl 
4S  (  H 
lA  1 
100  92i 

10i<  91 
82  8i 

21   )  17 


Armstrong  Whitworth  &Co  

Do.   4-%  cum.  prf  

Do.   5%  2nd  pref.  (non-cum.)  .. 

Do.   4%  mort.  deb.  red  

Arniston  Coal  £8  paid  

Arrol  (Sir  W.)  &  Co.  4^%  cm.  pf. .. 
Astley  &  Tyldesley  Collieries.. 


3-  9, 
3-  9\  4 
U-10\  5 
i-  7  4 
6-13 


3-  9 


Babcock  &  Wilcox  ord.   

Do.   6%,  cum.  pref  

Baker  (J.)  &  Sons  6%  cm.  pref. 
Baldwins  5.',%  cm.  pref.  

Do.   4^%  debs.  red.  aft.  1920 


U-10 
u-10 

u-10 
e-  8 
1-  7 


4i  31 

1  I  If 
99  91i 


Barrow  Haematite  Steel   

Do.  6^?^  2nd  pref.  {See  Note)  

Bayliss  Jones  5%  cm.  pf  

Beardmore  (Wm.)  Q%  cm.  pref. 

Do.  4.^%  1st  debs  


3-  9 
U 

6-m 
1-  7 


11516 

438 

1 

98 
934 
8I4 

19 


2 

4% 

1116 

100 
lOU 
334 
21 


2^8 

II4 
4 

II32 
99 


3 

138 
4-2 
1532 

101 


,Nii 
4^ 


34 

338 

96 


78 


98 


500 
381 
169 
142 
171 


10 

Stk. 
1 
10 
Stk. 


12   ')  11 
99   >  94 
2g  \  2^ 
lOi  )  9i 
98   \  91 


Bell  Bros.  6%  cum.  prf  

Do.   4%  debs.  red.  

Bengal  iron  &  Steel  ord  

Do.   6?^  cum.  pref.   (See  Note). 

Do.   5%  debs.  red.  1925   


8 

1-  7 


8 

1-  7 


11 '2 
97 

258 

9I2 
9b 


-  12 

-  99 

-  2^8 

-  10 

-  97 


200 
100 
$15200 
200 
300 
300 
345 
240 


1 
10 
Bds. 
1 
1 

Stk. 
1 

Stk. 


1%(  If 
10%\  8 
93   )  8S 

1^  % 

m  1 79 

m  % 

9U   )  86% 


Bessemer  (Henry)  &  Co  

Do.   5%  pref  

Bethlehem  5%  1st  In.  &  ref.g.  b, 
Beyer  Peacock  &  Co.  ord  

Do.   5^%  cum.  pref  

Do.  4i5fe  red.  debs  

Biaenavon  Co.  ord.   

Do.   5%  1st  mt.  debs  


2-  7 
2-  b 
5-11 
3 

1-  7 
1-  7 

7-m 
1-  7 


15X6  - 


8I4 

92 

78 

1 

90 

34 

93 


1,630 
1,861 
472 
214 
171 


Z6^\  15 


Bolckow  Vaughan  ord.  .. 

Do.   do.   12/-  paid   

Do.   5%  cum.  pref.   

Briggs  (H.)  Son  &  Co.  <<A< 

Do.   "B"  £IO  pd  


3-  9 
3-  9 
2-  8 


II32 
^'16 

20 
32 


1332 
S8 

21 
34 
23 


100 
1,160 

953 
1,750 


30%) }  ly 
lAl  li 
U,)  1^ 
91k 

i^\  W 


20i  \  19 
l.vi  li 

m  9i 


Brown,  Bayleys  Steel  Works  .. 
Brown  (John)  &  Co.  ord.,  15/- pd, 

Do.   fully  paid  

Do.    5?^,  cum.  pref.  

Burnell  &  Co.  (Galvanisers)  6%  c.  p. 


"2-  7 
6-12 
6-12 
6-12 
2-  8 


I9I4 

3I32 
1"32 
9^8 


1934 
1^32 
11332 

1038 

78 


1,148 
1,225 
500 
400 
800 
600 
2.055 
521 


5 
5 

Stk. 
Stk. 
Stk. 
Bds. 
Bds. 
Bds. 


11^\  2% 
6%)  3% 
107  (102 
107   }  8U 
107   \  90 
107%]  58 

9U1b}  69^ 
110   i  99 


4   J  3g 

107  ao2 

95   <)  86 
98  )  90 
58 
69i 
99 


85 
80 
105 


Cammell,  Laird  &  Co., ord  

Do.  5%  cum.  pref.   {^ee  Note)  .. 

Do.   5%  1st  mort.  debs  

Do.  4A%  mort.  debs  

Do.   5%  mort.  debs.  

Canada  Iron  e%  1st  mtg.  stg.  bSi 
Can.  Colls.(Duns.)5%lst  m.g.  bds. 
Can.  Steel  Found.  6%  1st  m.  bds. 


3-10 
3-10 
1-  7 
1-  7 
S-10 
1-  7 
3-  9 
3-  9 


334 

4-8 

104»2 
92 
94 


100 


4 

438 

10612 

95 
97 
68 

71^2 

102 


252 
1,000 
378 
144 
450 
350 


100 
1 

100 
10 

1 

5 


89   ^  76 

96^1  77 
17    )  12^ 
1^1  7% 
534^  3 


81  J  76^^ 
si)  h\ 
93  86 
151  14i 
IsM  fl 
5i  \  42 


Cape  Breton  C,  I.&  Rly.6%lstm.g. 
Cargo  Fleet  Iron  Co.  ord  

Do.  4i%  1st  debs  

Carnforth  Hematite   

Clayton  &  Shuttleworth  ord... 

Do.   5%  cum.  pref  


1-  7 

1-  7 
8-12 
U 

U-10 


Nil 
4i 

m 

6i 
5 


76  - 

81 

"32  - 

1332 

90  - 

93 

14  »2  - 

1434 

27,2  _ 

3I32 

434  - 

5I4 

100 
49 
350 
350 
150 


18^\  9 
10   \  7i 

i%>  1^ 


m )  9 

9  8i 
2,%  2 


Cleveland  Bridge  &  Eng.  Co. 

Do.   B%  cum.  pref  

Coltness  Iron  Ord  

Do.   5%  cum.  pref  

Do.   5^%  2nd  cum.  pref  


6-12 
6-12 
U-10 
U-10 

u-io 


Nil 

5 
15 

5 

5i 


934 

8»2 

2 

Ihe 
II16 


lOU 
9 

2i8 

1316 
1316 


1,000 

5001 
730 
701 
135 
65 


881 -\  5UI- 

2UI6  )  i 
1A\  % 

ij^>  H 
i%>  % 


H  li 


Consett  Iron  ord  

Do.  B%  cum.  pref  

Consolidated  Cambrian  ord.  ... 

Do.  6X  cum.  pref  

Cooke  (William)  &  Co.  ord  

Do.   5%  pref.  (Bar  Iron,  Steel  Ropes) 


60 

31516  - 

4U6 

2-  8 

8 

134  - 

178 

10 

78  - 

1 

6 

2^32- 

3I32 

6-12 

5 

"16  - 

»3l6 

S-  9 

5 

"16  - 

1316 

6-12 

10 

17l6  - 

1916 

5-11 

5 

478  - 

5I8 

u-io 

4 

91  - 

93 

U-10 

4i 

98  - 

101 

1,150 

850 
700 
200 


1 
5 
Stk. 


35/- 

22/9 

n 

108 

86 

98i 

lOU 

89 

101 

li 

4|i 


90 


Cory  (William)  &  Son  ord  

Do.   5%  cum.  pref.   

Do.  4%  1st  mort.  debs.  red. 
Do.  4i%debs.  red  


^OTRS.—Ai-metrovg  Whitworth— May,  1913,  Bonus  of  1  new  £1  share  for  each  4  old  held.  Barrow  Hxmatite.— 
The  above  Pref.  div.  clears  all  arrears.  Benqal  Iron  <i  Steel.— The  above  Pref.  div.  clears  all  arrears. 
Cammell,  Laird  &  Co.— Tlie  above  Pref.  div.  clears  all  arrears. 


4(  F«r  Obtaining  Latest  Information  use  the  informatlen  C«upei». 


IRON,  COAL  &  STEEL-Contd. 
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bio  in. 

lOOO's 
om- 


Nom- 
inal 
amt. 
of 


Since  Dec 
1902 

itted.  share  j^g^.  ^st. 


Extreme  Quota- 
tions. 


During 

1914. 
list.  Lst. 


£ 

675 
200 
1,600 
36.896 
$7,000 


£ 
1 

10 
Bds. 
SlOO 
$100 


9% 
103^1  83 

yy  S  13 


1,2601  1 

400-  Stk. 

182'  Stk. 

153i  1 


250 
300 
596 
74 
171 
237 


500 
300 
250 
250 
250 


1 
1 

10 
Stk. 
Stk. 


100 
50 
98 

378 
63 

21C 


400 
50 

965 
1,720 
1,850 

115 


1 

10 
Stk. 
3 
3 

100 


5 
6 
1 
5 

Stk. 
1 


99    )  S5 
108   \  9k^ 


1 

5 


mi 

106  ) 
7V  < 


TB 

I  3 
T6 

k% 

J 

7 
81, 
77 


2 

lOi 

95i 
42i 
90 


li 
91 

83 

21 

73 


85 


9l"^ 
107  (102 

Uj  1 


NAME. 

OIVIDENOMONTHS  SHOWN  NUMERICALLY 


Davis  (D.)  &  Sons   {See  Note) 

Denaby  &  Cadeby  6%cm.  pf.  ... 
Dominion  Iron&S.  5%cns.m.  bds 

Dominion  Steel  Corp.  ord  

Do.    6%  cum.  pref  


Dopman,  Long  &  Co  

Do.  4%  1st  mort.  debs.  perp. 

Do.  6%  2nd  mopt.  debs.  red. 
Dundee  Coal  Co.  (.See  Note)  


Hi  i 


Dunlop  (J.)  &  Co.  opd  

Do.   e%  cum.  ppef  

Ebbw  Vale  Steel,  ipon  &  Coal 

Do.  do.  6%  cum  pref.  (^ee  iVote) 

Edinburgh  Collieries   

Do.  do.  15/-  paid  


8i  )  7 
84 


87 


Fairbairn  Lawson  ord  

Do.    B%  cum.  pref.   

Fairfield  Shipb'g.  6% cum.  pref. 

Do.   4.^%  debs  

Do.  5%  "A"  mt.  db.  (1956).. 


7%  I 

Wk)  10% 
10%'i  9% 


m(  8 

101   )  8lt 

105    )  93 


4,%;   3U  F"*e  Coal  

Ir^    Do.   5%  cum.  pref  

15i  )  13^  Fleming  &  Ferguson  ord. 
lOi  )  10      Do.  5^  cum.  pref.  (Shipbuilders) 


1t^ 

101  )  lOi 
98   <  95 
1  I  i 
3  (  li 
I03i  ;100 


lOh) 
108 


2% 
III 

95 


8g ; 

lOi  < 

6  ! 
101  ' 


li%  Fletcher,  Russell  &  Co.  ord.. 
Do.  6%  cum.  pf.  (Gas  Engineers) 

Do.  4%  debs  

Fraser  &  Chalmers  ord  

Do.   7^%  cum.pf.  partic   

Gray  (Wm.)  &  Co.  4^%  1st  debs, 
7i  Gt.  Western  Colliery  '«  B"  ord. 
9i  I  Do.  IO%  cm.  and  part.  "  A'' prf 
3^  IGuest,  Keen&Nettlefolds  ord 

51     Do.   B%  cum.  pref  

95       Do.   4%  irred.  debs  

It^I  Gwaun-cae-Gurwen  Colliery.. 


3-  8 
1-  7 
3-  9 

Q 
Q 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


5-H2 
1-  7 
1-  7 
U-11 


1-  7 
6 
6 
U 
U 


3-  9 
3-  9 
1-  7 
1- 
1- 


10 


1^  - 

178 

10  - 

10^4 

83  - 

87 

21 

24 

73  - 

77 

2?32  - 

2932 

88  - 

91 

104 

107 

Yield 
%p.a. 
on 
last 
ann. 
div. 


13l6 


Ihe 


1932 

Iq 

2932 
434 

l2 


-  1 


2332 

I 

3I32 


8 

2-  8 
U-10 
U-10 


5-  8 
2-  8 
2-  8 
7-11 
11 
1-  7 


8-  3 
1-  7 


1-  7 

6-12 


400 
300 
150 
152 
210 
300 


1 
10 

5 

Stk. 
5 
1 


ml  9% 
5%)  3% 

102  I  so 

6  1 

1    )  ^ 


86 

1 

1%\ 

90 

6 

1,000 

105  ( 

591 

16 

15  S 

300 

10 

m\ 

100 

Stk. 

lUU  { 

% 

91 
9 

4% 


lOi  ) 
5i  ! 

99  ^ 
2'S 


3r^  Hadfieldls  ord.  

9S     Do.  4i%  cum.  pref  

b    Hall  (J.&E.)  6%  cum.  pref  

96    Hawthorn,  Leslie  4i%  mort  

2,^  Head,  Wrightson  &  Co  

T^lHenderson(D.&W.)5%,  o.p.i See  Note) 


98  (  91 

15  I  12? 

81  )  ' 

102i  I 


{Hill  (R.)  ord.  (Steel  Wire  Drawers). 

Do.   6%  cum.  pref  

Hokkaido Col.&Rly.5%  bds  

Horden  Collieries   

Hornsby  (R.)  &  Sons  

Do.   6%  cum.  pref  


Howard  &  Bullough   

Do.   6%  non-cum.  pref  

Do.  4%  debs  

Ibbotson  Bros.  &  Co.  £4  p  

Jessop  (W.)  &  Sons  £4  paid.. 

Do.  4i%  debs  

Kayser,  Ellison  &  Co  

Do.  6%  pref  


100 
750 
40,000 
«5,800 
83,000 
616 
300 
260 


Kerr,  Stuart  6%  cum.  pref.  .. 
Knowles  (And.)  16s.  pd.  {See  Note) 
Lake  Superior  Corp.  cap.  Stk 
Do.   5%  1st  mt.  coll.tst.g.bds 

Do.  5%  income  bends  

Lake  Superior  Iron  &  C.  6%  bds 

Lambert  Bros,  ord  

Do.   5^%  cum.  pref  


1-  7 
1-  7 
1-  7 
6 

1-  7 


27  i 
5 

10 

5 


10 

6 

4 
Nil 

U 
4i 


13l6 
1038 

96 

^2 
II2 

101 12 


20 
4i 
6 
4i 
4 
5 


1-  7 

5-  11 

m 

6-  12 


3^8 

lis 

1434 

1018 


4 

I5I4 


1516 

lOSs 


212 
10312 


7%  - 

10  - 

3932  - 

558  - 

98  - 

I7l6  - 


7^8 

1012 

21332 

5^8 

100 

I9l6 


9i 

41 

51 

9t^ 

81 

6 

6 
8 

5 
5 

5,% 


6i 
4A 


71 
51 

Kil 
9 
41 


3I16 
1018 

5 
97 

21316 
I5 


33I6 

103a 
512 
99 

21516 
9l6 


Q  10 
1-  7  6 


I-  7 
U-10 
3-  9 
1-  7 
1-  7 
1-  7 


U-10 
2-  7 
1-  7 
6-12 
10 
1-  7 

9 
1-  7 


4 
10 

15 

4i 
20 

6 


9l6 

-  "16 

334 

-  4I4 

94 

-  96 

I4I2 

-  15 

8l8 

-  838 

9812 

-  9912 

25l6 

-  2^16 

12 

-  1212 

95 

-  98 

6 

-  eu 

638 

-  6I2 

99 

- 101 

13 

-  1312 

618 

-  638 

6 
5 

Nil 

5 

5 

6 
15 

5i 


38 

16 

84 
68 
40 

ll8 
434 


78 
I2 

18 
87 
73 
45 

ll4 

514 


6i 
6if 


U 

711 
6 


4^ 
4ff 

61 
9i 

Jii. 

6| 
8 

Nil 

51 
6J 

12 

5i 


150 
100 
150 
120 
150 
$6,810 


10 
10 

1 
1 

50 
$1000 


10^i\ 
10 


6% 
5% 

2  { 

h\)  1% 
53%)  U8 
117%ilOS 


63  ^  5i 
51  51 

u ;  1^ 

52  50 
110  ;104 


Lanarkshire  Steel  6%  c.  pref. 

Do.   6%  cum.  pref.  1899   

Leeds  Forge  ord.  (Ironworks)  

Do.   7%  cum.  pref  

Do.   5%  debs  

Lehigh  Valley  Coal  Ist  5%  bds... 


3-  9\ 
3-  9 
3 
3-  9 
U-IO 
1-  7 


538 
138 
ll8 

50 12 
105 


612 

558 

112 
114 

51 12 
108xd 


m 

8g 
H 


March 
July  '13 

Dec.  '12 


Notes.— DavM  (D.)  <&  Sons.— Formerly  £10  shares;  split  Feb. '12.  Dundee  Coa?.— Capital  reduced  ;  share- 
holders received  one  £1  share  for  every  three  £1  shares  held.  Ebbw  Vale  Steel,  Iron  and  CooL— Shares 
sub-divided  in  1913.  Henderson  {D.  &  IT.).— Pret  div.  2i%  in  arrears.  Knowles  {Andrew) —Cup. 
rearranged  1S13. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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IRON    COAL  &  STEEL-Contd. 


Nom 
amt. 
lOOO's 
om- 
itted 


210 
140 
75 
146 


60 
50 
300 
300 


Nora 
inal 
amt. 
of 

share 


1 

100 
1 
1 


Extreme  Quota- 
tions. 


Siuce  Dec 

1902 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


S6% 

mi 


IS^ 
9 


91  ; 


23  19 

103  92 
4i  31 

81  i  8 


50      74  64 

1%  m  u 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Lochgelly  Iron  &  Coal   

Do.    5^  cum.  pref  

Lofthousc  Coliiony  £3  paid 
Lothian  Coal  6%  cum.  pref. 


Lowood  (J.  Grayson)  16/-  pd.  .. 

Do.  4^%  dobs  

Lysaght  (J.)  6%cm.  pref.  (Ironworks) 

Do.   e%  2nd  cum  pref  


1-  7 
7-12 
1-  8 
5-11 


1-  7 
5-11 
U-11 


Last 
ann. 
Div. 
% 


30 

5 

16f 
5 


Quotation, 
June  18, 
1914. 


22 

4 
8 


23 

10^4 

814 


64 

1316 


74 

138 

15l6 


150 

150 
150 
100 
300 
200 

75 
_125 
150 
150 

98 
250 
100 
312 

75 


10 
10 
100 
10 


1 
1 

100 

1 

5 

62i 
1 


lOU 
J7%\ 

M 

8S  \ 


6 
91 


711  Ik 
IOI4  9i 
93  91 

8i  }  61 


MacUellan  (P.  Si  W.)  ord. 

Do.   6%  cum.  pf.  ptcp  

Do.  4.^%  1st  mort.  debs. 
Main  Colliery  ord  


U-10 
U-10 
1-  7 


733 
91 

6^4 


758 
IOI4 

93 
7I4 


2§  )  2 
H  5 
3  2i 

121 )  m 


Hi 

7H 
1 

1 


2^  lli 

IOC  97 
U  1 
2|  22 
68  62 
1 


Manvers  Main  Collieries  

Do.  cum.  pref  

Marbella  Iron  Ore   

Merry  &  Cunn'hame  7%  cum.  pf. 


8-n 

3-  8 
6-11 


22i 
5i 

10 
7 


2U 
514 

2«4 

12^ 


2% 
3 

12^4 


Millom&Askam  Hematite  Ord. 

Do.  7%  cum.  pref  

Do.   B%  debs  

Monk  Bridge  Iron  &  S.  6%  cm.  pf. 
Monks,  Hall  5%  c.  pf.  {See  Note)  ... 
Nant-y-glo  &  Bla.  3%  pf.  {See  Note) 
Newport  Abercarn  Coal  ord  .... 


6-12 
1-  7 
1-  7 
1-  7 
1-  7 
k-11 
11 


12^ 

7 

5 

6 

6i 
120/ 
10 


1532 

99 
1 

2^4 

65 

1316 


2l8 
1932 
101 
H8 

2^8 

67 

15l6 


588 
231 
159 
147 
71 
200 


100 
20 
20 
20 
Stk. 
U 


tOk  i 

?5  \ 

2k  \ 

101  ( 


95% 

IS 

18^ 

87 


104 

19  : 

25  ' 

24  ; 

99  , 
IrV' 


99i 

17i 

22i 

22 

97 


New  Russia  6%  1st  mort.  debs. 

New  Sharlston  Colls,  pref  

Newton,  Chambers  &  Co.  ord. 

Do.  6%  part  pref  

Do.  4%  debs  

Niddrie  and  Benhar  Coal   


U-10 
2-  7 
U-10 
U-10 
6-12 
6-12 


17 12 
22  »2 
23 
97 

78 


-  101^2 

-  18^2 

-  23I2 

-  24 

-  99 

-  1 


125 
125 
60 
60 
1,000 
750 


56/0; 
20/6 
1^ 

22^  < 

IS 


1319 
16/0 
% 

12% 

9% 


1t% 

i7Tfe  m 

lli  )  lOi 


Nimmo  (James)  &  Co.  ord.. 

Do.   B%  cum.  pref  

Normanby  Ironworks  ord.  . 

Do.        cum.  pref  

North  Brit.  Loco,  ord  

Do.   5%,  cum.  pref.   


11 

6-12 


1 

13l6 
78 

1 

I5I4 

IOI2 


lis 

1 

ll8 
1534 
11 


200 
600 
50 
514 
$4,409 
$2,765 
83,000 


10 
1 
1 

Bds. 
$100 
$100 

Bds 


10 

m 

29 

101^  i 
9* 


S 

1% 
1% 

90  ti. 

17 

87 
90 


Si 

n 
n 

96 
27 
97 
92 


u 

12 
90i 
17 
87 
90 


North  Lonsdale  Iron  £8>^  paid 
North's  Navigation  Colls.,  1889 

Do.  10%  cum.  pref.  (See  Note). 
Nova  Scotia  Steel  5%  1st  m.g.b, 
OtisSteel  Co.com.  (Lend. Certs.) 

Do.   7%cm.  prf.  red.(Lon.  Cer.) 

Do.  5%  1st  mt.  S.F.  gid.  bds. 


12 
3-  7 
2-  7 
1-  7 

U 

U-10 
1-  7 


858 

lU 
134 

91 

17 

SO 

90 


8^8 
138 
178 

93 
20 
93 
92 


104 
394 
200 
350 
300 
250 


1 
1 
1 

Stk. 
1 
1 


1^ 

102 


3/9  1  2/9 
3/9  2/3 

73i  69 
2^  l\h 
U  (  Ir^ 


Palmer's  Ship.  &  Iron  «A"  

Do.   "B"  (Shipbuilding)  rSee  iV^ote;,. 

Do.   B%  min.  cum.  pref  

Do.   5%  debs.  (I908)   

Parkgate  Iron  &  Steel  ord  

Partington  S.  &  I.  6%  cum.  pref... 


3-  y 
3-  9 
3-  9 

1-  7 

5-  12 

6-  12 


Nil 
Nil 
Nil 

5 
15 

6 


3/0 
30 

69 

III16 

ll8 


3/3 
3/3 

38 

71 

11S16 

1»4 


610 
250 
140 
1,000 
300 
400 
125 


6 
5 
5 
10 
10 
Stk. 
Stk. 


6-%{ 

IS 
lOU 
105 


21^ 
^% 
U% 
7% 
7^ 

86% 

95 


6  5i 
5i  42 
131  12i 


9i 
96 


Pearson  &  Knowles  ord  

Do.  6%  cum.  pref.  (Coal  and  Iron) 
Do.   e%  cum.  2nd  pref  

Pease  &  Partners  ord  

Do.  deferred   , 

Do.  4%  perp.  debs.   

Do.  5%  2nd  debs,  red  


s- 

3- 

3-  9 

6-12 

6-12 

5-11 

5-11 


4i8 
8U 
4I2 

I2I4 
9I2 

89 

96 


438 

534 
5 

1234  xd 
lOxd 
91 


150 
200 
825 
156 
200 
250 


10 
10 
1 
5 
1 

Stk. 


mi 
11%^ 

103 


132  I  I2i 
lli  lOi 
21  2^ 
6i  6 

101   )  96 


Ponrlkyber  Navig  Coll.  ord  

Do.   5  to  7i%  pref  

Powell-Duffryn  Steam  Coal  ord. 

Do.   6%  pref  

Ransomes,  Sims  &  Jef.5^%cm.pf. 

Do.   4i%  1st  mort  1 


S-  8 
S-  9 
3-  9 
3-  9 
3-  9 
1-  7, 


12^2  - 

13 

1012  - 

1034 

25l6  - 

27l6 

6 

6^4 

II16  - 

1316 

93 

101 

1 

1332  - 

1532 

38  - 

7l6 

155 
381 
219 
294 
197 


1 

n 

U 

1 

7% 

1 

% 

i 

lOU 

92 

100 

Stic. 

107  i 

90% 

97 

}  92 

1 

1 

102 

stk. 

66 

60 

5 

2% 

4 

10 

ml 

7% 

10 

10 

S% 

4i 

31 

10 

^  \ 

3^ 

4i 

32 

100 

98  ( 

8U 

86 

}  84 

prf. 


Redpath,  Brown  6%  cm. 

Rhymney  Iron  ord  

Do.   New  (See  Note)  , 

Do.  6%  mort.  debs  

Do.   6%  New  Pits  1st  debs 


5-11 
1-  7 
1-  7 
1-  7 
5-11 


6 
5 
5 
5 
5 


94 


100 
97 


350 
350 
350 
450 
275 
221 
71 
125 


Richardsons  Westgarth  ord.  .. 

Do.  e%  cum.  pref.  (See  Note)   

Do.  A-i%  perp.  debs  

Rickett,  Cockerell  4-i%  cum.  pf. 
Rivet,  Bolt  &  Nut  5%  cum.  pref. 
Robey  &  Co.  (Engineers)  

Do.   (capital)  pref  

Do.  4i%  1st  mt.  debs  


10 

10 
1-  7 
U-10 
3-11 

3 

3 

1-  7 


Nil 
Nil 
4i 

5 
2i 
2i 
H 


f32 
'^32 

57 

3I2 

9»16 

3I2 

3»2 

84 


532 
932 

60 
4 

4 
4 


Notes.— Jlfonfcs,  Hall  <t  Co.— Pref.  div.  In  arrears  from  Oct.  '13.  Nant-y-glo  &  Blaina  Ironwork-g.  —  Arre&TB 
of  pref.  div.  amount  to  £528,958.  North's  Navigation  Collieries. — Shares  formerly  £5  each.  Palmer's 
Ship.  &  Iron.—Fref.  div.  in  arrears  from  31  December,  '07.  Rhymney  Iron.— In  the  event  of  liquida- 
tion there  is  a  contingent  liability  of  16s.  8d.  per  share.  Share  capital  reorganised  and  subdivided 
in  1914.  Richardso'ds,  Westgarth  &  Co.— Div.  on  Pref.  shares  in  arrears  from  April  1908. 

^^ma^mmium  4t  For  Obtaining  Latest  Information  use  the  information  Coupon.  aMMMii^i^ 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation. 
June  18, 
1914. 


Yield 
X  p  a. 
on 
last 
ann. 
div. 


£ 

1 
1 

100 


1^4  ft 

100    <  91 


97  92 


Ruston,  Ppoctop  &  Co.  {See  Note) 

Do.  5^cum..pref  

Do.  4^  debs  


6-n 
6-12 
1-  7 


lis 
1 

95 


1^4  xd 

the 
97 


61 


ibo: 

44 
88 
275 
300 
300 


5 
5 

100 
1 
1 

Stk. 


95  <  86 
98%i  77 


3i 
91 


rt)  5 
i  i 
82   (  81 


Sanderson,  Bros.  &  Newbould 

Do.      6%cum.  pref.  

Do.      4-i%  debs  

Scott  (Walter)  ord  

Do.   6%  cum.  pref.  

Do.   4.^  perp.  debs  


5-11 
1-  7 
5-11 
S-  8 
3-  S 
1-  7 


Nil 

5 

4i 
10 

6 

4 


1^2 

4U 


81 


34  - 


2I2 
4I2 

91 

34 

78 

82 


Nil 

4{^ 

H 


300  1 
292  Stk. 
6501  1 
112  1 
138!  1 
lOOl  1 


i  \  1% 
83  78 

If  (  U 


Scottish  I.  &  S.  6%  cm.  ptcp.  pf. 

Do.  6%  1st  mort.  debs  , 

Sheepbridgc  Coal  &  Iron  Co. 

Do.   cum.  pref  

Do.  do.   do.   8/-  paid   

Sheffield  Forge  (Rolling  Mills)  


k-10 

6-n 
2-  9 
2-  9 
2-  9 


Nil 

5 
20 
20 
20 

m 


3l6 

79 

11316 
1^8 

2332 
158 


5l6 

84 

178 
11516 
2532 
134 


Nil 
101^ 
lOi 

u 


444 
69 
72 

116 

125 
70 

125 
75 


1 

100 
100 

1 

10 
7 

10 
10 

100 


101  86 
103  90 

It 

im 

16  {  7% 
10  6% 

ml  9^ 

105   (  99 


luo'i 

102 
lOii 

13  ; 

71 
lU 
105  } 


94 
93 

I 
91 

6i 
9i 


Shelton  Iron,  Steel  &  Coal  shares 

Do.  6%  1st  charge  debs  

Do.  6%  2nd  mort.  debs  

Shotts  Iron  6%  cum.  pref.  .. 

Simons  (W.)  6%  cum.  prf.  

Skinner  &  Holford  

Smith  &  iVIcLean  5%  cum.  pf, 

Sneyd  Coil.  6%  cm.  partic.  pf 
Do.   5%  debs  


1-  7 
1-  7 
11 
5-11 
5-12 
k-10 
3-10 
U-10 


5 
5 
6 
5 
5 
27/6 
5 
6 
5 


'16 

95 
97 

78 
1018 
11^ 
7I4 
IOI2 

101 


^2 

100 
102 
1 

1038 

I2I4 
712 
11 12 
103 


10 
5 
5i 
5 

4|f 
lU 
6i* 
5.% 

4a 


350 
300 
300 
500 
300 


1 
1 

Stk. 
10 
10 


35IS  (  % 

96    \  69 
2k  12%i 


m  91 

14^  \  13 
9i  (  8i 


South  Durham  Steel  &  Iron. 

Do.  6%  cum.  pref  

Do.  4-^%  perp.  debs  

South  Hetton  Coal  ord  

Do   5%non-cum.  pref.   


k-9-11  25 
1-  7 
1-  7 
3-  9 
3-  9 


1316 
1 

92I2 

13 

834 


II4 
II16 

94 12 
14 
914 


20 

51 
4f| 

tf 


79 
24 
782 
391 
25 
$6,496 
1.058 


17 
3 
1 
1 

20 
SlOO 
Bds. 


IS  i  10% 
k%\  SHt 

23^)  22 
92^  \  73 
lOkHt  1  88 


South  Wales  Coll.  "A"  ord. 

Do.   "B"  pref  

Staveley  Coal  &  Iron  (See  Note) 

Do.   New  15/-  paid   

Do.   6%  cum.  pref  

Steel  Co.  of  Canada  7%  cm.  pf 

Do.   6%  1st.  mort.  &  coll.  tst. 


2-  8 
2-  S 
2-  9 
2-  9 
2-  9 

Q 

1-  7 


10 
Stk. 
Stk. 
Stk. 


12%  (  S^i 

iimioi^fi 

111%)  97^1 

86   (  38 


10  (  8i 

106  U012 

108  <103 

58  (  49 


Steel  Co.  of  Scotland  ord  

Do.   6%  1st  mort.  debs  

Do.   6%  2nd  mort.  debs  

Stephenson  (R.)  4%  perp.  dbs. 


5-11 
5-11 
1-  7 


Nil 


1134 
334 

£18 
1916 

22 
73 


I214 
4 

23X6 
158 

23 
78 
90 


lOi 
6ji 


8I2 
10134 
103 
49 


10334 
105 
53 


114 
Nil 


850 
550 
350 
425 
300 
200 
100 


10 
10 
Stk. 
1 

10 
10 
stk. 
1 
1 


25^  {  13^ 
15  13 
99  90 
SA\  1% 

m<>  8 

100   I  88 


21i  (  19i 
141  13 
99  92 

9^  I  81 

92   i  90 


Stewarts  &  Lloyds  pref.  ord.. 

Do.  6%  cum.  pref  

Do.  debs  

Do.  deferred   

Stone  (J.)  5%  cum.  prf  

Summerlee  Iron  4%  cum.  pref. 
Summers  (J.)  ,  4i%  debs  


3-  9 
3-  9 
1-  7 
3-  9 
1 

3-  9 
1-  7 


10 

6 

3i 
12i 

5 

4 

4i 


2038 
1418 

97 

27l6 

834 

95I6 

90 


2138 
1458 

99 

29l6 
9I4 
9716 


4ii 

H 

51 
4i 
4|i 


856 
723 
367 
300 

200'  100 


Stk. 


101  8k 

m  0 

111^ )  50 


1    <  i 

1  s 

95  91 
IIU  )104 


148 


160 
100 


208 


1 
1 

100 
100 

1 
1 


106%  \  78 
98  62 


95  \  90 
89  85 
U  1 


Swan,  Hunter  &  W.Richardson 

Do.   5%,  cum.  pref  

Do.  4i%  debs  

Thames  Iron  Works  6%  cm.  pf 
Do.   4%  Irred.  debs  


2-  8 
1-  7 
k-10 
k-10 


Thornycroft  (John  I.)  ord. 

Do.   6%  cum.  pref  

Do    6%  ist  mort.  debs.  ... 

Do.  6.}%  2nd  mort.  debs. 
Tredegar  Iron  "A"  14/- pd. 

Do.   "B"  (Iron and  Steel)  


5-11 
5-11 
1-  7 
1-  7 
1-  7 
1-  7 


10 

5 

4i 
Nil 
Nil 


92 
0 
107 


2932 

"932 


109 


3132 
3I32 


I16 


4i 
Nil 


2i 

6 

5 

5i 
11 
11 


38 
68 

91 

85 

1 

112 


1116 

I9l6 


5i 

6i 
7i 
7rW 


100 
150 
800 
454 
466 
j08,302 
D60,281 
89,346 
4,440 
750 
750 
1,250 
531 
867 
192 


10 
1 
1 

50 
50 
$100 
$100 
81000 
1 
1 

Stk. 

Stk. 
100 
100 
1 


li(  0 
ko  (  so 

SI    ^  10 
93%\  8\\ 
132  51^ 
I15^i)  78 


6  ^  5i 

-/3  )  0 
M  0 

40  )  34 

27  21 

69i  59^ 

114i  llli 

109  ;105 


125  93 
107  90^ 
108i<  99'it 
109  \100 
1   \  li 


2  Ifi 

U  lA 

110  103 

100  94 

106  103 

107i  103^ 

h  \  i 


Tylor  (J.)  &  SonsS^cum.  pref. 
United  Collieries  ord  

Do.   6%  cum,  pref  

Do.   5%  "A"  debs  

Do.  5%**^"  tie\3s.{See  Note)  ... 
United  States  Steel  com.  stk. 

Do.   7%  cum.  pref  

Do.   5^  S.F.  gold  bonds.  .. 


vickers  ord  

Do.   5%  non-cum.  pref. 

B%  non-cum.  pref.  stock 
45&  Ist  mort.  debs.  . 
4^%  2nd  mort.  debs 
6%  3rd  mort.  debs 


Do. 
Do. 
Do. 
Do. 

Vryheld  Ry.  C.  &  I.        c.  pc.  pf. 


1-  7 
3 


Q 
Q 

k-10 

3-  8 
3-  8 


6-12 
6-1: 
6-1: 


5 

Nil 
Nil 

5 

5 

5 

7 

12i 
5 
5 
4 
4i 
5 

Nil 


5I2 

0 

0 
34 
21 12 

6234 

IIII2 
106 


12332 

1116 

104 
94 
103 
103 12 

38 


-/3 
I32 

36 
23 
63I4 
II2I2 

_108_ 

12532 

lia 
107 
96 
105 
10512 


Nil 
Nil 

6^^ 
101 

m 

6i 

4i 


41 
Nil 


VOTiES.—Rmton,  Proctor.— Ord.  Shares  formerly  £10 ;  subdivided  Oct.  '12. 
rearranged  in  accordance  with  Company's  Act  1907.  United  Collieries. 
Debs,  divided  Mar.  '11.  No  Pref.  div.  since  Dec.  '03. 


Staveley  Coal  &  Jro«.— Capital 
-Arrears  of  int.  cancelled  and 


4(  For  Obtaining  Latest  Information  uta  tho  informatioii  ••upon. 
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Nom- 
amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Ext  rem 
ti( 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
>ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

Last 
Div'. 

Quotation, 
June  18, 
1914. 

Yield 

last 
ann. 
div. 

For 
Last 

see 
Reviex 
of 

£ 

275 
100 

83 
137 
92 

£ 

1 

1 

1 
I 

1 

1 

1 

ml  1 
ih\  % 

irk  H 
2^1  1% 

m  1 

11^ 
li 
2i 

n 

11 
1 

11 
1 

10 

k-10 
2-  9 

2-  9 

3-  S 
1-  7 

10 

5 

in 

5 

SI 

5i 

1"16  -  1^4 

1  -  II16 

1^8     -  1^2 

i5i6  -  lUe 

2  -  2i8 
1      -  lis 

6^ 
4|i 

No  V 
It 

* 
* 
* 

ouu 
225 
500 
300 

1 
1 

1 

1 

Stk. 

96    <,  65 

2|f 
79 

>  2i 
H 

n 

73i 

Watson  (John)   (See  Note)   

Do.  6%  cum.  partic.  pref.  OPd. 
Do.   4%  pepp.  debs  

5-10 

11 
5-11 
5-11 

8 
4 

03a  Olr, 
Z^8      -  £'■2 

78     -  ISI6 

3I32  -  1^32 

73I2     -  74I2 

1 1 

1  L 

11t% 
7^ 

51 

April 
Jan. 
»»  1 

250 
50 
150 
250 
154 

10 
10 
10 
10 
100 

9)5 
12%  10 
11^)  9 
100   }  85^ 

2i 
Hi 

m 

89 

11 
6i 
105 

lOJt 
85i 

Wells  (J.  &  G.)  £9  paid  

Do.   6%  cum.  pref.  {See  Note)  

Wemyss  Coal  6%  cum.  pref.   

Wemyss  Coll.  Trust  6^%  cm.  pf. 

Do.   33%  red.  debs  

S-  8 
1-  7 
5-11 
5-11 
5-11 

Nil 
15 

6 

5i 
31 

1^4     -  2 
D  2             0  4 
10^4      -  11 
10^4      -     11 14 

86 12    -   87 12 

Nil 

5tV 

4^ 

4^ 

* 

May 
* 

98 
660 
1,533 

r>as. 
100 
10 
10 

97    <  65 
97    {  68 

m\  7% 

80  I 
72 

6i  \ 

70 

68 
71 
5^ 

West  Can.  Coils.  6%  1st  mt.  debs. 
Western  Dom.  Colls.  6%  1st  mt. 

Do.   do.  £7i  paid  

S-  9 

1-  7 

2-  8 
2-  8 

c 
D 

6 
7 
7 

/•*  -11 

63      -  72 
734    -  8 

6l8     -  6^8 

713 
'  r§ 
8,% 
83 
8i 

Dec. 
Ju  fy  '1 

142 
209 
180 

Stk. 
Stk. 
1 

56 
69 

40 
63 

2§ 

Willans  &  Robinson  4%  "  B"  cm.  of. 

Do.   4%  1st.  mort  debs.  {See  Note) 
Wilsons  &  Clyde  Coal  

k-10 
6-12 
5-11 

4 
4 

25 

40      -  44 
63      -  67 

258     -  2^4 

6 

9rW 

June 
Dec. 

1,097 
1,000 
120 
150 

100 

89 
500 
70 

1 
1 
1 

Stk. 

100 

100 
5 
1 

\\\  h\ 

92   (  61 

102^{  9S 

2/|-5-)  Sbiti 
107  97 
19^i  6% 

i¥ 

80 

99 

106 
161 
2 

>  ^ 
68 

!  95 

101 

lU 

li 

Workington  Iron  &  Steel  ord.... 

Do.   6%  cum.  pref  

Yorkshire  1.  &  C.  6%  cm.  pf  

Do.          debs.  {See  Note)  

JITRATE  COMPANIE 

Angela   

U-10 

5-  9 
1-  7 
1-  7 

iS. 

Q 

6-  12 
1-  7 

5 

6-12 

6 
6 

Nil 

H 

5 
xo 

6 
30 
20 

68     -  "16 
3I32  -  II32 
3l6   -  %6 

78      -  80 

97      -  99 

104      -  106 
I4I4    -  1434 

1^2     -  158 

81 
5[f 
Nil 
51 

OS 

12,% 

Oct.| 

JnUyt 

»»  'i 

r- 

); 

Jan.  '\ 

THIS  ISSl 

THIS  ISSU 
THIS  ISSU 

550 
350 
400 
160 
900 

6 
5 

100 

5 
5 

103    (  92 

m\  1^ 

181 
18| 
101 
55 
2i 

16 
16 

95 

li 

Anglo-Chilian  Nit.  &  RIy.  ord. 

5-11 
5-11 
5-11 
5-11 
U 

30 

30 
4i 
7i 
2 

1634     -  I7I4 
1634      -  I7I4 

97      -  99 
4^2    -  5 
l^ie  -  l"i6 

8|i 

8-14- 

5f| 

THIS  ISSU 

;;  1 

Dec. 

THIS  ISSVj 

550 
237 
216 
650 
57 
60 
80 

1 

Bds. 
Bds. 

5 

5'- 
100 
100 

98%l  90 
97%)  89^ 

107    )  86 
101    \  89 

2 

92 

91i 

11 

4i 
103 
99 

90 

89i 
9i 
3i 

98 

97 

Do.   5%  debs.  red.  (bearer)  

Do.  (Pampa Alta),6%  1st  mt.  ... 

U-11 

1-  7 
5-11 
1-  7 

4 
5 
5 
19 
150 
5 
6 

5l6    -  38 

91      -  92 
90^2    -  91^2 

-  334 

100      -  103 
97      -  99 

lOli 

q  1 

10^ 
4| 
6rV 

Dec- 

M 

Dec. 

THIS  ISSL 

160 
67 
273 
112 
160 

1 
1 

Bds. 
100 

S%(  2% 

85    {  h2ik 
101%)  99 

3 

5^- 

77 
101 

2i 
31 
lA 

70 

99 

Do.   6%  1st  mt.  bearer  dbs.  ... 

6-12 
5-11 
5-12 
12 
1-7 

5/- 
35 

U 

4 

214    -  212 
334    -  4I4 

1332    -  1532 

72      -  77 
99      -  101 

10 

8i 

6i 
5,% 

Jan. 

Feb. 
>» 

110 
600 
109 
24 

5 
5 
1 
1 

3    >  1% 

8i 
lOi 
3i 
3 

6i 
8i 
2i 
24 

San  Lorenzo  (Chili)  {See  Note)  

U-11 
1-  7 
U-10 
5-11 

18 
20 
17i 
25 

6^2    -  7 

858     -  8^8 
258     -  2^8 

2I2    -  234 

lU 
6tW 

Dec 
April 

THIS  ISiiU 
THIS  ISSU 

144 
79 
100 
160 
400 
141 

1,000 
'350 
325 
465 

1 
1 
1 
4 
1 

100 

20 
100 
10 
Stk. 

hV,  T% 

2i%  J* 
2^  1% 

m  1 

106   }  91 

101  90 
m\  73k 

105    >  95 

il 

H 
11 
104 

20 

95i 
101 
105 

lA 

¥ 

n 
100 

18 
90 
10 
101 

Santa  Catalina 

Tarapaca  &  Tocopilla  ord  

SHIPPING. 

Do.  4i%  debs.  (U.  S.  A.  &  India)  ... 

6 

5-  11 

6-  12 
11 
7 

6-13 

S-  9 
1-  7 
11-  5 
11-  5 

2^ 
20 
10 
Nil 

8 

5 

8 
4 

5i 
4i 

^16  -  Saxd 

1^2      -  1916 
lis     -  138 

2      -  2^2 
H2  -  issxd 
101      -  103xd 

18      -  20 
9314    -  95U 
10     -  1012 
103      -  105 

4 

12j| 
7i 
Nil 

4fi 

41 
3 

4i% 

5i 

4A 

Dec. 

THIS  ISSU 

Jan. 
* 
* 

May 
Mav  '12 
Sept. 

1,6001  1 
400  1 
716  Bds. 
247  Stk. 
150  10 
50  50 
400]  Stk. 

m  1* 

106   )  98% 
95   \  79 
5%\  2i 
51    )  26 

105%\  95% 

83 
5i 
51 
98 

1^ 

99 
80 
4i 
47 

95i- 

Argentine  Navig.  Co.,  ord  

Do.  6%  cum,  prtcptg.  pref.  

Do.   6%  1st  mort.  debs.  red.  ... 
Austral.  United  S.  Nav.  4%  dbs. 
Belfast  Steam.  "A"  £5  pd.   

Booth  S.  S.  Co.  4i%  1st  debs  

1-  7 
1-  7 
1-  7 
S 

1-  7 

9 
10 
6 
4 

5 
5 

^ 

58     -  34 
1        -  118 

99      -  101 

on           _  Q-2 

oU  00 

434  -  514 

47      -  49 
96      -  98 

12 

81 

5f| 

'♦T6" 

42 

H 

4t% 

Feb. 

UCl. 

Dec. 
* 

HOT-RS.— Watson  (/.).— Formerly  £10  shares,  £8i  paid,  sub-divided  Nov. '11.   Wells  (J.  &  0.)— The  &hove 
Pref.  div.  cleared  all  arrears.    Willans  &  Robinson.— Ca.p.  rearranged  1913 ;  arrears  of  div.  cancelled. 
London  Nilrate.—Sh&res  sub-divided  Feb.  '12.    San  Lorenzo  Nitrate.— Formerly  £5  shares.   May  1913,  £2 
Cap.— returned.  £1  cash,  £1  Deb.  Stock.   Santiago  Nitrate.— Formerly  £5  shares  ;  £1  p.  s.  returned. 
Yorkshire  I.  de  6'.— Pref.  div.  in  arrears  from  June  '03. 

SHIPPING-C^onid. 
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om. 

00' s 

Nom- 
inal 

amt. 
of 

share 

Extrem 
tio 

Since  Dec 
1902. 

3  Quota- 
ns. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^)  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
June  18, 
1914. 

Yield 
%  P-^- 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

£302 
110 

957 
.,000 

£Stk. 

50 
50 
Stk. 

106  \  92 
18%)  9% 

10k   S  98% 

100    )  97 
14   \  9i 
97   \  76 

108i  !  99i 

British  &  African  4-i%  1st.  mt.db. 

1-  7 

2—  8 
6-12 
1-  7 

4i 
Nil 
10 

4i 

97      -  100 
9I2    -  IOI2 
95      -  97 
IO6I2  -108»2Xd 

4i 
Nil 

54 
44 

Dec. 

THIS  ISSUE 

250 
293 
350 
500 
700 
640 
960 
800 

Bds. 
Stk. 
Stk. 

10 
stk. 
1 

stk. 
Stk. 

102  {  91 
8U^  l 

102%]  91^ 

103  )  90 

lOk   <)  9U 
105   }  98 

94i  \  91 
58^  )  49^ 
98   X  95i 
113  (  in 

)  JIU 

99__j  94^ 
1|b")  Itt 
103i  )  99 
105   >  98 

Cairn  Line  of  Steam.  5%  debs.  ... 
City  of  Dublin  Steam  Packet  ... 

Do.   3i%  deb.  stk.  red.  1916  ... 
Clan  Line  St'mers  ord.  {See  Note) 

Do.   4i%  deb.  stk  

Cunard  Steamship  Co.  ord  

Do.   5%  cum.  pref.   (See  Note)  ... 

Do.   4i%  mtg.  deb.  stk.  red. ... 

5-11 

5-  11 

6-  11i 

/,-10 
1-  7 
U 

6-12 
6-12 

0 
4 

3i 
15 

4i 
10 

5 

4i 

91      -  93 
57^2    -  5812 
97      -  98 

IOI4     -  11^4 

97      -  99 

17i6    -  I9l6 

102      -  104 
102      -  105 

5g 

6f| 

3t% 

4t% 
61 

m 

4t% 

May '13 
Jan. 

Nov. 

June 

141 

:,000 
425 
,000 
,000 

10 
5 
1 

Stk. 
Stk. 

lOS^i  99  1 
102^)  9S% 

51  41 
lii)  if 
105i  ;  99i 
102i  (  97 

Eagle  Oil  Transport  Co.  6%  pref. 
Elder,  Dempster  5^%  cm.  pref. 

Do.  5%  deb.  stk.  red  

Do.   5%  "A"  deb.  red  

3-  9 

1-  7 
1-  7 
1-  7 

li 

6 

5i 

5 

5 

2^8      -  2^3 

5      -  514 

1516  -  II16 
IO3I2     -  IO5I2 

100^2    -  102^2 

5i% 

5t% 

41 

41 

* 

April 
July  '13 

201 
740 
9'DO 
825 
150 
183 

Stk. 
10 
10 
10 
5 

Stk. 

106   }  97    !104    )  98 
10%  \  10^1  lOJ  lOi 
10   )    7%     91  9i 
10%\  10    1  101  10 
5       4^1    5  4i 

lOU   )  95&  100   ;  96 

Elder  Line         1st  mort.  debs. 
Ellerman  Lines  6i%  prefd.  ord. 
Do.          cum.  pref.   (See  Note)... 

France  (W.),  Fenwick  cum.  pref. 

5-11 

5-  9 

3-  9 

6-  12 

4i 

4i 

5i 
4i 

98      -  102 

9^4    -  934 
10       -  10^2 

434    -  5 
96      -  98 

4t^ 

41 

5i 

May 
* 
* 
* 

May 

5,000 
,,500 
1  190 
294 
150 

1 
10 

7i 
8 

Stk. 

iff 
101 

H|  U  i  h% 

8%  m )  H 

A       6  51 
6%\   7i  7 

83    1  88   )  83 

General  Steam  Navigation   

Do.   6%  pref.  (Lond.  &  Continent)... 
Do     A.'^  deb. 

/t-10 
U-10 

U 
1-  7 
1-  7 

10 
5 
6 
6 
4 

1^16    -  1^16 

9I2    -  10 

533  -  573 
714  -  734 

85      -  88 

61^ 
5 

1^ 
4,% 

Sept. 
Aug, 

200,  5 
200  Stk. 
97  Stk. 
492  10 
244!  10 

91 
102 
10% 
9'k 

82 
5 

6i 

3  ;  2 
81  76 
102  )  98 
lOi  \  8i 

9i  S  8 

Do.   4.i%  debs.  red.  (See  Note)  ... 
Imp.  Direct  Line  4-),%  deb.  red.... 
India  General  Navigation  &  RIy. 

Do.   5%,  cum.  pref.   

1-  7 
1-  7 
3-  9 
5-11 
5-11 

Nil 
4i 
4i 
8 
5 

2      -  2^2 
76      -  81 
98      -  101 
834    -  934 
8-9 

Nil 

8i% 

March 

THIS  ISSUE 

248 
248 
242 
1,932 
,731 

5 
6 

ibo 

100 

5h 

100 
15% 

39 

3% 
1 

88 
2% 

8% 

4i  ;  Si- 
Si  J  2i 
97  ;  92 

4i ;  2i 

15    ,  8i 

Indo-China  St'm  Nav.cm.pf.ord. 

6-12 
6 

6-12 
6 
6 

6 
5 
5 

Nil 
Nil 

312    -  4I2 
212    -  3I2 

94      -  97 
2I2    -  3 

1018    -  lOSa 

Sli 

7^ 

5^ 

Nil 

Nil 

Nov. 
Oct. 

720 
200 
104 
100 
200 
118 
200 

40 
1 

Bds. 
1 

5 

100 
10 

136 

1^ 
101 

% 

5 
9S 

87% 

91 

2% 
83 

1t%)   U  ilsie  of  Man  Steam  Packet   

I  \        Khedivial  Mail  S.S.  ord  

92   \  83   !    Do.   4i%  1st.  mt.  debs.  bds.  ... 
lOi  ;   8i  iKing  Line  (Trades  to  any  Port)  

U-  9 

2 
1—  7 

12 
6-12 
6-12 
9-  3 

15 

7i 

4 

5 
11 

4i 

8 

I26I2    -  12812 
\h6  -  V16 
98      -  99 

7i6    -  9l6 

3I2    -  4 
87      -  92 
834    -  934 

5tW 
5,% 

4Tt 

8| 

41 
8,% 

Nov. 
April 

Feb. 

500 
.,000 

160 
.,415 

336 

119 

1 

Stk. 
1 

10 
100 
100 

103 

11 

102 
10/, 

i » 

;  96 
1% 

821k 
91 

103  )  98 
li  \ 

94  83 
101    ;  98 

104  f  93 

Lamport  &  Holt  e%  cum.  pref,  ... 

Do.   5%  deb.  red  

Lancashire  Shipping  (Antwerp)  ... 
Leyland  (Frcdk.)  5%  cum.  pref. 

Do.   4-%  debs.  (See  Note)  

Manchester  Liners4i%  debs.  ... 

1-  7 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 

6 

5 
12i 
25 

4 

4i 

15i6  -  III6 
IOOI2     -  IO2I2 
lis     -  II4 

834      -  9I4 

99      -  101 
100      -  104 

51 
H 
10 

3f| 
4i^ 

April 
April 

THIS  ISSUE 

Nov. 

200 
128 
200 
560 

5 
1 
8 
100 

1 

2 
105 

3% 
% 

95 

7i  i  6 
1    )  1 

103  ;iooi 

Do.   5%  non-cum.  pref  

Nat.  Stmship.  pf.  £5  pd.  (See  Note) 
Nelson  Steam  Nav.  5%  1st  debs. 

2—  ^ 
2-  S 
2 

1-  7 

20 
5 

Nil 
5 

6      -  6I2 
34    -  1 

1516  -  II16 

101      -  103 

15i 
6 

Nil 

H 

March 

April 
* 

907,  8 
227!  10 
3b5  Stk. 
156  i  6 

no;  5 

6981  100 
5511  100 
203  10 
'  712!  Stk. 

20^ 
11 
99 
9 

5Hi 

i  10% 
90 
U% 
h% 

16   ■■  14 

11  ;  lOi 

95   ;  92 
9   ^  8 
5i  \  4i 

Do.   4%  red.  debs  

Nitrate  Producers' Steam,  ord. 

/,-10 
1-  7 
1-  7 
5-11 
/t-lO 

10 
6 
4 

12i 
5% 

I4I2    -  I512 
IOI2    -  11 
93      -  95 
8      -  8I2 
4I2    -  5 

5t^ 
5t^ 
4t% 

I' 

m%\  9U 

101  93 
lOVi)  5 
100    i  93 

101  \  9y 
100   \  93 
10  9i 
98   \  95 

Oceanic  Stm.  Nav.  4A%  1st  aeb.... 
Do.   4i%  1st  mt.  debs,  red  

6-12 

1-  7 
3-  9 

4i 
4i 
5 
4i 

99      -  101 
98      -  100 
912  -  10 
96      -  98 

4t^ 

4i 

5 

4t% 

THIS  ISSUE 

Feb. 

J,310 
'.,160 
800 
,000 

Stk. 
Stk. 
Stk. 
Stk. 

135  (107 
U22  )1'j5 
105    >  83 
10^.    \  81 

iifi  aio 

315  ^270 
87   )  83 
86   '  81 

Pen.  &  Oriental  Steam  cm.  prf. 

Do.   3|i%  debs,  perp  

Do.   3}>7o  2nd  debs,  perp  

6-K 
6-12 
3-  9 
3-  9 

5 
15 
3i 
3i 

111      -  114 
280      -  310 
84      -  86 
82      -  85 

4i 
4,^ 
4r^ 
4i 

Jan. 
<• 

6011  1 
2221  100 

5,300'  Stk. 
9001  Stk. 

1,400  Stk. 

l&X)  Stk. 

105    )  93 
155  U3 
10/,  87 
105%)  97 
105^  >  97  ^, 

1    1^  )  1 

103  >  97 
113  ;  93 

104  )  97 
105i  ^101 

i05i  aoi 

Hichelieu  &  Ontario  5%lstm.ds. 

Royal  Mail  Steam  Packet   

Do.    pref.  stk.  5%  non-cum.  .. 
Do.  4A%  Istdeb.  red.  afterl9l8 
Do.   5%  deb.  red.  after  1918  .. 

3-  U 
3-  9 
5-11 
5-11 
1-  7 
1-  7 

15 
5 
6 
5 
4i 
5 

1      -  lis 
99      -  101 
93      -  98 
97      -  100 
103      -  105 
IO2I2    -  10412 

13,% 
4  if 

5 

4t% 
4f| 

Nov, 
Apl.  '13 

THIS  ISSUE 

OTKS.—Clan  Line  Steamers.— Bonun   of  50%    paid  in  fully-paid   shares  in   addition   to  the  above 
div.    Cunard  SS.—C&p.  re-arranged,  March  1912.     Ellerman  Lines.— Si'/,  Prefd.  Ord.  shares  formerly 
Ord.  shares  ;  changed  1913.    Unulder  Line.— P ret.  div.  in  arrears  rrom  June  '04.   Leyland  (Fredk.).—'Pvet. 
div.  in  arrears  from  31  May  1909.   Nat.     Steamship.— Prat.  div.  in  arrears  from  1891. 

4^  F«r  Obtaining  Latest  Information  ut«  the  Information  Coupon,  mhmm^mm 
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SHIPPING-Oontd, 


Nora. 

amt. 
lOOO'a 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

During 

1902. 

1914. 

Hst.  Lst. 

Hst. 

Lst 

6 

41 

1% 

1 

u- 

1 

11% 

9 

9i 

9 

105 

92 

96 

92 

Ifk 

1% 

lr% 

U 

lA 

m 

H 

95 

6S 

86 

78 

NAME. 

OIVlOCND  MONTHS  SHOWN  NUMERICALLY 


Yield 

Last 
ann. 
Div. 

Quotation, 
June  18, 
1914. 

%p.a. 
on 
last 

Last 
Repor 
see 

% 

ann . 

Reviev 

"I 

div. 

of 

It- 11 

6 

4^  - 

5 

5 

Oct. 

U-10 

15 

1  - 

lis 

6-11 

9  - 

9^2 

Mar 

* 

1-  7 

4 

94  - 

96 

4i% 

AplV'l 

Vb  - 

II4 

3132  - 

1332 

6-n 

Nil 

3 

4 

Nil 

Nov. 

6-12 

H 

82  - 

86 

5i 

195 
134 
240 
1,009 


200 
53 


5 
1 

10 
Stk. 
1 
1 

10 
100 


Shaw,Savill  &  Alb.  5%.cm."A"... 

Sutherland  Steamship  Co  

Union-Castle  Mail  SS.  4-^%  c.  pf. 

Do.  4%  deb.  stk.  red  

Union  S.S.  of  N.Zealand  ord.  ... 

Do.   5X%  cum.  pref  

W.  Hrtlepl.  5i%  cm.  prf.  (See  Note) 

Do.  debs  


TEA    COFFEE  &  RUBBER. 


4781  10 
420  10 
250  1 
110  Stk. 

150  2,'- 
200  20 


105 
52 


% 

97 
4/0 


10i(  9^ 
9i  8i 
3i  U 
103  99 

U  if 
52  \  47 


Amal.  Tea  Estates   

Do.    5%cum.  pf  

Anglo-Ceylon  &  Gen.  Ests  

Do.  6%  mort.  debs.  (6,486  acres) 
Anglo-Malay  Rubber  (6,547  acres) 
Assam  Co.  (Tea)  (11,165  acres)  .. 


5 
6-1? 
1-  7 
U-10 

Q 

6-12 


918 
8U 

278 


SO 


^32 


958 

9 

318 

101 

1532 

52 


501 


105 
1051 


13%  i 


9i(  7i 
12  lOi 
23  19i 

10^  \  9i 


Assoc.  Tea  Est.  of  Ceylon  . 

Do.  6%  cum.  prf.  {See  Note). 
Bengal  United  Tea  ord  

Do.   5%  cum.  pref  


S-10 
11 

5-11 
5-11 


Nil 

6 
20 

5 


8^2 

10 12 
19 12 

9^5 


9'2 
11^2 


-  10 


7|i> 
16^) 


7i 

m 
101 


53 

41 
14j 
lOi 

i 


British  Indian  Tea  ord. , 

Bukit  Rajah  Rubber  

Cachar  &  Dooars  ord...., 

Do.   6%  cum.  pref  

Ceylon  (Para)  Rubber.. 


6 
7 

6-12 
6-12 
■5-10 


11 
125 
14 

6 

12i 


473 

1*12 

lOU 
I4 


6I2 
5% 
I512 
10^ 

38 


1761 


9%\ 

im 


63  K 
173 


5i 

2i 
li% 
16i 


Ceylon  Tea  Plant  ord. 

Do.   1%  cum.  pref  

Chargola  Tea  ord  

Do.   7%  cum.  pref  

Chubwa  Tea  Co.  ord.  . 


h-10 
1-  7 
6-11 
6-11 
5-11 


5I2 
I6I2 


534 
19:6 
318 

138 

17 12 


701  1 
600  10 
1,000  10 
400  10 
550  Stk. 


17%\ 
10%) 
15%} 
lOU  < 


1% 

S% 

86 


5i  )  4i 

161  m 

m  9i 

Hi  m 

103  97 


Consolidated  Estates  ord.  . 
Consolidated  Tea&  Lds.ord. 

Do.   6%  cum.  1st  pref  

Do.   7%  cum.  2nd  pref  

Do.  4-i%  1st  mort.  debs  


U-10 
6-12 


6-12 
5-11 


60 

m 

5 
7 
4i 


4»2 

1434 

958 
11 

99 


434 
15Uxd 
1018  xd 

lll2Xd 

101 


1351  1 

60  10 

60  10 

126  1 

63  5 


7  Hi) 


■  m  i 

7i  51 

81  8 

3i  2g 

64  \  53 


Darjeeling  Co.   (See  Note)   

Darjeeling  Consolidated  Tea. 

Do.   5%  cum.  pref  

Dimbula  Val.  Tea.  (See  Note)  

Do.   6^  cum.  pref  


5 
6 

5-11 
U-10 
U-10 


5 
7i 
5 
20 
6 


58 

6I2 


258 

534 


34 

7 

8I2 

2^8 


2101  1 
75  10 
220  10 
400  10 
400  10 
3831  100 


6 
15 

19%) 
16%  i 
12%\ 

m 


ih 
12 

lUi 

2 

65 


31  (  3i 
14i  13i 
18i  16i 

8  5i 
lOi  9i 

103  aoo 


Dooars  Tea  ord.  (See  Note)  , 
Do.   7%  cum.  pref  

Doom  DoomaTea  ord  

Dumont  Coffee  ord  

Do.   7Jf%  cum.  pref  

Do.   5^%  1st  mort.  debs. 


1-  7 
1-  7 
5-11 

7 
1-  7 
1-  7 


27i 
7 
11 
15 

n 

5i 


314 

13U 

1612 

512 
912 
100 


3i2xd 
1334  xd 

I712 
6I2 

10 
102 


100 
130 


333 

72I 


1%] 
10%) 
3%\ 


II  ( 

U  ) 

lOi 
21 

H  I 


9i 


East  India  &  Ceylon  (See  Note) 
Do.   6%  cum.  pref  

East  Indian  Tea  &  Prod.  ord. 

Eastern  Assam   

East'rn  Prod.  &  Est.  (-See  Note)... 
Do.  5%  cum.  pf.  


7 

5-  11 

6-  12 
5 

U-11 
6-12 


10 

6 
NU 
15 
16 

5 


138 

1 

9I2 
2l8 
1 


II2 
ll8 

10 

238 

lis 


2351  1 

219  10 

148  2/- 

183  1 

308  1 


2%) 

y 

5 
10 


2i|)  2  jEmp.  Ind.  &  Ceylon  (.See  ^o^(!). 

lOi     9i  I    Do.  S%  cum.  pref  

^)  AjGalang  Besar  Rubber  Plant. 

3rW?  2    Gen.  Ceylon  Rubber  &  Tea.... 

3t^(  2/,|Highland3  &  Lowlands   


7-  1 
7-  1 
6-11 
S-10 

Q 


120 

53 
56 
100 


5%l 
7^} 


111 

73 ) 


if 

4§ 
63 


imperial  Tea  ord.  (See  Note) 
Do.   5%  cum.  pref  

Jetinga  Valley  Tea  ord  

Do.   6^%  cum.  pref  

Jhanzie  Tea  (Assam)  


6-12 
5-11 

5-  11 

6-  12 
6-12 


13 

20 
25 


2116 

934 

I32 

2l8 

2532 


23l6 
IOI4 
332 
238 
2^32 


10 

5 
12i 

5i 
11 


II16 

78 
II4 
434 

634 


l3l6Xd 
1 

138 

5 

7i4xd 


2501  10 
100  10 


100 
225 
_210| 
2951 
150 
66 
100 
100 

lool 


IS  I 

ml 

Ml 


8% 
10% 
1% 

+1 


9 
1 

2%^ 
2SI' 


1^ 

71- 
161- 


18 

m 

"IT 


17 
lU. 

23 

3t^ 


Jokai  (Assam)  Tea  ord.... 

Do.   6%  cum.  pref  

Jorehaut  Tea  (Assam)  

Kcpitigalla  Rubber  Ests. 
Kuala  Lumpur  Rubber  ... 


Lanadron  Rubber  Estates 
Lanka  Plantations  (See  Note) 

Lebong  Tea  (See  Note)  

Linggi  Plantations  

Lungia  (Syihet)  Tea  ord.  

Do.   6%  cum.  pref.   


7-12 
7-12 
1-  7 
1-  7 
U-10 


5 
11 

5-11 

Q 

6 

1-  7 


I7I2 
1158 

3 

9l6 
37l6 


18 
1218 

314 

"16 
3II16 


68 
158 
"16 

2U 
1 


lU 

34 

13i4 

2I2 
ll8 


HOTKS.— Assoc.  Tea  J5sf.  0/ Cej/ion— Pref.  shares  div.  is  in  arrears  from  June '12.  Darjeeling  Co.— Formerly 
£20  8liare8.  Divibnla  Valley  Tea ;  Eastern  Produce  &  Estates.— Formerly  £b  Bha,res.  Dooars  Tea ;  Empire 
of  India  <&  Ceylon  Tea  ;  Imperial  Tea ;  Lanka  Plantations  :  Formerlv  £10  shares.  East  India  &  Ceylon 
Tea.— Ord.  shares  formerly  £6;  pref.  shares  forraerlv  £10;  split  Aug.  '11.  Lebong  Tea.— Formerly  £8 
shares ;  split  Sept.  '12.    West  Hartlepool  Steam.— The  Pref.  share  div.  has  been  paid  to  1  July  '07. 


4(  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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Tom. 
irat. 
XO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

OIVIDCNO  MONTHS  SHOWN  NUMCRICALUV 


Last 
aun. 
Div. 
% 


Quotation, 
June  18, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


£ 

120 
60 
239 
115 
312 
100 


£ 
1 

10/- 
1 
1 

Stk. 


5* 

ml 

166 
1%) 


7% 

6^ 
6 
103 
I 


135 
270 
100 
220 
136 
85 


US  3rk 
i 

i  H 
131  121 
11  11 
li  (  U 


Mabira  Forest  (Uganda)  Rub. 
Makum  (Assam)  (1,924  acres)  ... 
Malacca  Rubber  Plant  ord.  ... 

Do.   7i%  pt.  cum.  pref  

Do.   6%  1st  mt.  debs,  red  

Membakut  Rubber  guar  sh'r's 
Nedeem  Tea  ord.  (Bengal)  

Do.  5%  cum.  pref.  (><ee  Note)  ... 
North  Borneo  State  R'bber  gr. 
Nuwara  Eliya  Tea  (2,852  acres)... 
Ouvah  Est't's  (2,308  Tea, 234 Coffee) 

P.P.K.  (Ceylon)  Ru bb er   

Perak  Rub.  Pl&ntatVns  {See  Note) 
Rajawella  Prod.  ord.    (See  Note) 

Do.   6%  cum.  pref  

Do.   6%  deb  

S.  Paulo  Coffee  7% cm.  p'rtlc.  pf. 

Do.   5^%lst  mort.  debs  

Sialang  Rubber  Estates   

Single  Tea  Co.  ord.  (5,479 acres) 

Do.  non-cum.  pref.   

Straits  Settlements  Rub.  shs. 
Sumatra  Para  Rubber  Plant. 
Untd.SumatraRub.Est.(6^£:^.\o^e) 


6-n 
1-  7 
6-12 
1-  7 
S-10 
1-  7 
5-11 
t-  7 
1,-10 
5-11 
5-11 


Nil 
15 
75 
75 

6 

5 
30 

5 

5 

9 

9 

9 


132  - 

532 

78  - 

1 

4  - 

4I2 

333  - 

93 

98 

Sfl  - 

78 

318  - 

338 

73  - 

1 

34  _ 

78 

1212 

I7l6 
"16 


13 

1^16 
1516 


89 

79 
152 
188 


2/- 
10/- 
1 

Stk. 


100  ( 


69 


92 


li-  7 
if 
1-  7 
1-  7 


35 
Nil 


93 


S32 
U 

2732 


-  95 


120 

5 

7 

5 

67 

100 

106 

86 

103 

101 

175 

1 

5% 

105 

10 

lU^ 

'I 

14^ 

13i 

105 

10 

11 

11 

10 

200 

2/- 

% 

i 

k 

125 

2/- 

'A 

t 

100 

2/- 

I 

t 

6 
1-  ', 

5-li 

1-  ; 
i- ; 

16 
5-11 


7 

5i 

15 

10 
6i 
7i 

25 

33  J 


11316 

14 
IOI2 

l8 
'32 
3l6 


6xd 

"2116 
I412 
11 

3l6 
932 
I4 


TELEGRAPHS  AND  TELEPHONES. 


250 

292 
i44,563 
78,000 
8^.653 
63,179 


10 
100 
?100 
1000 
1000 
Bds. 


103   I  93 
158  ^.105 
lOOi)  SU 
119^1  91% 
W>4    )  98 


61 ;  5| 

98  \  93 

128  ^123 

95  88 

101  97 

104  5  99 


Amazon  Telegraph  Company... 

Do.  B%  debs  

Amer.  Tel.  &  Telegr.  cap.  stk. 

Do.   4%  collat.  tst.  bds  

Do.   4%  conv.  gold  bds.  1936 

Do.   44%  conv.  gold  bds  


11 

6-lS 

Q 

1-  7 
S-  9 


5^ 

95 
124 

92 

98 
101 


6I4 

98 
128 

95 
101 
104 


468 
3,266 
3,266 
44 
11,149 
$1,000 
500 
330 


Stk. 
Stk. 
Stk. 
Stk. 
S500 
$100 
Stk. 
5 


73   {  U5 

m%\  S9 

6ft 

106   <  98 

111  )10<i 

112  (103 
99%<.  91 


68  i  62 
llOi  (1031 

25i  ;  22? 
105  102 

107  <102i 

108  <103 
99  >  92 

71  {  7t% 


|Anglo-AmericanTelegr'ph  ord. 

Do.   6%  pref.  ord.  non-cum. 

Do.  def.  ord  

Anglo-Portuguese  Tel.  5%  1st  m. 
Bell  Telep.  Co.  of  Canada  5%  b. 
British  Columbia  Tel. 6%  cm.  pf. 

Do.    4i/^  1st  mort.  deb  

Chill  Telephone  ord  


Q 

Q 

2 
3-  9 
U-10 

Q 

L-11 
1-  7 


64 

10734 

23 
102 
103 
103 

94 
714 


67 

10834 

23-2 
104 
1C5 
107 

96 
7I2 


2,5161  Stk. 
2T.275£T5.50 
160|  10 
10 


$2,000 
717 
65 
30 


$100 
Bds. 
5 
5 


100    \  78 

18%)  lU^ 
97j^l  86 
99    i  82 
k  2% 
9h\  6% 


83i  (  78 
5i  4i 
9|  >  8 
17  143 
94  86 
92  82 
4  3i 
8   \  6i 


Commercial  Cable  4%  debs.... 
Constantinople  TM'phone  ord. 
Cuba  Submarine  ord  

Do.    10%  cum.  pref  

Cuban  Telephone, GXc.conv.pf. 

Do.   6%  1st  mt.  conv.  bds  

Direct  Spanish  Telegraph  ord. 

Do.    10%  cum.  pref  


Q 

i-  7 
u-10 
h-10 
Q 
1-  7 
3-10 
3-10 


79 
4I2 
8I4 

16 

88 

88I2 
3I2 
714 


81 
5 

914 
17 
91 

9OI2 
4 

734 


1,2141  10 
18  100 
3,000  10 
752)  Stk. 


Direct  U.S.  Cable  ord.  {See  Note) 
Direct  W.  India  Cable  4^%  dbs 
Eastern  Exten.  Aust.  &  China 
Do.  4%  perp.  debs  


Q 

6-U 

Q 

2-  s 


638 


I2I2 

95 


678 

100 
13 
97 


4,000 
2,000 
1,897 
1,500 


Eastern  Telegraph  ord  

Do.  3J^%cum.  pref  

Do.  A.%  debs  

Gt.  North.Tele.  of  Denmark  ord 


Q 
Q 

5-11 
l-U-7 


7 

4 

20 


129 
77 
94 12 
311? 


132 
79 
96^2 
331? 


Indo-European  Tel.  ord  

Marconi's  Wireless  Tel.  ord.  .. 

Do.   7%  cum.  pref.  partic  

Monte  Video  Telephone  ord. 

Do.   6%  cum.  pref  

New  YorKTel.  4^%  1st  mt.  bds.. 


u-n 

1-  7. 
1-  7i 

5-ii' 

5-11 
5-11 


5612 
234 

258 
13l6 


23 

ICO 


5812 

278 
234 

ISI6 
2732 

101 


Oriental  Telephone  &  Elec.ord 

Do.   6%  cum.  pref  

Do.  4^  red.  deb.  stock   

Pacific  &  Europ'anTele.4%g.d. 

Router's  Tele,  ord  


U-ll 
U-11 
1-  7 
1-  7 
5-10 


2'32  - 

1532  - 

87 12  - 

98  - 

7I2  - 


2^32 
1932 


100 

812 


191 
1,350 

200 
300 


Tel.  Co.  ?f  Egypt  4i%  debs. 
United  River  Plate  Tel.  ord. 

Do.   5^  cum.  pH©f  

Do.  4i%  debs  


i-  7 
it-10 

1-  7 
1-  7 


5 


6I4 

513 


100 

634 

553 

101 


Notes.— iNTcficem  Tea.— Formerly  £10  shares,  pref.  and  ord. ;  split  Oct.  '11.  Perak  Rubber  Plantations.— Formerly 
£1  shares  ;  split  July  '10.  Rajawella  Produce.— Caip.  re-arranged  May  '10  ;  div.  on  Pref.  shares  to  June  '11, 
paid  in  funded  income  certificates.  United  Sumatra  Rubber  Estates.— The  &hoye  div.  is  for  18  montiis. 
Commercial  Cable  Co.— Owned  by  Mackay  Co. ;  no  separate  a/cs  published.  Direct  United  States  Cable.— 
Formerly  £20  shares ;  divided  Feb.  11. 


4t  Far  Obtaining  Latest  Information  uu  the  Infoirmatlon  Coupon. 
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TELEGRAPHS  &  TELEPHONES-Contd. 


Nom. 

amt. 
1000' s 

om- 
itted. 


Nom 
inal 
amt. 

of 
share 


Bxtreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst, 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
June  18, 
1914. 


75 
150 
883 
346 

47 


£ 

100 
10 
10 
10 

100 


'  1>6 

94^ 

103 

'  92 

97 

% 

2| 

m 

lOi 

2 

9i 

105 

96 

99  { 

96 

im 

10 

13i 

12g 

107 

90^ 

98 

91 

105 

90 

98 

92 

West  Coast  of  Amer.  Tel  

Do.  4%cibs.Gua.byW.Tele.Co. 
West.  Ind.  &  Panama  Tele,  ord. 

Do.  6%  cum.  ist  pref  

Do.   6%  cum.  2nd  pref.   

Do.   5%  debs.  red.  1916   


5 

1-  7 
5-11 
5-11 
5-11 
1-  7 


Nil 
4 

li 

6 

6 

5 


78  -  ll8 

96  -  99 
Vi6  -  liiiexd 
9  -    9^2  xd 

8I4  -    834  xd 

97  -  99 


2,079 
819 
$20,000 


600 
300 
80 
157 


10 
Stk. 
$1000 


Western  Telegraph  ord  

Do.  4%  debs,  red  

Western  Union  4^%  50  yr.  g.b 


WATER  WORKS. 


16^(  10 
UO  23 
26   I  23 
9   \  7{& 


12|  >  12 
39  36 
24  23 


Alexandria  Water   

Antwerp  Waterworks  

.  of  Portsmouth  W.W.  (10%  mx.) 

Do.   new  (7^  max.)  


Q 

6-12 
5-11 


6-12 
U-IO 
6-12 
6-12 


121 
12 
10 
7 


1334 


I314 
96 

94      -  97 


12 
3612 


I2I2 
3812 


8I2 


200 
160 
50 
100 
50 
82 
77 


25 
20 

5 

Stk. 
Stk. 
Stk. 
Stk. 


61^)1  41 -fe 
kk%S  82% 

275  (251 
186  )159 

255  mo 

122   {  93h 


44  i  411 
2>H  33i 
H  3i 
267  (257 
167  il59 
220  2]0 
99   (  93i 


Bristol  Waterworks  original  ... 

Do.   ord.  (1872)  

C.  of  St.  P'burg  Water  (See  Note) 
Colne  Valley  Water  "A"  10%  ord. 

Do.  do.   "B"  7% ord.  (See Note) 

Do.    do.   "C"  10%  ord. 1885  

Do.   4%  perp.  deb.  stk  


3-  9 
3-  9 
2-  9 
2-  8 
2-  8 
2-  8 
1-  7 


43 12 
33 12 
3I2 

257 

159 

210 
97 


44 

3412 
4I2 

262 
162 
220 
99 


300 
140 
185 
100 
215 
93 


10 
10 

Stk. 

Stk. 
10 

Stk. 


17%)  5% 
IS   \  9 
97    {  84^ 

102%  \  97 
18  U% 

120%]  95 


14 

lU 

89 
97 


m  141 
95 


Cons.  Waterworks  of  Rosario 

Do.   6%  non.-cum.  pref  

Do.  4%  Ist  debs,  red  

Do.   5%  2nd  debs,  red  

E.  Surrey  Wtr.  Co.  ord.  «  B  "  

Do.  4%  cons.  deb.  perp  


U-10 

5-  11 
1-  7 
1-  7 

6-  12 
3-  9 


14 
11 U 
89 
100 
15 
97 


I412 
1134 
91 
102 
I5I2 
99 


120 
450 
850 
200 
150 


Stk. 
Stk. 


97%  {  88 

S3  \  17 
110%)100 
109    )  98i 


95   {  88 
U  6 
30  )  27| 

105  aoi 

102   i  98i 


Genoa  &  District  5%  Ist  mort..., 
Kimberiey  Waterworks  £7  pd. 
Monte  Video  Waterworks  

Do.   5%  Ist  debs,  irred.  

Do.   5%  2nd  debs,  irred  


3 
U-10 
U-10 
6-12 
6-12 


5 
10/6 
8 
6 
5 


6U 
2734 
t03 
100 


93 

634 
2834 

105 
102 


991 
388 
320 
933 
671 


100 
Stk. 
Stk. 
Stk. 
Stk. 


98%  {  B9Jk 
2k0  \l75% 
156  (122 
151  \m% 
119  99 


97  )  91 

192  180 

129  123 

129  127 

102  99 


Montr'l  W.  &  P.  4^%  p.  In.  gd.  bs. 
Newcastle  &  Gateshead  

Do.   (Act  1876)   

Do.  6%  pref  

Do.  4%  deb.  stk  


6-12 
3-  8 
3-  8 
3 


4i 
8^ 
113/9 
5 
4 


95 
190 
127 
128 
100 


97 
192 
129 
129 
102 


66 
45 
220 
150 
76 
80 
276 


100 
100 
5 
5 

10 
10 

20 


102    ^  63 
102   I  62% 
7%\  UHi 

17%  10 

10%  9% 
12    )  5 


Pernambuco  6%  Ist  debs  

Do.   6%  2nd  debs  

Province  of  Buenos  Aires  

Do.   5%  cum.  pref.   

Rckmnswrth  &  Uxbridge  V.  ord. 

Do.   ord.  (7%  max.)  

Seville  Waterworks   


1-  7 
1-  7 
5-11 
5-11 


97 
5I2 

4^8 

16 
934 

9I2 


102 
100 
6 

518 
17 
lOU 

IOI2 


336 
112 


90 


10 
10 

Stk. 

Stk. 


9  (  H 

9i  8i 

240  232 

99  94 


Southend  Water,  new.  ord... 

Do.   add.  ord.  shares  

Sth.  Essex  Water,  ord.  (IO%  max.) 

Do.  4%  perp,  debs  


U-10 
U-10 
3-  9 
6-12 


4i 
4i 
15 
4 


8I4 

8I2 


834 

9 


235 

-  240 

97 

-  99 

127 

-  130 

125 

-  128 

118 

-  121 

97 

-  99 

201 

-  203 

235 

-  240 

108 

-  110 

4I2 

-  5 

169 

-  171 

I64I2 

-  I65I2 

100 

-  102 

8I4 

-  9I4 

63 

-  65 

250 
60 
157 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


192%  (127 

181  S125 

15U  (117 

125  95 

2U9  )200 

265  {229 

135  \lOS 


134  '127 

132  (125 

121  <117 

99  95 

205  (200 

242  ;235 

112  108 


South  Staffordshire  "A"  

Do.  "B"  ord.  (7%  max.)  .. 

Do.   5%  pref.  A.  B.  C.  D  

Do.  4%  deb.  stk  

Sunderland  &  S.  Shields  

Sutton  District  Water  ord. 

Do.   4i%  pref  


3-  9 
1-  7 

1-  7 

2-  9 


6i 

4 
9 
11 


240 
365 
500 
106 
100 
120 


6 

Stk. 
Stk. 
Stk. 

10 
Stk. 


io%\  u% 

171  \lU3 
167  (lUS 
107  97 
10%\  7% 
85  63 


7  H 
171  165 
167  164 
103  99 

9i  8 
65  }  63 


Tarapaca  Waterworks  (See  Note) 
Weardale& Consett  IO%mx.ord. 

Do.   7%  max.  ord.  stk  

Do.   4%  pref.  stock   

West  Cheshire  Water.  £9  paid 

Do.   3i%  mort.  debs  


5-  9 
2-  7 
2-  7 
2-  8 
2-  8 
1-  7 


CANALS  AND  DOCKS. 


2,439 

Stk. 

126  > 

96 

104 

97 

200 

Stk. 

93%  i 

79% 

83i 

79i 

200 

Stk. 

ss%[ 

73% 

76^ 

73i 

1,047 

Stk. 

82%) 

70 

73 

70i 

$10,000 

Stk. 

69% 

7 

48 

25 

$6,000 

Bds. 

10  m> 

60 

91 

82 

333 

10 

7 

78 

7^ 

333 

10 

8%{ 

6 

6^  \ 

6i 

Birmingham  Canal  gtd.  4%   

Clyde  Navig.  3^%  funded  debt. 

Do.   3i%  funded  debt  

Do.   3%  funded  debt  

Cuban  Ports  Co-  common   

Do.  5%  Ist  mt.  25-yr.  gd.  bds... 
Grand  Canal  (Irish)  ord  

Do.   3%  pref  


2-  8 

4 

98 

-  100 

4 

* 

5-11 

79 12 

-  81^2 

* 

5-11 

f 

73U 

-  7514 

5-11 

7034 

-  7134 

28 

-  31 

Jufy 

3-  9 

5 

83 

-  88 

2-  8 

3i 

718 

-  733 

43 

May 

3-  9 

3 

6l8 

-  638 

4|i 

Notes.— Tmsiee  .SYocfcs.— Colne  Valley  4%  deb..  Newcastle  and  Gateshead  b'/,  pref.  and  4%  deb..  South 
Staffordshire  5%  pref.  and  4%  deb.,  Sutton  District  4i%  pref.,  and  Weardale  &  Consett  4%  pref.  City  oj 
St.  Petersburg.— iPorraerlj  £13  shares  ;  £2  per  share  returned  March,  '09,  £3  per  share  June,  '11,  and 
dB3  per  sliare  Dec.  '13.  Colne  Valley  Water.— Div.  includes  1%  (act.)  on  a/c  of  arrears.  Tarapaca 
iVaterworks.— Formerly  £10  shares. 


^  For  Obtaining  Latest  Information  use  the  Information  Csupon. 


CANALS  AND  DOCKS-^^^^^^ 


om. 
mt. 
OOO's 
Din- 
ted. 

Nom- 
inal 
anit. 
of 

share 

Extreme  Quota- 
tions. 

Since  Deci  During 

1902.  1914. 
Hst.  Lst.l  Hst.  Lst. 

NAM  Ea 

DIVIDEND  MONTHS  SHOWN  NUIVICRICALtY^>  ^ 

Last 
ann. 
Div. 
% 

Quotation, 

Tnnp  18 
1914. 

Yield 
%pa. 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

£ 

1,130 

94 
110 
150 
149 

£ 
100 
10 
20 
10 
Stk. 

m% 

17 
1S% 
10 
10S% 

76 
13 

i 

63 

13i 
12 
10 
66 

76 
13 

103 
9 
63 

Grand  Junction  Canal  shs  

Hills'  Dry  Dock.  £18  pd  

Number  Graving  Dock&  Engnr. 
King's  Lynn  Dks.  &  Rly>4-i%  dbs. 

6-12 
1-  7 

8 

3-  9 
1-  7 

3i 
6 
7i 
4 

44 

87^2    -  9012  xd 
13      -  13^2 
10^4    -    11 U 
9      -  10 
64      -  66 

12 

elf 

Feb. 

Oct. 
* 

1,225 
113 

379 
250 
260 

Stk. 
Stk. 
Stk. 
10 
100 

SI 
SO 
90 
11 
102 

7^ 

50 
59 
S% 

i  92 

12^ 
53 
70 
11 

96 

12 

50 

68 

lOi 

92 

Manchester  Dock  Ext.  ord  

k-10 
k-10 
1-  7 
1-  7 
1-  7 

Nil 
3i 
3i 
5i 
4 

12      -  12^2 
50      -  51 
68      -  70 
10^2    -  11 
94      -  96 

Nil 
6S 
5 
5 

4t% 

May 
Nov. 

KOOO 
1,000 
1,359 
200 

10 
10 
100 
stk. 

102%! 

93 

81 

82 

li 
88 
87 

1 

li 
81 

82 

Manchester  S.  Canal  (See  Note) ... 

^-  8 
1-  7 
1-  7 
1-  7 

Nil 
Nil 
3i 
3i 

1        -  1116 
1^2     -  134 

86      -  88 
85      -  87 

Nil 
Nil 
4 

4tV 

* 

* 
* 
* 

402 
100 
302 
500 
654 

Stk. 
100 
Stk. 
Bds. 

100 

hl^ 
XOk 

m% 

96% 
102 

17 

98 
9U 
70 
50 

25 
102 
97 
83 
80 

17 
98 
94 
70 
50 

Milford  Docks  6%  deb.  "A"  

Mountstuart  Docks,  5%  debs.... 

Port  of  Bahia  5%  deb.  bds  

Pt.  of  Para  5^  1st  mt.  gd.  bds.... 

2-  8 
1-  7 
1-  7 

3-  9 
1-  7 

20/6 
5 
4 
5 
5 

17      -  20 
100      -  102 
95      -  97 
70      -  75 
55      -  65 

5^ 
45 
44- 

71 

June 
Sept. 
June'13 
* 

April 

.,358 
731 
753 
48 

Stk. 
Stk. 
Stk. 
Stk. 

6U 
88 
27 
93 

26 
65 
13% 
7U 

32 
68 
16 

74i 

26 
65 
14 
74 

Regent's  Canal  &  Dock  cap.  ... 

2-  8 

1-  7 

2-  S 
1-  7 

1-8^ 

3 

1 
3i 

27      -  30 
65      -  68 
16      -  17 
74      -  74I2 

33 
4t^ 
3ji 
43 

Sept. 
June'13 

304 
109 
100 
120 

558 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

n 

107^ 

107 
82% 
99% 

7% 
76 
57 

36 
72 

10 

83 
62 
40 
78 

U 
77 
57 
36 
73 

Do.    B%  "A"  pref  

Do.  Bh%  "B"  pref  

Do.   5%  «C"  pref  

Do.  4%  debs  

5-11 
5-11 
5-11 
5-11 
k-10 

Nil 

5 
54 
24 
4 

712    -  8I2 
78      -  82 
57      -  59 
35      -  39 
72^4    -  73I2 

Nil 

Gk 

9t% 

6t^ 

54 

» 

* 
* 

m 

625 
210 

!,  8^ 
'38.491 

.,532 
187 

,000 
398 

,103 

Stk. 
Stk. 
Stk. 
f500 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

7U    (  39% 
56    }  36 
m  9U 
M62  \£,lbO\ 

PUBL 

lOk   )  76 
8l,%\  71 

100   )  89 
89%)  67% 
61    {  57 

46 

51 
100 
£203 

IC 

80 

76i  j 
94 
711 
61  } 

42i 

48 

95 

£187 

Bi 

76 

m 

89 

682 

57 

Sheff.  &  S.  Yorks.  pref  

Staffordshire  &  Worcester   

DARDS  ETC.-UNIT 

Belfast  Harb.  3^%  rd.  con.  stk. 
Chesterfield  G.&W.  Bd.  23%  red. 
Dover  Harb.  Bd.  3|%  debs.  red. 
Greenock  Harbour  deb."A"  3^% 

k-10 
3-  9 
1-  7 
1-  7 

ED 

k-10 
6-12 
k-10 
5-11 
5-11 

3 
3 
44 
321^0 

K 

34 
23 
33 
34 
4 

44      -  46 
49      -  50 
95      -  100 
197      -  202 

INGDOn 

77      -  79 
74      -  76 
91      -  93 
69I2    -  70^2 
58      -  59 

64 
6 
44 

31 
4rV 

4J-f 
63 

THIS  ISSUE 
* 

* 
* 
* 

* 

ann. 
ann. 
ann. 
ann. 

8l,%i  10 
8S   i  68^ 
93  7U% 
91%  <  73% 

m 

701  < 
751  < 
75i  <> 

70 
681 
741 
731 

Mersey  Docks.  &  Harb.  Bd.  3% 

1-  7 
k-10 
1-  7 
k-10 

3 
3 

3i 

3i 

70      -  7OI2 
6834    -  69I4 
7438    -  7533 
7338    -  73^8 

H 

'4 

41 

* 
* 
* 

',000 

ann. 
ann. 
ann. 
ann. 
Stk. 

98 

97 
101% 
103 

99 

801k 
80^ 
83% 
83Jk 
8h 

801 

84i 

85i 
90 

80i 
803 
83i 
83i 
84 

Do.   3i%  deb.  stk.  1935-65   

1  7 
k-10 
1-  7 
k-10 
1-  7 

34 
34 
31 
31 
34 

8OI4     -  8034 

8034    -   81 14 
83 12    -  84 
83I4    -  8334 
85      -  87xd 

4* 
4,% 
4t^ 
4 

* 

* 
* 
* 

^,060 
.,327 
,596 
75 
100 
139 
673 
340 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

9U% 
100 
99% 

90 
103 
96 
98 
99 

7k 

7k 

73 

7k 

82% 

73 

73 

72 

85 

87 

80 

79 

91 

79 

80i 

79 

74 
79 
73 
74 
85 
73 
73 
72 

Metro.  Water  Brd."A"  stk.  3%... 

Do.   E.  Lend.  Water.  3%  deb.  ... 

Do.   Grnd.  June.  Water.  3%   

Do.      do.   3h%  deb.  red  

Do.   Kent  Waterw'ks  3%  debs. 

Do.   Lambeth  Wtr.  3%  dbs.-  

Do.    New  RiverWtr.3%"C"  ... 

2-  8 

3-  9 

1-  7 
k-10 
k-10 
6-12 
k-10 

2-  8 

3 

3 

3 

3 

34 

3 

3 

3 

76      -  79 
79      -  81 

76  -  78^2 

77  -  79 
87      -  89 
75I2    -  77I2 
77      -  79 
77      -  79 

in 

M 

3J 
311 
31* 

* 
* 
* 
* 
* 
* 
* 
* 

850 
68 
,012 
457 
,227 
550 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

98% 
91  \ 
9S%{ 

97  %\ 

98  i 

72 
72 
7k 
7k 
73 
72 

79  ( 
79 

m 

80i 
80 

79  > 

72 
72 
75 
75 
73 
72 

Do.      do.    3%  "  D"  debs.  1922 
Do.      do.   3%  Intercom,  deb. 

Do.   Sthwk.&Vaux.  3%"B"   

Do.      do.   3%  Intercom,  debs. 
Do.   Staines  Reser.  3%  gr.  db. 
Do.   W.  Middx.Wtr.3%dbs  

2-  8 
2-  S 
k-10 
k-10 
1-  7 
k-10 

3 
3 
3 
3 
3 
3 

76  -  78 

77  -  79 
77      -  79 
77      -  79 
7612    -  7812 
77      -  79 

31 

3fi- 

3|f 
3f| 
3|f 

* 
* 

* 
* 

* 

S380 
,211 
,000 
142 
279 
,377 
,122 

Stk. 
Stk. 
Stk. 

Stk. 
Stk. 
Stk 

87 

m 

91 
81 
106 
106 
101, 

70 
91 
82 
67 
95 
91 
90 

77i 
100 
91 
71 
99 
96i 
95 

72 

92i 

83 

67 

95 

91 

90 

Port  of  London  3%  "A"  red.  

Do.   4%««B"  red.   

South'mpton  Harb.  Brd.4%  red. 
Swansea  Harbour  Trst.  Stk.  ... 
Do.   4%  "A,"  1926-65   

1-  7 

2-  8 
k-10 
1-  7 
1-  7 
1-  7 
1-  7 

3 
4 

34 

3 

4 

4 

4 

74 12    -  76i2xd 
97      -  99 
87      -  89 
67      -  70xd 
95      -  97xd 
954    -  964 
91      -  93xd 

m 

4tW 

3[f 

4t|- 

4^ 

4^ 

4t% 

* 

* 

* 
* 

* 

408 
194 
110 
500 

Stk. 
Stk. 
Stk. 
Stk. 

90  \ 

97 

95 

100%^ 

7k% 
83% 
71 

83 

78  ) 

87 

77 

87  } 

m 

83i 

71 

83 

Tees  Conservancy  Comm.  3%  d. 

Do.   3i%  debs.  1947  

Thames  Conservancy"  B  "  deb. 
Tyne  Imp.  Comm.  3i%  red  

k-10 
k-10 
1-  7 
1-  7 

3 
34 
3 
34 

75      -  77 
84      -  86 
74      -  76 
84      -  86 

35 
4rfe 

* 

Nov. 
* 

Notes.  —  Manchester  Ship  Canal— The  highest  price  at  which  transactions  have  taken  place  is  31s. 
Metro.  Water  Board— These  are  Trustee  stocks.     Scottish  Trustee  Stocks.— Metro.  Water  Board  "A" 
and  *'B." 

I 

I 
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TEB  FINANCIAL   REVWW   OF  REVIEWIS 


The  following  SPECIAL  ARTICLES 

have  appeared  in  the  Financial  Review  of  Reviews  during  the 

past  twelve  months  : 


JUNE,  1914. 

THE  DUKE  OF  ARGYLL-A  Memoir. 
INVESTMENT  SAFEGUARDS  UNDER  CHANGING 

CONDITIONS.   By  J.  A.  Hobson,  M.A. 
THE  BUDGET  DILEMMA  :  How  Investors  Should 

Act.   By  the  InvestmeDt  critic. 
PANAMA  PROBLEMS  AND  POSSIBILITIES.  By 

T.  Good. 


MAY,  1914. 

MEXICO  AND  THE  UNITED  STATES.   By  Dr.  R. 
de  Zayas  Enriquez. 

THE      DEPRESSION      IN     THE  SHIPPING 
INDUSTRY.   By  Arnold  Wright. 

THE   INHERENT  WEALTH   OF  BRAZIL.  By 
J.  C.  Oakenfull. 

LABOUR  UNREST  AND  THE  RISE  IN  PRICES. 
By  John  B.  C.  Kershaw. 


APRIU,  1914. 

THE  MEXICAN  CRISIS.  By  Dr.  R.  de  Zayas 
Enriquez. 

THE  FIGHT  FOR  LONDON  TRAFFIC.  By  Arnold 
Wright. 

THE  RAILWAY  LABOUR  PROBLEM.  By  T.  Good. 

THE  PANAMA  CANAL  AS  A  COMMERCIAL 
PROPOSITION.  By  Henry  A.  Watt,  M.P.,  and 
T.  Hynes,  LL.B. 


MARCH,  1914. 

NAVAL  EXPENDITURE  AND  THE  INVESTOR. 
By  P.  J.  Hannon,  Secretary  of  the  Navy 
League. 

THE  NEW  RAILWAY  REGIME.  By  W.  R. 
Lawson. 

THE  INCOME  -  TAX  SYSTEM.  By  William 
Sanders, 


FEBRUARY,  1914. 

NAVAL  EXPENDITURE  AND  THE  INVESTOK. 
By  Sir  William  P.  Byles,  M  P. 

THE  BREWERY  REVIVAL— Will  it  be  Sustained  ? 
By  Arnold  Wright. 

LABOUR  TROUBLES  AND  QUACK  REMEDIES. 
By  T.  Good. 

HOW    THE     PRIVATE    INVESTOR  SHOULD 
KEEP  HIS  ACCOUNTS.    By  C.  R.  StUes,  F.S.S. 


JANUARY,  1914. 

RURAL  COTTAGES  AND  PUBLIC  MONEY.  By 
His  Grace  the  Duke  of  Marlborough,  K.G. 

LONDON  HOTELS  AS  INVESTMENTS.  By  the 
Investment  Critic. 

THE  INVESTMENT  ASPECT  OF  FINANCIAL 
STRINGENCY.   By  J.  Gardner,  M.A. 


DECEMBER,  1913.  ^ 

AN  IDEAL  BALANCE  SHEET.   By  Lawrence  R. 
Dicksee,  M.Com.,  F.C.A.,  Professor  of  Accounting,  , 
London  University,  [ 

THE  VALUE  OF  STATISTICS  TO  THE  INVESTOR. 
By  the  Investment  Critic.  c 

LAND    PURCHASE    DANGERS :    A    Suggested  , 
Solution.  By  Arnold  Wright.  : 


NOVEMBER,  1913. 

THE  LAND.    By  Sir  John  F.  L.  Rollestcn,  M.P., 
D.L. 

THE  COLONISATION  OF  HOKKAIDO.   By  H.  V. 
Straus. 

DANGERS  OF  COLLIERY  INVESTMENTS.  By 
H.  M  Mason. 

THE   COST  OF  LIVING  AND  INVESTMENTS. 
By  Arnold  Wright. 


OCTOBER,  1913. 

COMMERCIAL  ASPECTS  OF  INTERNATIONAL 
EXHIBITIONS.   By  Percy  F.  Martin,  F.R.G.S.  j 

AUSTRALIA'S  FINANCIAL  POSITION.   By  Henry ,ui 
Stead,  Editor  Australian  "Review  of  Reviews." 

SOME  SHAREHOLDING  HAZARDS.   By  T.  Good  \ 


SEPTEMBER,  1913.  f 

NEW  BANKRUPTCY  LEGISLATION.      By   Sir  I  ; 

Edward  W.  Fithian,  Barrister-at-Law,  Member  of. 

Departmental  Committee  on  Bankruptcy  Law 

Amendment. 
THE   CHANGING   CHARACTER    OF  BRITISH 

TRADE.   By  Arnold  Wright. 
HOW  THE  PUBLIC  FORMS  AN  OPINION  ON 

STOCKS.   By  W.  Durran. 


AUGUST,  1913. 

SCOTS  AND  OTHER  HOME  RULE  FANCIES.}' 
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Scientific  investigation  borne  out  by  practical  experience 
proves  conclusively  that  it  is  impossible  to  secure  stability 
of  capital  and  regularity  of  income  without  adopting  a 
systematic  plan  of  investment.  Such  a  plan  has  been 
formulated  by  the  Proprietors  of  this  Review — the  Investment 
Registry,  Ltd.,  see  page  890— and  practically  tested  on  over 
£30,000,000  of  invested  capital  belonging  to  thousands  of  their 
customers.  This  plan  is  known  as  Geographical  Distri- 
bution OF  Capital.  The  Public  Trustee  advocates  its 
adoption,  and  some  of  the  largest  Insurance  Companies 
are  investing  in  accordance  with  its  principles.  Its  popu- 
larity is  due  to  the  fact  that  whenever  it  has  been  fully 
applied  the  aggregate  realisable  value  of  the  capital 
invested  has  remained  stable,  and  a  high  average  yield  has 
been  obtained.  A  number  of  publications  (see  advertisement 
inset)  explain  its  theory  and  this  Review  supplies  month 
by  month  the  up-to-date  information  required  for  putting 
it  into  execution. 

Prior  to  the  introduction  of  Geographical  Distribution 
OF  Capital  the  following  inadequate  investment  rules  were 
universally  followed.  One  good  investment  was  considered 
as  suitable  as  another  provided  that  it  afforded  ample  safety 
and  returned  a  reasonable  yield.  The  scientific  distribution 
of  risks  was  neglected.  A  predominant  holding  of  so-called 
"gilt-edged  securities"  was  favoured,  their  low  yield  being 
sometimes  augmented  by  inferior  investments  giving  a  larger 
return.  To  so  haphazard  a  capital  distribution  speculative 
ventures  were  frequently  added  in  the  hope  of  increasing 
the  capital  sum.  The  bulk  of  the  capital  was  invested  in 
British  securities,  and  safe  foreign  securities  were  not  held  in 
adequate  quantities. 

Scientific  research  has  elucidated  the  reasons  why  such 
investment  methods  must  fail  to  ensure  capital  safety, 
stability  of  realisable  value,  regularity  of  income,  and  a  cer- 
tainty of  being  able  to  realise  some  of  the  investments  held 
at  any  time  without  loss.  Years  of  practical  experience 
have  proved  that  capital,  geographically  distributed,  does 
afford  all  these  advantages. 
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The  theory  of  Geographical  Distribution  of  Capital 
is  so  clear  to  understand,  its  action  is  so  certain,  and  its 
application  in  the  investment  of  both  large  and  small  sums 
is  so  easy,  that  the  plan  became  popular  with  thousands 
of  investors  fiom  its  lirst  inception,  especially  as  the  most 
eminent  financiers  of  the  day  testify  to  its  effectiveness  in 
producing  good  results.  The  latest  addition  to  the  literature 
dealing  with  the  subject  is  Mr.  C.  K.  Hobson's  book,  entitled 
"  The  Export  of  Capital,"  which  receives  special  attention 
in  the  article  appearing  in  this  month's  issue  under  the  title 
Why  Foreign  Investment  benefits  State  and  Individual 
alike,"  by  Mr.  J.  Gardner,  M.A.  In  this  the  writer  explains 
that  the  practice  of  exporting  capital  is  good  for  the  State 
and  good  for  the  individual,  in  that  it  promotes  British  trade 
and  industry  in  foreign  countries,  and  increases  the  income 
of  the  individual,  and  incidentally  of  the  State. 

This  month's  Heview  continues  its  series  of  special 
articles  of  the  educational  type  written  by  specialists  on  their 
particular  subjects.  Mr.  P.  D.  Leake,  F.C.A.,  the  well- 
known  accountant  and  distinguished  author  on  questions  of 
company  finance,  explains  "  What  Constitutes  a  Sound  In- 
vestment.'^ He  describes  in  clear  detail  the  difference 
between  sound  and  unsound  investments,  and  how  the 
investor  should  decide  which  securities  to  accept  and  which 
to  reject.  "  England  as  a  Financial  Milch-Cow  "  is  the  title 
of  the  article  by  Viscount  Hill,  L.C.C.,  wherein  his  Lordship 
attacks  the  manner  in  which  the  national  resources  are  pro- 
stituted for  the  benefit  of  party  ends.  In  support  of  his 
contention  he  quotes  several  instances  where  extortionate 
demands  are  successfully  made  upon  the  Imperial  purse  for 
matters  of  purely  local  interest.  He  declares  that  the  exist- 
ence of  such  abuses  shows  undoubtedly  "  the  strong  need  for 
a  Treasury  administration  absolutely  divorced  from  the 
working  of  the  political  machine."  Mr.  Percy  F.  Martin, 
F.E/.G.S.,  concludes  his  survey  of  the  finances  of  the  Anglo- 
Egyptian  Sudan.  This  well-known  authority  on  matters  of 
politics  and  finance  has  only  recently  returned  from  the 
Sudan,  where  he  spent  several  months  studying  questions  of 
Sudanese  finances  and  local  conditions  on  the  spot.  The 
result  of  his  investigations  will  prove  of  great  interest  to  our 
readers. 

Under  "  International  Financial  Information  "  are  in- 
cluded extracts  from  the  world's  Press,  with  our  own  com- 
ments on  the  events  of  the  past  month  in  the  financial  world 
most  likely  to  interest  or  affect  Investors.  "  Eecent  New 
Issues "  and  "Digest  of  Company  Eeports  and  Balance- 
Sheets  "  provide  the  latest  information  regarding  companies. 

The  information  given  in  this  Eeview  and  the  Statistical 
Hecords  are  compiled  mainly  for  the  purpose  of  superintend- 
ing the  £30,000,000  of  invested  capital  mentioned,  and  is 
pujblished  here  for  the  use  of  other  investors. 
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The  Editor  personally  supervises  the  replies  to  questions 
asked  on  the  Information  Coupon,  which  are  inchided  in  the 
Review  subscription,  but  he  cannot  undertake  to  initiate 
investment  of  capital  for  subscriber**,  nor  advise  upon  lists  of 
investments.  The  latter  should  be  submitted  on  the  form 
bound  up  in  this  copy  of  the  Review  to  the  Proprietors,  who 
will  then  state  how  far  the  investments  specified  can  be 
improved  upon  and  what  fee  would  be  charged  for  under- 
taking the  work.  No  fee  is  payable  in  any  event  before  the 
estimate  submitted  has  been  approved. 

The  Proprietors  of  the  Review  maintain  for  the  benefit 
of  its  readers  files  of  the  official  lists  of  every  Stock  Exchange 
of  importance  in  the  world,  and  of  the  financial  handbooks 
of  every  country — together  with  data  relating  to  every 
important  investment  in  existence,  the  laws  governing 
investments  in  each  country,  and  the  terms  upon  which 
investment  business  is  transacted  on  foreign  Stock 
Exchanges.  The  Proprietors  also  have  accredited  corres- 
pondents in  Paris,  Berlin,  Frankfort,  Brussels,  Amster- 
dam, Vienna,  Madrid,  Rome,  New  York,  Chicago,  San 
Francisco,  Toronto,  Buenos  Ayres,  Rio  de  Janeiro,  Bombay, 
Melbourne,^  Sydney,  Tokio,  Cape  Town,  and  Cairo,  and  are, 
therefore,  in  an  exceptional  position  for  giving  correct 
information  on  financial  questions  of  every  kind.  Private 
investors,  trustees,  and  public  institutions  are  advised  on 
their  investments  by  a  large  staff  of  financial  experts ; 
schemes  are  prepared  for  reconstructing  lists  of  investments 
on  the  basis  of  Geographical  Distribution  of  Capital  ; 
reports  on  the  progress  of  investments  held  are 
scientifically  worked  out  and  submitted  from  time  to  time ; 
investors'  interests  are  represented  in  capital  re-organisations, 
reconstructions  and  liquidations,  and  the  general  progress  of 
investments  superintended.  The  fee  charged  for  these 
services  varies  according  to  the  amount  of  work  involved. 

The  Review's  subscribers  cover  Great  Britain,  India, 
the  Colonies,  and  many  other  countries.  The  publication 
has  now  appeared  for  many  years,  and  its  circulation 
is  gradually  but  steadily  increasing.  It  is  filed  regularly  by 
Bankers,  Financiers,  Financial  Institutions,  and  Government 
Offices  all  over  the  world.  Subscriptions  can  commence 
with  any  issue  (see  order  form  on  the  Inquiry  Coupon)  and 
back  numbers  can  be  obtained  on  application. 

The  special  attention  of  subscribers  is  directed  to  the 
important  announcement  appearing  on  the  first  page  of 
the  Index  to  the  Statistical  Record.  New  readers  are  advised 
to  consult  the  list  of  publications  contained  on  the  leaflet 
inserted  in  each  issue,  and  to  take  advantage  of  one  or  more 
of  the  special  offers  of  financial  books  detailed  therein.  These 
special  offers  enable  him  to  become  a  subscriber  on  the  most 
advantageous  terms  and  admit  him  to  the  unique  privileges 
referred  to  in  the  foregoing  note. 
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Established  1880. 
The  largest  Combine  of  Private  Investors  in  the  World, 

The 

Investment  Registry,  Ltd., 

Proprietors  of  this  **  Review  y" 

2,  WATERLOO  PLAGE,  LOiNDON,  S.W. 
Over  9,500  Shareholders  and  Customers. 

DIRECTORS: 
Chairman : 

The  Right  Hon.  W.  HAYES  FISHER,  M.P. 

Deputy  Chairman  : 
Sir  JOHN  ROLLESTON,  M.P. 

The  DUKE  OF  ARGYLL.  The  EARL  OF  WEMYSS. 

The  Right  Hon.  VISCOUNT  HILL. 
Tlie  Right  Hon.  VISCOUNT  KNOLLYS,  G.C.B. 
FREDERICK  LAST. 

ARTHUR  G.  COUSINS,  Managing  Director. 

Secretary :  A  ccountant: 

W.  W.  SMITH  WALTER  G.  BELL. 

Bankers : 

LLOYDS  BANK  Ltd.  COUTTS  &  CO. 

Auditors : 

Messrs.   WHINNEY,  SMITH    &    WHINNEY,  4b,   Frederick's  Place, 

Old  Jewry,  E.C. 

Extracts  from  an  Independent  Report  on  the  Company^  s  Business- 

The  Registry  superintends  over  ;^30,000,000  of  invested 
Capital,  three-eighths  of  v^^hich  is  owned  by  the  Registry's 
shareholders,  and  five-eighths  by  its  customers.  The  invest- 
ments it  has  recommended  are  sound,  stable  in  reaUsable  value, 
command  a  normal  market,  and  produce  an  average  yield  of 
about  5  per  cent,  per  annum.  Great  care  and  discrimination 
has  been  exercised  in  their  selection,  every  precaution  has  been 
taken  to  secure  their  legal  validity,  and  independent  expert 
advice  has  been  obtained  where  necessary. 
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ENGLAND   AS   A  FINANCIAL 
MILCH  COW. 

In  the  constitutional  crisis  we  are  passing  through  at  the 
present  time  we  are  hearing  a  great  deal  about  the  virtues  of 
devolution,  and  especially  of  that  form  of  it  which  gives 
expression  to  the  national  aspirations  of  the  component  parts 
of  the  United  Kingdom.  Irish  Nationalism,  Scotch 
Nationalism,  and  Welsh  Nationalism,  all  have  their  fervent 
advocates.  Through  a  full  recognition  of  the  principle,  we 
are  assured,  lies  the  only  path  of  safety  to  that  vantage 
ground  of  sound  and  effective  administration  which  it  is  the 
desire  of  all  of  us,  of  whatever  party  complexion  we  may  be, 
to  reach.  Strangely  enough  we  hear  little  from  the  ardent 
devolutionists  of  English  Nationalism.  The  assumption  of 
many  of  them  appears  to  be  that  the  predominant  partner  has 
no  use  for  the  principle  which  is  to  be  such  a  wonder  worker 
in  other  parts  of  the  United  Kingdom,  and  that  in  any  event 
she  may  well  be  left  to  take  care  of  herself.  That  may  or  may 
not  be  the  case,  but  certainly  the  movement  of  public  opinion 
80  far  as  it  can  be  traced  in  the  development  of  the  great 
Home  liule  controversy  does  not  point  to  any  conspicuous 
desire  on  the  part  of  the  people  of  England  for  a  separate 
system  of  government.  They  are  content,  it  would  seem, 
to  let  well  alone,  to  bear  the  ills  they  have  in  the  shape  of  an 
overworked  legislative  system  rather  than  fly  to  others  which 
they  know  not  of,  but  which  they  shrewdly  suspect  may  be 
of  infinitely  greater  oppressiveness. 

The  ideal  of  the  political  nationalisers,  if  we  may  accept 
as  a  guide  the  proposals  they  have  put  forward,  is  of  an 
England  paying  the  piper  while  the  other  sections  of  the 
United  Kingdom  call  the  tune.  The  Irish  Home  Rule  Bill, 
it  need  scarcely  be  pointed  out,  is  a  conspicuous  example  of 
the  perversion  of  the  ordinary  rule  which  leaves  the  selection 
of  the  music  to  the  party  that  bears  the  expense  of  the 
orchestra.  It  might  be  thought  that  this  was  a  passing 
aberration  of  the  political  mind  due  to  the  exceptional  cir- 
cumstances arising  out  of  the  dependence  of  the  party  in 
power  on  the  Irish  Nationalist  vote ;  but  we  have  had  unim- 
peachable evidence  in  the  measure  that  the  Scotch  Home 
Eulers  have  brought  forward  that  they,  too,  share  the  Irish 
view  that  it  is  fitting  and  proper  that  their  local  harmonies 
should  be  at  the  expense  of  the  predominant  partner.  In  this 
Bill  was  a  provision  that  the  Home  Eule  scheme  should  be 
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subsidised  to  the  extent  of  £500,000  a  year  out  of  the 
Imperial  Exchequer.  As  England  contributes  about  four- 
fifths  of  the  taxation  of  the  United  Kingdom,  the  suggestion 
of  the  ultra  patriotic  Scots  who  back  this  scheme  is  that  a 
subsidy  of  about  £400,000  shall  be  paid  towards  the  mainten- 
ance of  Scotland's  Home  Rule  system  by  those  who  have 
the  misfortune  to  live  south  of  the  Border.  Welsh  Home 
Rulers  have  not  yet  put  their  plans  into  legislative  shape,  but 
it  would  be  doing  them  an  injustice  to  suppose  that  they  will 
lag  behind  their  Scotch  confreres  in  making  demands  for 
extraneous  support  for  their  Nationalist  system  when  the 
time  comes  for  them  to  frame  their  proposals.  The  Imperial 
purse  is  deep  and  the  temptation  to  dip  into  it  will 
be  overwhelming  when  the  innovators  are  brought  face  to 
face  with  the  disagreeable  necessity  of  making  provision  for 
the  financing  of  their  scheme. 

Apart  from  the  indications  of  the  stream  of  tendency  " 
in  devolutionist  circles  afforded  by  the  Irish  and  Scotch 
Home  Rule  projects  we  have  significant  light  thrown  upon 
the  financial  aspect  of  modern  Nationalism  in  the  policy 
which  has  been  adopted  by  the  Government  in  the  past 
few  years  in  regard  to  several  matters  affecting  local 
administration.  A  strong  disposition  has  been  shown  to 
establish  separate  departments  for  the  various  parts  of  the 
kingdom.  No  reasonable  objection  can  be  urged  against  a 
system  of  decentralisation  if  it  is  carried  out  on  right  lines, 
and  especially  with  a  due  regard  to  the  financial  principles 
which  govern  the  administration  of  local  powers. 

But  in  the  arrangements  that  have  so  far  been  made 
there  is  a  marked  absence  of  the  systematic  regulation  and 
control  tiiat  are  so  indispensable,  with  the  result  that  the 
symmetry  of  the  structure  of  national  finance  upon  which 
Chancellors  of  the  Exchequer  were  accustomed  to  pride 
themselves  is  being  endangered.  Failing  a  proper  method 
of  apportioning  liabilities  under  the  new  conditions  money 
is  being  spent  in  some  parts  of  the  United  Kingdom  at  a  rate 
out  of  all  proportion  to  the  amount  to  which  the  contribu- 
tions to  taxation  from  those  parts  would  justify.  The 
Treasury  might  be  supposed  to  exercise  some  check  on  this 
tendency,  but,  unhappily,  the  Treasury  under  its  existing 
direction  is  the  worst  possible  controlling  agency.  The  eye 
of  the  Chancellor  of  the  Exchequer  never  seems  to  be  off  the 
political  barometer,  and,  moreover,  his  sympathies  go  out 
to  those  who  are  breaking  up  the  administrative  unity  of  the 
kingdom  to  such  an  extent  that  he  is  not  at  all  disposed  to 
hamper  their  activities  by  any  embarrassing  restrictions 
upon  expenditure. 

The  Scotch  Board  of  Agriculture  supplies  a  striking 
example  of  what  devolution  spells  under  the  present  Govern- 
ment.  Established  by  an  Act  passed  in  1911,  this  Depart- 


ENGLAND  AS  A  FINANCIAL  MILCH  COW  893 


ment  has  very  quickly  risen  to  a  position  of  commanding  in- 
fluence. It  is  by  far  the  greatest  official  organisation  north 
of  the  Border,  and  it  vies  with  the  parent  Department  in 
England  not  only  in  the  magnitude  of  its  operations  but  in 
the  profuseness  of  its  expenditure.  The  following  compari- 
son of  the  expenditure  of  the  two  Departments  for  the 
current  year  will  be  found  instructive :  — 

Board  of  Agriculture.   Scotch  Board  of 
and  Fisheries.  Agriculture. 
X  £ 

Total  expenditure    591,548    292,410 

Royal  BcJianic  Gardens,  Kew     31,402    — 

Gross  total    622,950    292,410 

Appropriations  in  aid    278,923    48,310 

Net  total    344,027    244,100 

Scotland  at  the  last  census  had  a  population  of  4,760,904  and 
England  and  Wales  one  of  36,070,492.  On  this  basis  the 
Scotch  expenditure  should  have  been  only  about  one-seventh 
that  of  England,*  or  taking  into  account  the  appropriations 
in  aid,  about  £128,000.  As  will  be  seen,  the  propor- 
tion is  more  than  one-third,  or  very  nearly  three 
times  the  amount  that  it  should  be  on  a  proper  adjust- 
ment of  responsibility.  It  may  be  urged  that  agriculture  is 
more  important  as  a  factor  in  national  life  in  Scotland  than 
it  is  in  England,  and  that  the  expenditure  is  necessarily  and 
properly  on  a  larger  scale  north  of  the  Border.  But  if  we 
take  the  numbers  of  the  agricultural  population  in  England 
and  Scotland,  respectively,  we  are  still  confronted  with  an 
enormous  disproportion  between  the  expenditure  of  the  two 
countries  per  capita.  The  disparity  becomes  the  more  strik- 
ing when  we  remember  that  the  English  Board  is  still  a 
Central  Board  and  discharges  for  the  whole  of  the  United 
Kingdom  certain  general  duties,  such  as  the  conduct  of 
scientific  investigations,  the  upkeep  of  Kew  Gardens,  and 
the  circulation  of  agricultural  statistics,  which  involve  con- 
siderable expenditure.  Moreover,  it  has  to  be  remembered 
that  the  Central  Board  is  also  a  Board  of  Fisheries  and  under- 
takes for  England  duties  which  for  Scotland  are  discharged 
by  a  special  department  which  in  the  current  year's  esti- 
mates is  shown  to  receive  from  the  Exchequer  £30,439.  The 
actual  cost  to  the  Exchequer  of  the  Scotch  Board  of  Agricul- 
ture and  of  the  Fishery  Board  of  Scotland  is  £380,256 
against  £901,873  for  the  Central  Board  of  Agriculture  and 
Fisheries. 

It  can  hardly  be  questioned  that  the  generous,  financing 
of  the  Scotch  Board  is  mainly  due  to  the  political  ''pull" 
represented  by  a  solid  phalanx  of  Scotch  Ministerialists 
who  know  exactly  what  they  want  and  precisely  what  means 
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to  adopt  to  obtain  it.  Througli  their  skilful  manipulation 
the  Board  started  on  its  career  with  a  handsome  annual 
grant  of  £185,000  for  the  encouragement  of  small  holdings, 
forestry,  agricultural  research,  and  agricultural  instruction. 
This  was  a  substantial  amount  to  provide  for  a  start,  but  it 
did  not  satisfy  Che  local  appetite.  There  were,  as  will  be 
shown  later,  subsequent  demands  made  upon  the  Develop- 
ment Fund  which  showed  that  there  was  no  disposition  to 
allow  to  pass  any  opportunity  of  utilising  the  leverage  sup- 
plied by  a  friendly  presence  at  the  Treasury  and  a  valuable 
vote  in  the  House  of  Commons. 

The  Irish  Department  of  Agriculture  and  Technical  In- 
struction is  worked  on  the  same  generous  lines  as  the  Scotch 
Department.  For  the  current  year  the  expenditure  on 
account  of  the  Board  figures  at  no  less  a  sum  than 
£274,261,  or  with  the  appropriations  in  aid  £380,256. 
Salaries,  wages,  and  allowances  alone  absorb  £75,518,  as 
against  £132,093  for  the  Central  Board  in  Whitehall.  Ire- 
land is  a  purely  agricultural  country,  and  her  needs  are  un- 
doubtedly considerable,  but  it  might  be  supposed  that  she 
could  rub  along  with  a  Department  which  would  cost  a  good 
deal  less  than  one-third  of  that  which  serves  the  whole 
of  England  and  Wales,  and  in  addition  represents  the 
United  Kingdom  for  many  purposes. 

The  history  of  the  Development  Fund  is  deserving  of 
special  notice  in  connection  with  the  subject  under  treat- 
ment, as  it  supplies  a  flood  of  illumination  upon  the  modern 
practice  of  making  England  a  sort  of  financial  milch  cow  for 
the  other  parts  of  the  United  Kingdom.  It  may  be  recalled 
that  the  fund  was  created  by  two  Acts  passed  in  the  sessions 
of  1909  and  1910  respectively  with  the  object  of  aiding  and 
developing  agricultural  and  rural  industries,  promoting 
forestry,  the  reclamation  and  drainage  of  land,  the  general 
improvement  of  rural  transport,  the  construction  and  im- 
provement of  harbours,  the  construction  and  improvement 
of  inland  navigations,  and  the  development  and  improve- 
ment of  fisheries.  At  the  outset  £400,000  was  voted  as  a 
sort  of  nest-egg,  and  it  was  provided  that  a  sum  of  £500,000 
per  annum  should  be  set  apart  in  the  first  instance  for  five 
years.  In  1911-12  Parliament  directed  that  the  Fund  should 
at  once  receive  the  sum  of  £1,500,000,  which  otherwise 
would  have  been  paid  to  it  in  equal  instalments  during  the 
years  1912-13, 1913-14,  and  1914-15.  Altogether  the  Commis- 
sioners appointed  under  the  Acts  have  had  the  control  of 
£2,900,000,  with  certain  accretions  of  interest  on  money 
lying  idle  representing  a  sum  somewhat  in  excess  of  tho  cost 
of  administering  the  Fund — ^about  £11,000  per  annum.  Up 
to  March  31  last  the  Commissioners  had  recommended  ad- 
vances to  the  amount  of  £725,988,  of  which  £601,388  were 
grants  and  £124,600  loans. 


F.NGLAND  AS  A  FINANCIAL  MILCH  COW  895 


The  allocation  of  the  grants  and  loana  amongst  the  three 
main  divisions  of  the  United  Kingdom  is  shown  in  the 
following  return  which  was  made  to  the  House  of  Commons 
on  April  22  by  Mr.  Montagu  in  reply  to  a  question  from  Mr. 
Dillon  :- 

Period  ended  Year  ended  Year  ended  Year  ended 
March  31,      March  31,    March  31,     March  31, 
1911.  1912.  1913.  1914. 

£  £  £  £ 

England  and  Wales  ...    50,756         169,940         183,595  506,907 

Scotland    13,500  92,375  42,772  122,436 

Ireland    35,000  70,610  67,440  136,584 

Eoughly,  therefore,  England  and  Wales  have  had  tvvo- 
thirds  of  the  total  amount  disbursed,  while  Scotland  und 
Ireland  have  had  between  them  the  other  third  in  about  equal 
proportions.  On  the  basis  of  population  England  and  Wales 
should  have  received  three-fourths,  and  only  one-fourth 
should  have  been  allocated  to  the  two  other  divisions  of  the 
United  Kingdom,  But  this  would  be  on  a  distribution  of 
the  fund  which  took  no  account  of  other  funds  voted  for 
similar  objects.  It  so  happens  that  in  Ireland  and  also  in 
Scotland  there  are  resources  which  have  been  provided  by 
Parliament  for  identical  purposes  to  those  for  which  the 
Development  Fund  has  been  created.  In  Ireland  there  is 
the  Congested  Districts  Board,  which  figures  in  the  estimates 
for  the  current  year  in  respect  of  grants  totalling  £184,750, 
^nd  there  are  funds  under  the  control  of  the  Department  of 
Agriculture  and  Technical  Instruction  aggregating  a  con- 
siderable amount.  Scotland  possesses  the  Agricultural  Fund 
of  something  approaching  £200,000  a  year  which  was  voted 
in  1911  in  connection  with  the  newly  created  Board  of 
Agriculture.  Obviously  the  existence  of  these  funds 
weakened  materially  the  claims  of  Ireland  and  Scotland  upon 
the  Development  Fund,  and  the  Development  Commissioners 
early  in  their  career  prominently  raised  the  question  of 
whether  the  local  funds  ought  not  to  be  exhausted  before  any 
application  were  entertained  for  a  grant  from  the  central 
fund  for  similar  purposes  to  those  for  which  the  funds  in 
existence  were  allotted.  The  Treasury  was  consulted  on 
the  subject,  and  it  need  scarcely  be  stated,  having  regard  to 
the  modern  traditions  of  that  department,  that  the  decision 
was  in  favour  of  generosity — generosity,  of  course,  at  the 
expense  of  the  predominant  partner.  The  actual  direction  of 
the  Treasury  was  that  the  existence  of  separate  and  limited 
funds — prior  to  the  establishment  of  the  Development  Fund 
— "could  not  be  taken  to  preclude  the  Commissioners  from 
considering  on  their  merits  applications  for  further  assist- 
ance from  the  departments  concerned." 

The  Development  Commissioners  with  this  ruling  before 
them  proceeded  to  the  allocation  of  grants  to  the  Irish  De- 
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partment  of  Agriculture  and  the  Congested  Districts  Board, 
having  "  first  done  their  best  to  satisfy  themselves  that  the 
departmental  funds  cannot  provide  for  the  purposes  for 
which  assistance  is  required/'  But  they  still  had  their 
doubts  about  the  Scotch  position.  They  pointed  out  in  their 
report  for  1912  that  the  Scotch  Agricultural  Fund  stood  on  a 
different  footing  to  the  Irish  funds.  They  observed  :  "  It  was 
established  subsequent  to  the  Development  Fund  by  an  Act 
passed  only  six  months  ago,  and  cannot,  therefore,  yet  be 
exhausted.  ...  It  is  applicable  in  Scotland  to  several  of 
the  most  important  purposes  (i.e.,  forestry,  agricultural  re- 
search, and  agricultural  instruction)  to  which  the  Develop- 
ment Fund  can  be  applied.  On  these  facts,  if  they  stood 
alone,  the  Commissioners  think  that  as  a  matter  of  principle 
the  demands  of  Scotch  agriculture  and  forestry  should  be 
met  from  the  Scotch  Fund  so  far  as  possible  before  recourse 
is  had  to  the  Development  Fund."  In  view,  however,  of  the 
fact  that  the  primary  object  of  the  Scotch  Fund  was  the  en- 
couragement of  small  holdings,  they  agreed  that  expenditure 
for  that  purpose  should  have  priority  over  the  other  purposes 
to  which  the  Fund  can  be  applied.  The  practical  result,'' 
they  went  on  to  say,  "  would  be  that  such  purposes  should 
continue  to  be  assisted  from  the  Development  Fund,  and  the 
question  whether  such  advances  should  be  regarded  as  grant-s 
or  loans  would  be  deferred  until  experience  shows  with  some 
definiteness  the  probable  amount  required  to  meet  the 
demands  of  the  Scotch  Fund  in  respect  of  small  holdings." 
The  opinion  of  the  Commissioners  was  only  an  opinion.  The 
last  word  rested  with  the  Treasury,  and  the  tenour  of  its  in- 
structions is  to  be  gathered  from  the  report  of  the  Develop- 
ment Commissioners  for  1913.  Here  it  is  stated  that  it  had 
been  arranged  with  Treasury  approval  "that  such  schemes 
as  the  provision  of  new  buildings  and  farms  for  the  agricul- 
tural colleges,  extension  work  at  the  colleges,  and  live-stock 
improvement  shall  continue  to  be  assisted  from  the  Develop- 
ment Fund,  and  that  about  the  end  of  the  financial  year 
1915-16  (by  which  time  there  will  be  actual  experience  of  the 
real  demands  on  the  Scotch  Fund  for  land  settlement)  the 
Treasury  shall  decide  whether  such  advances  are  to  be  re- 
garded as  grants  or  loans."  Scotland  is,  therefore,  able  to 
make  the  best  of  both  worlds.  She  has  her  own  Development 
Fund,  which  she  uses  as  she  pleases  within  definite  limits, 
and  she,  in  addition,  is  permitted  to  share  in  the  Central 
Fund  on  advantageous  terms  in  respect  of  several  of  the 
objects  for  which  her  own  fund  was  established. 

While  both  Scotland  and  Ireland  have  contrived  to  reap 
a  double  profit  out  of  the  grants  of  the  Imperial  Government 
for  "  development"  purposes  so  far  as  they  relate  to  agricul- 
ture, they  have  not  failed  to  secure  a  lion's  share  of  the  con- 
tributions made  from  the  Development  Fund  in  respect  of 
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''the  construction  and  improvement  of  harbours."  From 
the  outset  the  possibilities  of  the  Fund  as  a  financial  foster- 
mother  for  local  projects  appear  to  have  been  realised  by 
Scotch  and  Irish  alike.  The  report  may  be  cited  m  proof 
of  this  statement.  In  the  first  report  the  particulars  are 
given  of  two  applications  for  advances  for  harbour  purposes, 
one  from  Scotland  from  the  Stonehaven  Town  Council,  and 
one  from  Wales  from  the  Amlwch  Harbour  Trustees.  The 
former  was  favourably  received,  and  a  grant  of  £13,500 
made,  £7,000  of  the  amount  being  by  way  of  a  loan.  In  the 
next  report  of  the  Commissioners  note  is  taken  of  the  fact 
that  no  fewer  than  twenty-eight  applications  asking  for  a 
total  sum  of  £253,769  by  way  of  grant,  and  £13,000  by  way 
of  loan  had  been  sent  in.  Of  the  applications  one  came  from 
England  and  Wales,  eighteen  from  Scotland,  and  nine  from 
Ireland.  England  asked  for  a  £25,000  grant,  Scotland  for 
£139,455  grants  and  £13,000  loans,  and  Ireland  for  £89,314. 
The  Irish  figures,  however,  do  not  take  account  of  large 
amounts  asked  for  by  the  Department  of  Agriculture  and 
the  Congested  Districts  Board  in  respect  of  marine  works, 
including  the  construction  and  improvement  of  harbours.  If 
these  had  been  added  Ireland  would  have  been  easily  first 
in  the  race. 

In  approaching  the  consideration  of  the  applications  the 
Commissioners  do  not  appear  to  have  considered  that 
Ireland's  demands  were  remarkable — it  was  "  only  pretty 
Fanny's  way "  they  may  have  thought.  But  they  were 
obviously  staggered  with  requests  that  came  from  Scotland. 
Noting  that  no  less  than  £80,000  was  asked  for  to 
be  devoted  to  harbours  "on  the  comparatively  short 
stretch  of  coast  line  between  Buckie  and  Gardens- 
town,"  they  remarked,  "  If  other  stretches  of  the 
coast  were  to  be  dealt  with  on  anything  approaching 
the  same  scale  the  total  amount  voted  for  in  con- 
nection with  Scottish  fishing  harbours  would  be  far  in 
excess  of  any  sum  that  the  Commissioners  would  be  pre- 
pared to  allocate  for  the  purpose,  having  regard  to  other 
claims  upon  the  Development  Fund."  However,  the  Com- 
missioners succumbed  to  a  large  extent  to  the  blandishments 
of  the  Secretary  for  Scotland  and  voted  large  amounts. 
Thus,  for  the  Buckie  district  they  recommended  advances 
amounting  in  all  to  £46,000,  no  less  than  £33,000  of  the 
amount  going  to  Buckie  itself.  Gardenstown  received 
£8,000,  half  by  way  of  grant  and  half  as  a  loan ;  Port  Seton 
obtained  a  grant  of  £1,250,  and  a  loan  of  £15,000  to 
Wick  and  Pulteney,  thereafter  to  become  famous  in  by-elec- 
toral annals.  Ireland's  schemes  were  shelved  for  the  year 
in  consideration  of  the  substantial  fact  that  £39,000  was 
voted  for  marine  works  at  Kilkeel  and  Helvick  Head  in 
response  to  the  application  of  the  Department  of  Agricul- 
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ture,  and  as  part  of  a  general  grant  of  £50,000  that  had 
been  set  aside  for  the  use  of  that  department. 

Coming  now  to  the  third  and  last  report  we  find  that 
during  the  year  1912-13  twelve  new  applications  for 
advances  for  harbour  improvements  were  made.  Of  the 
number  two  came  from  England  and  Wales,  six  from  Scot- 
land and  four  from  Ireland.  Altogether  £351,577  was  asked 
for  by  way  of  grant  and  £102,500  by  way  of  loan.  England's 
contribution  to  the  list  were  applications  for  a  grant  of 
£7,000  by  the  Newlyn  Harbour  Commissioners,  and  for  one 
of  £70,000  by  the  Dartmouth  Harbour  Commissioners.  The 
Commissioners  entertained  the  former  request  to  the  extent 
of  a  grant  of  £2,000,  with  a  loan  of  a  further  sum  up  to 
£5,000;  but  they  rather  curtly  dismissed  the  Dartmouth 
application  on  the  ground  that  as  the  avowed  object  of  the 
application  was  to  increase  the  commercial  facilities  of  the 
port  the  Commissionera  did  not  feel  justified  in  making  an 
advance,  having  regard  to  the  principle  they  had  laid  down 
that  their  first  consideration  must  be  for  those  harbours 
which  are  specially  used  for  agriculture  and  fisheries.  Dart- 
mouth is  not  exactly  a  place  which  savours  strongly  of 
commercialism.  On  the  other  hand,  it  is  a  port  which  has 
a  fishing  and  agricultural  connection  of  some  importance. 
Furthermore,  in  the  time  that  is  inevitably  coming  when  the 
motor  boat  will  have  replaced  the  sailing  craft  now  used 
Dartmouth  must  be  a  rallying  point  of  high  value  to  the 
fishing  industry  of  the  western  coast.  All  these  circum- 
stances make  it  rather'  difiicult  to  understand  the  Commis- 
sioners' decision.  More  especially  is  this  the  case  when  we 
see  how  readily  large  sums  were  voted  to  Scotch  harbours 
which  had  equally  with  Dartmouth  the  taint  of  commer- 
cialism. A  striking  example  is  supplied  by  the  case  of 
Wick.  A  grant  of  £15,000  was  made  in  this  instance,  as  has 
already  been  noted,  but  that  was  not  all.  Exceptionally 
severe  storms  having  damaged  the  harbour  the  local  harbour 
trustees  asked  for  a  further  advance  to  provide  for  the 
repair  of  the  south  breakwater.  This  rather  cool  request 
the  Commissioners  "  felt  bound"  to  refuse,  but  further  light 
being  forthcoming  from  local  quarters,  and  hints  probably 
also  having  been  conveyed  from  the  Treasury,  they  decided 
to  obtain  full  reports  on  the  position,  both  from  a  financial 
and  from  an  engineering  point  of  view."  What  the  final 
decision  may  be  has  yet  to  be  seen,  but  the  recent  contro- 
versy over  a  Ministerial  Whip's  indiscretion  would  appear 
to  indicate  that  what  the  Commissioners  ^'felt  bound"  to 
refuse  at  first  they  will  ultimately  grant. 

Other  places  in  Scotland  than  Wick  benefited  materially 
by  the  Development  Commissioners'  grants  in  the  past  year. 
Macduff,  for  example,  obtained  £22,000,  Lerwick  £7^500, 
Ullapool    £3,500,    Whitehall    (Stronsay)    £10,000,  and 
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Berwick  £11,000.  After  this  generosity  it  counts  almost 
unto  righteousness  that  the  Commissioners  actually  refused 
an  application  pressed  upon  them,  from  the  Treasury  of  all 
places,  for  a  grant  of  £75,000  "  for  the  purpose  of  meeting 
the  extra  cost  involved  by  a  proposed  modification  of  the 
plans  upon  which  a  harbour  of  refuge  was  being  constructed 
at  Peterhead." 

Ireland's  share  of  the  largesse  in  the  year  1912-13  was 
a  grant  of  £6,750  to  the  Congested  Districts  Board  for  dredg- 
ing purposes,  a  grant  of  £25,000  for  harbour  works  at  Bun- 
crana  and  Rathmullan,  and  a  grant  of  £7,500  for  works  at 
Baltimore.  These  sums  were  voted  in  response  to  a  modest 
demand  for  £87,380  that  the  Board  had  sent  in  at  an  early 
stage  in  the  life  of  the  Development  Fund.  In  view  of  these 
handsome  grants  it  is  not  surprising  that  the  Commissioners 
did  not  find  it  possible  to  concede  a  number  of  demands  that 
were  made  from  Irish  local  authorities  for  grants  from  the 
fund. 

On  attempting  to  survey  the  position  as  a  whole  with  a 
view  of  ascertaining  the  precise  amount  of  the  grants  made 
to  each  of  the  three  divisions  of  the  United  Kingdom  we  are 
confronted  with  the  difficulty  of  discovering  precisely  what 
has  been  done.  The  Development  Commissioners'  reports 
are  by  no  means  so  clear  as  they  might  be.  For  example,  in 
the  report  for  1911-12  we  are  furnished  with  the  details  of 
an  application  for  a  grant  of  £25,000  from  the  Urban  District 
Council  of  Brixham  for  a  proposed  extension  of  the  break- 
water at  Brixham.  The  Treasury,  with  a  nice  regard  for 
the  financial  proprieties,  had  previously  ruled  that  when 
harbour  authorities  were  able  to  offer  proper  security  they 
should  be  required  to  borrow  to  the  fullest  possible  extent 
from  the  Public  Works  Loans  Board,  and  the  Development 
Commissioners  accordingly  felt  that  they  must  be  guided  by 
that  ruling  in  dealing  with  the  application.  Eventually  an 
arrangement  was  provisionally  come  to  by  which  the 
Development  Commissioners  undertook  on  ascertaining  the 
amount  of  the  loan  from  the  Public  Works  Board,  to  recom- 
mend a  grant  of  £10,000,  and  either  a  grant  or  a  loan  for 
a  further  sum  of  £40,000  "  on  such  terms  that  the  annual 
burden  on  the  locality  in  respect  of  the  new  works  would  not 
be  greater  than  it  would  have  been  if  one  quarter  of  the  whole 
sum  required,  not  exceeding  £10,000,  had  been  granted 
from  the  Development  Fund,  and  the  remaining  three 
quarters  not  exceeding  £30,000,  had  been  advanced  by  way 
of  loan  repayable  in  forty  years  at  2J%  interest."  It  was 
intimated  that  until  the  Commissioners  became  aware  of 
the  amount  which  the  Council  succeeded  in  borrowing  from 
the  Public  Works  Loans  Board  they  were  not  in  a  position  to 
submit  a  formal  report  to  the  Treasury.  On  turning  to  the 
report  of  the  Development  Commissioners  for  1912-13  to 
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see  how  the  business  progressed  one  fails  to  find  any  refer- 
ence whatever  to  tue  subject.  Presumably  the  grant  was 
not  made  effective.  At  all  events  it  is  not  included  in  "  the 
schedule  of  grants  and  loans  actually  recommended  to  the 
Treasury    which  appears  at  the  end  of  the  report. 

Taking  the  official  schedules  of  grants  and  loans  as  a 
basis  we  have  these  results : — 


ENGLAND  AND  WALES. 

Grant.  Loan, 

1910-  n.  £  £ 
None               —  — 

1911-  12. 

None  —  — 


1912-13. 
Newlyn  . 


2,000  5.0C0 


Total  £2, COO  £5,000 


SCOTLAND. 

Grant.  Loan. 

1910-  11.          £  £ 
Stonehaven..   6,500  7,000 

1911-  12. 

Berwick          4,000  amount 

n'ttix'd 

Buckie             8,000  25,000 

Cullen             2.300  2,300 

Findochty  ...   1,500  1,500 

Gardenstown  4,000  4,000 

Porthnockie    3,200  2,800 

Fort  Seton...    1,250  — 
Scottish  Otiice 
(for  eugin'r's 

report)              525  — 

Wick  and 

Fulteney    —  15,000 
191213. 

Berwick            —  7,000 

Fishery  Bd. 
for  Scotland 
(for  supervi- 
sion of  liar- 

bourwoiks)      550  — 

Lerwick            7,500  — 

Ullapool          2,000  1,500 

Whitehall 

(Stronsay)  10,000  — 

Total...   £51.325  £63,100 


IRELAND. 

Grant. 

1910-  11.  £ 
None  — 

1911-  12 
Helvick  Har- 
bour   19.000 

Kilkeel  Har- 
bour   20,000 


1912-13. 

Congest  ed 
Districts  Bd, 
(the  pur- 
chase of  a 
dredger)  ... 

Dredging 
Ashing  har- 
bours   2,500 


Loan. 
£ 


4,250  — 


Total...   £45,750  — 


There  are  omissions  from  the  above  table  of  grants  which 
have  already  been  sanctioned,  but  which  were  not  formally 
ratified  at  the  time  of  the  preparation  of  the  report.  For 
instance,  the  Macduff  grant  of  £22,000  is  not  included,  and 
we  also  miss  from  the  table  the  grant  of  £25,000  for  harbour 
works  at  Buncrana  and  Eathmullan,  and  £7,500  for  works 
at  Baltimore  in  Ireland.  If  we  take  account  of  these  sums, 
as  we  certainly  ought  to  do  in  our  survey,  we  find  that  the 
total  amounts  voted  in  the  three  divisions  of  the  United 
Kingdom  from  the  Development  Fund  either  as  grants  or 
loans  for  harbour  works  up  to  the  present  time  are  the  fol- 
lowing : — 

England  and  Wales.     Scotland.  Ireland. 
£                      £  £ 
7,000    139,425    78,250 

Not  without  reason,  it  would  seem,  have  we  heard  of 
the  Sluggish  South."  Tables  such  as  the  above  tell  their 
own  tale  of  apathy — ^or,  shall  we  say,  of  lack  of  political 
push?  It  may  be,  of  course,  that  Scotland's  harbour  needs 
are  so  vastly  important  that  she  has  properly  secured  from 
the  Development  Fund  nearly  twenty  times  the  support 
accorded  to  poor  little  England ;  it  is  possible  that  the  claims 
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of  Ireland  are  so  overwhelming  that  she  of  right  gets  more 
than  ten  times  the  financial  support  that  the  predominant 
partner  receives.  But  a  cynical  world  will  be  disposed  to 
think  that  there  is  another  and  less  satisfactory  explanation, 
and  that  that  is  the  predominancy  of  political  ideas  in  the 
direction  of  the  financial  interests  of  the  country.  The  Wick 
Burghs  by-election,  with  its  revelation  of  the  exercise  of 
the  arts  of  the  political  wirepuller  in  connection  with  the 
Harbour  contribution  referred  to  above,  threw  a  startling 
side-light  upon  the  subversive  tendencies  of  the  period.  It 
is  by  no  means  an  isolated  instance  of  the  lengths  to  which 
political  profligacy  can  be  carried  in  these  easy-going  days. 
Quite  recently  at  another  by-election  (Ipswich)  we  had  the 
custodian  of  the  nation's  purse  going  down  to  a  political 
meeting  and  deliberately  and  unashamedly  attempting  to 
influence  tJie  electoral  body  by  a  parade  of  financial  benefits 
that  had  been  conferred  upon  them  through  his  agency. 
When  these  things  are  done  in  public  it  is  easy  to  imagine 
what  goes  on  behind  the  scenes.  A  member  wants  some 
advantage,  say  a  harbour  improvement,  that  he  can  submit 
to  his  constituents  as  a  proof  of  his  devotion  to  their  interests  ; 
he  seeks  the  ear  of  the  Treasury,  ever  ready  to  listen  to  pro- 
jects for  the  advancement  of  "  the  cause,"  and  the  oracle  is 
eventually  worked.  It  is,  of  course,  absurd  to  suppose  that 
all  the  cases  of  harbour  improvement  in  Scotland  in  the 
above  list  underwent  this  kind  of  manipulation.  But  that 
there  was  a  distinct  "political  pull"  in  connection  with 
many  of  them  is  fairly  obvious  from  the  ease  with  which  they 
ran  the  gauntlet  of  Treasury  supervision  and  were  pushed 
through  in  some  cases  in  the  face  of  the  manifest  distrust  of 
the  Commissioners  of  their  eligibility  for  the  benefits  of  the 
fund. 

It  is  certainly  extraordinary  that  while  so  much  has  been 
done  for  harbour  improvement  in  Scotland  and  Ireland  so 
little  has  been  accomplished  for  England.  The  circumstance 
is  the  more  remarkable  when  we  find  that  the  total  amount 
allotted  for  harbour  improvement  by  the  Commissioners  is 
only  £450,000.  Of  this  sum,  as  will  have  been  seen,  nearly  a 
half  has  been  distributed  between  Scotland  and  Ireland,  and 
their  demands  are  still  by  no  means  exhausted,  for  we  read 
on  page  43  of  the  last  report  of  the  Commissioners  that  in 
addition  to  existing  commitments  "  there  are  one  or  two 
large  schemes,  such  as  improvements  at  Fraserburgh  and 
Wick,  which  may  entail  considerable  demands  upon  the 
fund."  Considerable  demands,  after  Scotland  has  had 
already  about  one-third  of  the  total  amount  set  apart !  Truly 
the  inhabitants  of  Wick  and  of  the  other  places  in  Scotland 
which  have  been  helped  from  the  fund  are  fortunate  in 
having  powerful  friends  at  court ! 
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A  point  of  some  interest  which  seems  to  require  explana- 
tion, especially  in  connection  with  the  Scotch  grants,  is 
whether  they  were  subjected  to  the  condition  as  to  prior  appli- 
cation for  loans  from  the  Public  Works  Loans  Commissioners 
which  was  applied  in  the  Brixham  case.  There  is  nothings 
in  the  Commissioners'  reports  to  indicate  that  the  regulation 
was  consistently  enforced  in  these  northern  cases,  and  the 
appearance  of  so  many  places  in  the  list  decidedly  suggests, 
unless  the  credit  of  Scotch  local  authorities  is  very  bad,, 
that  the  blind  eye  of  the  Treasury  was  turned  on  this  aspect 
of  the  applications  when  they  were  sent  in. 

In  their  last  report  the  Commissioners  seek  to  justify 
their  methods  of  distributing  the  fund  on  the  ground  that 
the  Development  Fund  is  a  central  fund  of  the  United 
Kingdom  and  must  be  administered  on  principles  which 
make  for  the  general  interest  of  the  Kingdom  rather  lhan 
for  the  advantage  of  a  particular  part  of  it.  This  is  all  very 
well  as  a  general  proposition,  but  it  must  not  be  driven  too 
far,  otherwise  we  shall  have  funds  raised  mainly  in  one  part  of 
the  Kingdom  used  largely  for  the  benefit  of  other  parts  which 
are  able  to  make  out  a  better  case  for  assistance,  or,  what  is 
more  likely,  are  in  a  position  to  push  their  claims  with  greater 
elfect  at  the  seat  of  power.  This  case  of  the  harbours 
strikingly  demonstrates  the  weakness  of  the  Commissioners' 
system.  What  has  happened  is  that  the  most  clamorous 
and  most  politically  powerful  have  had  the  first  attention,, 
and  it  will  always  be  so  while  the  financial  interests  of  the 
country  are  conducted  on  existing  lines.  The  strong  need 
of  the  time  is  for  a  Treasury  administration  absolutely 
divorced  from  the  working  of  the  political  machine.  The 
insidious  intrusion  of  the  wirepuller  into  a  domain  which 
was  once  sacred  ground  is  one  of  the  most  sinister  mani- 
festations of  the  time,  and  if  the  evil  is  not  grappled  with 
permanent  mischief  will  be  done  to  the  national  credit.  In 
the  case  of  the  Development  Fund  the  control  ought  not  to 
be  that  of  any  Minister;  it  should  be  vested  in  some  body 
outside  political  influences.  Moreover,  in  spite  of  the 
specious  pleas  of  the  Commissioners  for  free  distribution 
there  should  be  a  rough  approximation  between  the  amounts 
contributed  by  a  division  of  the  United  Kingdom  to  the  fund 
and  the  benefits  received  from  it.  If  some  equality  is  not 
maintained  between  the  two  things,  it  is  practically  inevit- 
able that  the  lesser  divisions  will  benefit  at  the  expense  of 
the  larger,  as  there  will  be  no  inducement  on  the  part 
of  the  former  to  moderate  their  demands.  Most  assuredly  a 
system  like  that  now  in  vogue,  by  which  Scotland  has  her 
own  Department  of  Agriculture  with  her  own  Development 
Fund,  and  yet  is  able  to  obtain  more  than  a  due  share  of  the 
benefit  accruing  from  the  Central  Development  Fund,  i& 
grossly  unjust  to  England.  Hill. 
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IVHAT  CONSTITUTES  A  SOUND 
INVESTMENT? 

Meaning  of  Sound  Investment. 

An  investment  differs  from  a  speculation  in  that  the 
primary  object  of  an  investment  is,  not  to  make  a  chance 
profit,  but  to  secure  a  regular  annual  income  at  a  fair  normal 
rate  compatible  with  capital  safety.  The  holder  of  invest- 
ments should  be  able  to  sleep  soundly  in  his  bed  though 
economic  conditions  may  be  changing  and  though  war  may 
be  waging  between  capital  and  labour.  A  sound  investment 
need  not  necessarily  have  what  is  called  a  wide  market, 
because  the  object  of  the  investor  is  to  secure  a  steady  income 
with  capital  safety,  and  therefore  he  does  not  often  want  to 
sell.  But  there  must  be  a  sufficient  demand  to  prevent  the 
likelihood  of  difficulty  in  finding  a  willing  buyer  at  any  time 
when  a  sale  is  desired. 

The  income  derived  from  an  investment  in  this  sense 
is  usually  a  fixed  rate  per  cent,  and  one  matter  of 
great  importance  which  a  study  of  the  subject  sug- 
gests is  the  possible  effect  of  the  action  of  labour 
upon  the  capital  value  of  fixed  income  investments, 
and  it  also  calls  attention  to  the  powerlessness  of 
labour  acting  by  itself,  isolated  from  capital,  to  take  a 
position  in  relation  to  free  capital  higher  than  it  is  entitled 
to  under  the  unalterable  rules  of  economic  laws.  Labour 
should  no  doubt  be  able  to  combine  and  to  bargain  collec- 
tively. It  is  not  well  that  it  should  be  powerless  owing  to 
lack  of  funds,  because  it  is  then  liable  to  be  oppressed  by 
capital,  but  any  ill-advised  action  involving  exaggeratecl 
demands  on  the  part  of  labour  is  not  only  useless  as  a  means 
of  permanently  improving  the  position  of  labour,  but  it  will 
cause  needless  loss  to  labour  by  unemployment  and  by  raising 
the  prices  of  commodities,  and  to  capital  tied  up  in  fixed 
income  investments  because  the  rate  of  interest  demanded 
by  free  capital  in  order  to  tempt  it  to  take  such  fixed  income 
investments  will  tend  to  advance. 

Increase  in  Labour  Wages  Drives  Up  Prices  and  Normal 
Rate  of  Interest. 
Thus  owing  to  changing  economic  conditions  the  amount 
of  annual  income  or  dividend  expected  from  a  sound  invest- 
ment varies  from  time  to  time  and  there  can  be  no  doubt 
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that  in  recent  years  the  interest  or  annual  wage  of  money  has 
tended  to  increase,  following  the  world-wide  tendency  of  the 
wages  of  labour  and,  incidentally,  of  prices  of  commodities 
to  advance.  It  is  inevitable  that  any  general  and  sustained 
advance  in  the  price  of  labour  will  be  followed  by  an  advance 
in  the  price  of  money  in  its  capacity  as  representing  capital. 
The  effect  of  movements  of  this  nature  is  a  general  fall  in 
value  of  existing  fixed  income  investments  of  all  kinds,  and 
therefore  no  amount  of  care  in  the  selection  of  fixed  income 
investments  can  obviate  possible  capital  loss  due  to  this 
cause  unless  the  investments  be  redeemable  at  par  on  short 
notice  from  the  lenders,  who  can  then,  as  an  alternative  to 
repayment,  insist  on  an  increase  in  the  rate  of  interest  just 
as  mortgagees  of  real  property  can  do.  World-wide  move- 
ments in  the  price  of  labour,  if  they  be  of  a  permanent 
character  other  things  remaining  equal,  inevitably  tend  to 
raise  prices — because  the  primal  bases  of  the  greater  part  of 
all  value  is  labour  cost — with  the  result  that  there 
is  a  general  demand  for  increase  of  other  incomes, 
including  those  derived  from  interest  on  capital.  This 
demand  is  quickly  successful  because  labour  must 
work  in  combination  with  capital,  and  the  owners  of 
capital  will  not  advance  money  for  industrial  and  other 
purposes  unless  they  can  be  tempted  to  do  so  by  the  offer  of  a 
sufficiently  large  annual  wage  or  interest. 

Increase  in  Taxes  Drives  Up  Prices  and  Normal  Rate  of 

Interest. 

Another  important  factor  of  great  extent  which  is  operat- 
ing to  increase  prices  and  the  annual  interest  or  wage 
demanded  by  capital  is  the  increase  in  rates  and  taxes.  The 
income  tax  is  an  illustration  of  this,  and  the  principle  of 
taxing  income  is  spreading  throughout  the  world.  The  in- 
come tax  absorbs  a  substantial  share  of  the  profits  of  capital, 
and,  as  income  tax  increases,  the  effect  is  to  increase  the 
annual  interest  demanded  by  capital  to  an  amount  which 
shall  restore  the  net  interest  or  profits  to  a  sum  as  fairly  com- 
parable with  the  price  of  labour  and  of  commodities  as  it  was 
before  the  increased  rate  of  income  tax  operated  to  disturb 
the  balance. 

Danger  of  Fixed  Income  Investments. 
It  is  obvious  then  that  the  term  "  sound  investment "  is 
only  a  comparative  term  to  the  extent,  at  any  rate,  that  the 
value  of  all  fixed  income  investments  must,  in  a  special 
degree,  be  subject  to  some  fluctuation  dependent  upon  the 
value  of  money  for  the  time  being.  As  an  illustration,  sup- 
pose that  twenty  years  ago  the  normal  rate  of  interest  or 
annual  wage  of  money  invested  in  well-secured  First  Mort- 
gage Debentures  was  3^%,  and  that  now,  owing  to  a  world- 
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wide  advance  in  the  wages  of  money,  the  normal  rate  haa 
increased  to  4^%,  it  will  then  be  found  that,  subject  to  the 
eiSect  of  any  right  to  ultimate  repayment  at  par  referred  to 
below,  an  investment  made  twenty  years  ago  has  fallen  in 
market  value  from  £100  to  about  £77 i  for  each  £100  Deben- 
ture. A  purchaser  now  of  £100  3^%  First  Mortgage  Deben- 
tures at  £77 J  will  receive  an  annual  income  of  £3  10s.,  which 
is  equal  to  4^%  on  £77^,  the  market  value.  To  put  the 
matter  in  another  form,  £100  invested  now  in  these  3J% 
First  Mortgage  Debentures  will  purchase  a  nominal  amount 
of  about  £128i,  which  at  3|%  interest  will  produce  an  annual 
income  of  £4i,  being  the  annual  wage  now  required,  and 
which,  it  should  be  observed,  can  be  obtained  on  the  assump- 
tion that  the  investment  can  be  purchased  at  the  price  of 
£77i. 

Importance  of  Date  of  Redemption. 
Some  fixed  income  investments  are  not  redeemable  at  their 
par  or  face  values  at  any  specified  future  time,  and  the  capital 
value  of  these  is  quite  unprotected  against  the  effect  of  a 
possible  future  increase  in  the  rate  of  wages  demanded  by 
money.  The  case  may  be  compared  with  the  position  of  a 
man  who  has  agreed  to  give  his  services  for  forty 
or  fifty  years  or  for  life  in  return  for  a  fixed  wage, 
and  afterwards  finds  the  prices  of  commodities  and 
the  cost  of  living  doubled.  That  form  of  investment, 
which  is  known  under  the  name  of  Debenture,  is 
usually  redeemable  at  face  value  at  a  specified  date,  but 
Preference  shares  in  companies  are  not  so  redeemable,  and 
this  is  an  important  factor  to  be  borne  in  mind  in  selecting 
investments.  In  the  case  illustrated  above  of  the  purchase 
of  £100  3i%  First  Mortgage  Debentures,  the  value  of  which 
at  the  present  time  may  be  only  £77J,  it  is  obvious  that, 
supposing  the  Debentures  are  due  to  be  paid  off  at  their  face 
value  at  a  comparatively  early  date,  the  present  price  would 
be  strongly  influenced  by  this  fact  according  to  the  nearness 
of  the  date  of  repayment. 

The  relative  importance  of  the  nearness  or  remoteness 
of  the  date  when  the  holder  of  a  fixed  income  investment 
paying  less  than  the  current  or  normal  rate  of  interest  now 
demanded  by  equally  well-secured  capital  is  shown  by  the 
following  table.  Assume  that  the  investment  was  in  a  3^% 
security  purchased  at  par  some  twenty  years  ago  and  that  the 
normal  rate  of  interest  on  capital  for  such  investments  has 
now  risen  from  3J%  to  4J%,  and  assume  that  it  will  be  main- 
tained at  that  rate  from  now  to  the  date  of  the  redemption 
of  the  investment.  It  is  clear  then  that  the  holder  of  the 
investment  will  be  receiving  £1%  per  annum  less  than  the 
normal  rate  of  interest  on  his  investment  between  now  and 
the  date  of  its  redemption.  The  present  value  of  £1  per 
annum  on  the  4^%  interest  table  for  the  undermentioned 
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periods  of  years  is  as  shown  below  and  a  column  is  added  to 
show  the  present  value  of  a  future  premium  of  £10. 


Present 

value   of   £1  per 

Present  value  of 

premium 

annum. 

of  £10. 

For 

Present 

Payable  at  end 

Present 

years. 

value. 

of  years. 

value. 

£ 

£ 

5 

5   

  8 

10   

  7.9 

10   

  6.4 

15   

  10.7 

15   

  5.2 

20 

  13 

20   

...  4.1 

25   

  14.8 

25   

  3.3 

30   

  16.3 

30   

....  2.7 

35   

  17.5 

40   

  18.4 

40   

...  1.7 

45   

  19.2 

45   

  1.4 

50 

  19.8 

50   

  1.1 

Therefore,  assuming  the  rate  of  interest  demanded  by  capital 
has  risen  as  stated,  then  the  value  of  a  3J%  fixed  income 
investment  which  is  redeemable  at  par  at  the  end  of  thirty- 
five  years  from  the  present  date  may  be  no  more  than  £82^% 
because,  as  will  be  seen  from  the  above  table,  the  present 
value  of  £1  per  annum,  the  assumed  annual  shortage  of 
interest,  for  thirty-five  years,  is  £17J. 

Classes  of  Industrial  Securities. 

Industrial  securities  usually  fall  under  one  of  three 
classes.  Debentures,  Preference  Shares,  or  Ordinary  Shares, 
and  each  of  these  classes  has  a  different  degree  of  security. 
In  large  undertakings  there  may  be  several  issues  of  Deben- 
tures and  of  Preference  shares  ranking  in  different  degrees 
both  as  regards  dividend  and  capital  repayment,  and  some- 
times secured  on  certain  specified  assets  of  the  undertaking. 
Again,  there  may  be  Ordinary  and  Deferred  shares,  the 
holders  of  which  are  entitled  to  varying  rights,  but  for 
present  purposes  it  is  proposed  to  consider  the  general 
characteristics  of  the  first  two  of  the  three  classes  named 
above.  Ordinary  shares  are  not  as  a  rule  properly  described 
as  investments. 


Debentures. 

Professor  S.  S.  Dawson's  Accountanfs  Compendium  gives 
the  following  information  as  to  the  nature  of  Debentures  and 
Preference  shares : 

^'A  Debenture  is  an  acknowledgment  of  debt  in  the 
form  of  an  instrument  under  seal.  It  contains  a  coven- 
ant to  repay  the  principal  sum  for  which  the  borrower 
therein  admits  indebtedness  together  with  interest  there- 
on at  an  agreed  rate.    A  Debenture  usually  contains  a 
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charge  upon  all  or  some  of  the  borrower's  property, 
and  is  issued  subject  to  conditions  agreed  upon  and 
which  are  usually  endorsed  upon  the  Debenture.  When 
a  Debenture  contains  such  a  charge  it  is  called  a  Mort- 
gage Debenture,  but  where  there  is  no  charge  incor- 
porated in  the  Debenture  the  word  mortgage  cannot  be 
used. 

Where  Debentures  are  further  secured  by  a  trust 
deed  the  freeholds  and  leaseholds  of  the  borrower  are 
usually  conveyed  to  trustees  for  the  Debenture-holders, 
thus  protecting  the  Debenture-holders  against  the 
danger  of  having  their  claims  postponed  to  those  of  sub- 
sequent mortgages  in  respect  of  the  property  so  con- 
veyed. Other  property  of  the  borrower,  such  as  stock- 
in-trade,  book  debts,  etc.,  is  subject  to  a  charge  con- 
tained in  the  Debentures  called  a  floating  charge.  A 
floating  charge  is  an  equitable  charge  on  the  assets  for 
the  time  being  of  a  going  concern,  and  attaches  to  the 
assets  charged  in  the  varying  conditions  in  which  they 
happen  to  be  from  time  to  time.  A  company  issuing  a 
floating  charge  in  this  way  may  deal  with  its  assets  in 
the  ordinary  course  of  business  while  it  remains  a  going 
concern.  So  long  as  Debentures  remain  a  mere  floating 
security  the  property  of  the  company  may  be  dealt  with 
in  the  ordinary  course  of  business  as  if  the  Debentures 
had  not  been  given,  and  any  such  dealing  with  a  parti- 
cular property  will  be  binding  on  the  Debenture-holders 
provided  that  the  dealing  be  completed  before  the 
Debentures  cease  to  be  merely  a  floating  security. 

Every  mortgage  or  charge  granted  by  a  company 
since  January  1,  1901,  for  the  purpose  of  securing  any 
issue  of  Debentures  must  be  registered,  but  these  must 
not  be  confused  with  what  are  termed  '  Kegistered  De- 
bentures,' as  distinct  from  '  Debentures  to  Bearer.' 
Registered  Debentures  are  expressed  to  be  payable  only 
to  the  registered  holder,  and  to  effect  a  change  of 
ownership  these  must  be  transferred  as  in  the  case  of 
shares,  and  the  instrument  of  transfer  duly  registered 
with  the  company.  Debentures  to  bearer  are  those 
which  are  payable  to  the  bearer  thereof  and  which  pass 
by  delivery.  The  holder  is  not  registered,  nor  is  any 
written  assignment  necessary.  Debentures  to  bearer  are 
not  issued  so  frequently  as  registered  Debentures. 

Hedeemable  Debentures  are  those  which  provide  for 
repayment  of  the  principal  sums  either  upon  specified 
dates  or  upon  being  drawn  for  redemption  or  after 
specified  notice  has  been  given  of  intention  to  repay. 
Irredeemable  or  Perpetual  Debentures  are  those  which 
are  issued  upon  condition  that  the  principal  sums 
secured  are  repayable  only  on  default  of  payment  of 


908     THE  FINANCIAL  BEVIEW  OF  REVIEWS 


interest,  or  on  tlie  winding  up  of  the  company,  or  on 
default  as  regards  some  special  condition. 

First  Mortgage  Debentures  contain  a  charge  upon 
specified  property  having  priority  to  all  others,  and  if 
there  is  a  trust  deed  in  favour  of  trustees  granting  a 
legal  mortgage,  the  legal  ownership  of  the  property  is 
vested  in  the  mortgagees,  the  equitable  ownership 
remaining  with  the  mortgagors,  who  have  the  right  to 
redeem  the  property.  This  is  the  most  satisfactory  form 
of  Debenture,  because  provided  the  property  mortgaged 
is  of  a  valuable  and  permanent  character  the  security 
cannot  dissolve. 


Prefeeence  Shahes. 

Preference  shares  usually  entitle  the  holder  to  pre- 
ferential rights  as  regards  dividends  and  repayment  of 
capital.  The  preferential  rights  as  to  dividends  may  be 
either  cumulative  or  non-cumulative ;  if  cumulative  the 
holder  is  entitled  to  a  stated  rate  per  cent,  per  annum 
out  of  the  profits  of  the  company,  and  in  the  event  of 
the  profits  of  any  year  being  insufficient  to  pay  the  full 
Preference  dividend  the  deficiency  is  payable  out  of  the 
profits  of  subsequent  years,  or  the  undistributed  profits 
of  the  past  years.  The  holder  of  non-cumulative  shares 
is  entitled  to  a  stated  rate  per  annum,  but  such  dividend 
is  payable  out  of  and  entirely  dependent  upon  the  profits 
of  each  particular  year,  so  that  in  the  event  of  a 
deficiency  in  any  one  year  it  is  not  payable  out  of  the 
profits  of  any  other  year." 

Having  thus  described  Debentures  and  Preference  shares, 
it  may  be  said  that  the  latter  sometimes  give  very  little  more 
security  than  Ordinary  shares.  They  are  commonly  entitled 
only  to  a  comparatively  small  fixed  dividend,  the  balance  of 
the  profit,  which  may  sometimes  be  very  large,  going  to  the 
holders  of  the  Ordinary  shares.  It  may  be  said  generally 
that  Preference  shares  are  not  a  desirable  form  of  investment 
save  in  certain  cases  where  they  carry  special  advantages, 
because,  while  a  company  is  successful.  Preference  shares 
receive  a  limited  income  without  any  really  adequate 
security,  and  if  a  company  fails,  it  is  often  found  that  the 
assets  do  not  realise  sufficient  to  repay  the  capital  belonging 
to  the  Preference  shareholders  after  satisfying  the  Debenture- 
holders  (if  any)  and  the  unsecured  creditors.  A  notable 
instance  of  this  is  the  case  of  rubber  plantation  companies, 
many  of  which  issue  Preference  shares,  entitled  to  a  fixed 
dividend,  the  balance  of  profits  going  to  the  holders  of 
Ordinary  shares.  These  Preference  shares  were  at  one  time 
readily  taken  up,  although  a  little  consideration  would  show 
that  the  Preference  shareholders  in  a  rubber  plantation  com- 
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pany  would  in  all  probability  be  little  more  likely  than  the 
holders  of  Ordinary  shares  to  obtain  repayment  of  their 
capital  in  the  event  of  liquidation.  With  undertakings  of 
this  kind  issuing  Preference  shares  it  is  too  much  a  case  of 
''Heads  I  win,  tails  you  lose." 

First  Mortgage  Debentures. 

Debentures,  to  deserve  description  as  sound  investments, 
must,  as  a  rule,  be  secured  by  a  specific  first  charge,  that 
is  to  say,  by  a  legal  transfer  of  property  called  a  mortgage, 
and  the  property  should  be  of  a  value  at  least  double  the 
amount  of  the  loan.  But  profit-seeking  undertakings  can 
only  mortgage  that  part  of  their  property  which  is  to  be 
retained  in  hand,  such  as  land,  buildings,  and  plant;  they 
can  give  a  floating  charge  over  property  such  as  stock-in- 
trade  or  book  debts,  but  both  these  kinds  of  property  are 
always  being  realised  in  the  course  of  working  and  such 
security  may  evaporate. 

Importance  of  Annual  Balance-Sheet. 

The  evidence  provided  by  a  well-drawn  balance-sheet  is 
important  as  an  aid  to  forming  an  opinion  on  the  soundness 
or  otherwise  of  investments.  The  Companies  (Consolidation) 
Act,  1908  (section  114)  provides  that  holders  of  Preference 
shares  and  Debentures  shall  have  the  same  right  to  receive 
and  inspect  the  balance-sheets  of  the  company  and  the 
reports  of  the  auditors  and  other  reports  that  is  possessed  by 
the  holders  of  Ordinary  shares,  but  the  provision  does  not 
apply  to  a  private  company  nor  to  a  company  registered 
before  July  1,  1908.  Debenture-holders  ought  in  all  cases 
to  have  the  right  to  receive  a  balance-sheet  each  year  from 
an  undertaking  issuing  Debentures,  but  this  is  sometimes 
difficult  to  obtain.  Investors  should  be  able  to  criticise  a 
balance-sheet  and  should  know  the  difference  between  a 
good  and  a  bad  balance-sheet.  In  order  to  illustrate  this 
difference  the  case  may  be  taken  of  an  industrial  enterprise 
which,  five  years  ago,  purchased  an  undertaking  of  a  highly 
successful  kind  supposed  to  be  likely  to  enjoy  a  monopoly  for 
a  period  of  not  less  than  twenty  years.  It  may  here  be  noted 
that  although  the  term  of  an  ordinary  British  patent  expires 
at  the  end  of  fourteen  years,  a  successful  undertaking  work- 
ing the  patent  may  at  the  end  of  that  time  have  become  so 
firmly  established  and  the  name  so  well  known  that  the  ex- 
piration of  the  patent  does  not  by  any  means  terminate  the 
profitable  existence  of  the  undertaking.  This  is  especially 
the  case  when  the  business  requires  the  use  of  extensive  and 
special  plant  and  equipment  and  a  high  degree  of  organisa- 
tion to  carry  on  the  manufacture  and  sale. 
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It  may  be  assumed,  then,  that  five  years  ago,  in  order  to 
purchase  an  undertaking  of  the  character  outlined,  a  joint 
stock  company  was  formed  with  a  share  capital  of  £500,000, 
divided  into  260,000  Ordinary  shares  of  £1  each  and  250,000 
6%  Cumulative  Preference  shares  at  £1  each,  both  classes  of 
shares  being  fully  paid.  In  addition  to  the  share  capital  a 
sum  of  £200,000  was  issued  in  5%  First  Mortgage  Deben- 
tures secured  by  a  mortgage  involving  the  legal  transfer  to 
trustees  for  the  Debenture-holders  of  the  freehold  and  lease- 
hold lands  and  buildings,  and  of  the  plant  and  machinery 
contained  therein,  together  with  a  floating  charge  on  the 
assets,  such  as  stock,  debtors,  and  securities. 


Illustration  of  Good  Form  of  Balance-Sheet. 

The  purchase  consideration  is  assumed  to  have  been 
£650,000,  represented  by  the  following  property : 

Freehold  land   £50,000 

Buildings  on  freehold  land   150,000 

Leasehold  land  and  buildings    100,000 

Plant  and  machinery    150,000 

Purchased  goodwill,  patent  rights,  trade  marks,  etc....  200,000 


£650,000 


and  thus  out  of  the  share  and  loan  capital  amounting  to 
£700,000  a  balance  of  £50,000  was  retained  in  hand  for 
working  capital.  It  is  further  assumed  that  the  business  has, 
since  the  purchase,  been  carried  on  in  a  successful  manner 
for  five  years,  and  that  during  that  time  proper  provision  has 
been  made  each  year  for  expired  capital  outlay  on  the  various 
wasting  assets,  including  the  goodwill  and  patent  rights,  and 
that  after  making  these  provisions  and  providing  for  interest 
on  the  Mortgage  Debentures,  there  has  remained  a  balance  of 
profits  each  year  of  £50,000,  w^hich  has  been  dealt  with  as 
follows  :  — 

6%  dividend  on  Preference  shares 

12%  dividend  on  Ordinary  shares 
Balance  carried  to  Surplus   

£50,000 


£15,000 
30,000 
5,1000 


On  the  following  page  is  given  a  pro-forma  balance-sheet 
showing  the  form  in  which  this  company's  accounts  should 
be  presented  to  the  shareholders  at  the  end  of  five  years.  It 
should  be  noted  that  this  is  a  good  form  of  balance-sheet,  as 
it  supplies  important  evidence  that  the  undertaking  is  being 
properly  financed. 
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Pro-foema  Balance-sheet.  31st  December,  1913. 


Liabilities. 

Capital :  —  £  £ 

250,000  Ordinary  shares  of  £1    250,000 

250,000  6%  Cumulative  Preference  Shares  of  £1  ...  250,000 
5%  First  Mortgage  Debentures    200,000 

Creditors    75,000 

^Surplus :  — 

As  per  last  Balance-sheet   20,000 

Add  Balance  of  profit  for  the   year  transferred 

from  Profit  and  Loss   5,000 

  25,000 

J*rofit  and  Loss:  — 

Profit  for  the  year  after  writing  off  expired  capital 
outlay  on  inherently  wasting  assets,  and  provid- 
ing Debenture  interest    60,000 


Deduct. 

Provision  for  expired  capital   outlay   on  purchased 
Goodwill,  Patent  Rights,  Trade  Marks,  etc.,  10,000 

Carried  to  Surplus   5,000  15,000 

  45,000 

Note. — The  Balance  of  Profit  and  Loss  will  be  dis- 
tributed as  follows:  — 

6%  Preference  Dividend    15,000 

12%  Ordinary  Dividend    30,000 


£45,000 


£845,000 

Assets. 

£  £ 

Freehold  Land  at  cost    50,000 

Buildings  on  Freehold  Land : 

As  per  last  Balance-sheet    138,000 

Less  Written  off  cost  for  the  year   3,000 

  135,000 

Jjcasehold  Land  and  Buildings:  — 

As  per  last  Balance-sheet   92,000 

Less  Written  off  cost  for  the  year   2,000 

  90,000 

Plant  and  Machinery:  — 

As  per  last  Balance-sheet   150,000 

Additions  during  the  year    8,0€0 

158,000 

Less  Written  off  cost  for  the  year   10,000 

  148,000 

Stock    12a,000 

Debtors    100,000 

Cash    15,000 

Investments  in  Stocks  and  Shares  at  cost  or  present 

prices,  whichever  is  less    37,000 

Purchased  Goodwill,  Patent  Rights,  Trade  Marks, 
etc. 

Cost    200,000 

Deduct. 

Written  off  to  date  of  last  Balance-sheet  40,000 

160,000 

Less  Written  off  cost  for  the  year    10,000 

  150,0C0 

£845,000 
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In  a  company  of  this  kind,  assuming  that  the  business 
was  in  good  hands,  under  sound  management,  and  likely  to 
be  of  a  permanent  nature,  an  investment  in  the  5%  First 
Mortgage  Debentures  would  be  a  sound  investment.  The 
security  consists,  as  to  one  part,  of  the  legal  ownership  of 
valuable  freehold  and  leasehold  lands  and  buildings,  includ- 
ing plant  and  machinery,  for  the  greater  part  of  which  there 
is  always  likely  to  be  a  demand  for  uses  other  than  the  parti- 
cular business  of  this  company,  and  as  to  the  other  part,  the 
security  consists  of  a  floating  charge  on  a  considerable 
volume  of  valuable  property.  In  this  case,  therefore,  it  is 
almost  impossible  to  conceive  any  conditions  arising  which 
can  threaten  the  security  of  the  Debenture-holders,  but  in 
many  cases  where  Mortgage  Debentures  are  issued  the  only 
security  of  undoubted  permanent  value  which  is  actually 
transferred  to  the  trustees  for  the  Debenture-holders  may  be 
the  land,  because  the  buildings,  plant,  and  machinery  may 
be  of  a  more  or  less  temporary  nature  or  of  a  special 
character  likely  to  be  of  use  only  to  the  particular  under- 
taking. In  such  a  case  it  is  of  great  importance  from  the 
point  of  view  of  the  investor  who  proposes  to  purchase  Deben- 
tures, to  satisfy  himself  that  the  undertaking  is  being 
financed  in  a  sound  and  permanent  manner. 

Illustration  of  Bad  Form  of  Balance-Sheet. 

Therefore  an  illustration  of  unsound  finance  and  a  bad 
form  of  balance-sheet  may  be  useful,  and  for  this  purpose 
the  case  may  again  be  taken  of  the  company  assumed  to  have 
purchased  an  undertaking  five  years  ago,  but  in  the  mean- 
time to  have  been  badly  financed  and  to  have  failed  to  make 
proper  provisions  for  expired  capital  outlay  on  wasting 
assets,  preferring  rather  to  distribute  a  higher  dividend  on 
the  Ordinary  shares,  with  the  probable  result,  be  it 
noted,  of  sending  up  the  price  of  the  Ordinary  shares 
in  the  market,  while  at  the  same  time  by  unsound 
finance  eating  out  the  heart  and  substance  of  the 
undertaking  and  causing  it  to  advance  along  the  road  to 
bankruptcy.  All  this  may  be  going  on  without  the  knowledge 
of  Debenture  and  share  holders,  because  the  annual  balance- 
sheets  may  be  rendered  in  the  meantime  in  a  form  which 
fails  to  give  reasonable  information  and  makes  intelligent 
criticism  on  the  part  of  Debenture  and  share  holders  difficult, 
if  not  impossible. 

For  the  purpose  of  this  comparison  suppose  that  the 
amount  of  profits  earned  for  each  of  the  five  years  is  the  same 
as  is  assumed  in  the  case  already  set  out,  but  that  instead  of 
making  provision  out  of  the  annual  balance  of  revenue 
receipts  for  expired  capital  outlay  on  wasting  assets,  and  also 
setting  aside  £5,000  to  surplus  (sometimes  called  Reserve) 
out  of  the  then  remaining  balance  of  profits,  the  whole  of  the 
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balance  of  revenue  receipts  each  year  is  treated  as  thougli  it 
represented  profits,  as  a  consequence  of  whicli  the  sum  which 
should  be  provided  out  of  it  to  answer  expired  capital  outlay 
is  included  in  the  amount  distributed  as  dividend  on  the 
Ordinary  shares,  thus  enabling  a  sum  of  £55,000  per  annum, 
being  22%  on  the  250,000  £1  Ordinary  shares,  to  be  distri- 
buted as  dividend  thereon,  instead  of  12%,  or  £30,000,  The 
difference,  amounting  to  £25,000,  has  been  obtained  by  fail- 
ing to  make  the  following  provisions  and  transfer  to  surplus  : 


Expired  capital  outlay  on  the  following  wasting  assets : 

Buildings  on  freehold  land    £3,000 

Leasehold  land  and  buildings    2,000 

Plant  and  machinery   5,000 

NOTE.— It  is  assumed  that  depreciation  is  written  off  on 
the  reducing  balance  of  cost,  instead  of  on  the  original  cost, 
and  at  an  insulficient  rate  per  cent. 

Purchased  goodwill  and  patent  rights    10,000 

Surplus    5,000 


£25,000 


Assuming  this  plan  to  have  been  followed  during  each  of  the 
five  years,  and  supposing  that  the  balance-sheet  is  drawn  in 
the  defective  form  illustrated  below,  which  is  very  common, 
the  position  of  the  undertaking  would  then  be  set  out  in  the 
balance-sheet  at  the  end  of  the  fifth  year  as  follows  :  — 


31st  December,  1913. 
Pro-forma  Balance-sheet. 

Liabilities.  £ 

Capital. 

250,000  Ordinary  Shares  of  £1    250,000 

250,000  6%  Cumulative  Preference  Shares  of  £1..  250,000 

5%  First  Mortgage  Debentures    200,000 

Creditors   125,000 

Profit  and  Loss 

Profit  for  the  year  after  writing  off  depreciation 

of  Plant  and  providing  Debenture  interest  ...  70,000 

£895,000 


Assets.                           £  £ 

Freehold  and  Leasehold  Land  and  Buildings,  Plant, 
Machinery,  Groodwill,  Patent  Rights,  Trade  Marks, 
etc   698,000 

Deduct. 

Depreciation  written  off  Plant,  etc   25,000 

  673,000 

Stock    120,000 

Debtors   11CO,000 

Cash  -  2,000 


£895,000 
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At  the  end  of  the  foregoing  Balance-sheet  it  is  noted  that 
the  balance  of  Profit  and  Loss  will  be  distributed  as  follow: — 

£ 

6%  Preference  Dividend    15,000 

22%  Ordinary  Dividend    55,000 


£70,000 


On  the  face  of  it  the  balance-sheet  looks  quite 
attractive.  It  appears  that  a  sum  of  £25,000  has 
been  written  oif  plant,  etc.,  this  being  the  total 
amount  written  oii  since  the  purchase  of  the  under- 
taking five  years  ago,  being  a  provision  at  the  rate  of 
£5,000  per  annum,  and  apparently  a  profit  has  been  earned 
for  the  year  of  £70,000  after  providing  the  depreciation  of 
£5,000  written  off  plant,  and  also  after  providing  Debenture 
interest.  Out  of  the  profits  of  the  year  it  is  proposed  to  distri- 
bute 22%  on  the  Ordinary  shares.  To  the  unitiated  the 
position  of  the  undertaking  as  shown  in  this  balance-sheet 
appears  to  be  even  better  than  that  of  the  undertaking  shown 
in  the  sound  balance-sheet  set  out  previously,  and  as  the 
market  price  of  shares  is  usually  based  to  a  very  large  extent 
upon  the  amount  of  the  dividend  received  each  year,  there 
is  very  little  doubt  that  the  Ordinary  shares  of  the  concern 
last  considered  would  be  quoted  at  a  much  higher  premium 
than  would  be  the  case  if  a  dividend  of  12%  only  had  been 
paid  on  the  Ordinary  shares  under  the  rules  of  sound  finance. 
The  question  whether  an  undertaking  is  being  soundly 
financed  or  not  is  of  vital  importance  to  Debenture-holders 
and  also  to  holders  of  Preference  shares,  for  if  in  this  case 
22%  is  being  paid  away  to  the  holders  of  Ordinary  shares  it 
is  being  paid,  not  out  of  profits,  but  out  of  profits  plus  a  sum 
equal  to  expired  capital  outlay.  It  is  to  the  maintenance  of 
the  value  represented  by  capital  outlay  that  the  Debenture- 
holders,  and  the  holders  of  Preference  shares,  look  for  pro- 
tection of  their  capital,  and  they  are  therefore  being  seriously 
prejudiced  every  year  in  which  the  dividend  paid  on  the 
Ordinary  shares  is  larger  than  the  true  profits. 

This  form  of  balance-sheet  is  in  fact  as  bad  as  it  can 
possibly  be,  for  it  renders  it  quite  impossible  for  the  share- 
holders and  Debenture-holders  to  judge  of  the  soundness  of 
the  undertaking. 

Importance  of  Providing  for  Expired  Capital  Outlay. 

The  science  of  measuring  and  providing  for  that  part  of 
the  cost  of  seeking  profits  which  is  known  as  depreciation,  or 
expired  capital  outlay,  is  at  present  in  an  undeveloped  state. 
Capital  outlay  on  industrial  plant — which  comprises  all 
perishing  material  property  of  profit-seeking  undertakings 
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other  tliaii  tJiat  primarily  intended  for  resale — is  constantly 
expiring  year  by  year.  This  kind  of  property  represents 
really  nothing  more  substantial  than  payments  made  in 
advance  on  revenue  account  which  are  expiring  year  by  year, 
and  should  be  dealt  with  accordingly  in  the  accounts. 
Market  fluctuations  in  value  of  similar  property  at  any 
period  during  the  use  of  the  industrial  plant  in  profit-seeking 
are  immaterial  to  the  undertaking  using  the  industrial  plant 
because,  be  it  observed,  this  is  never  for  sale  in  the  case  of  a 
going  concern.  The  important  point  to  be  kept  in  view  is 
that  all  tliis  capital  invested  in  industrial  plant  has  been 
deliberately  laid  out  to  be  destroyed  in  the  process  of  seeking 
profits,  and  therefore  in  computing  those  profits  annually 
each  year's  revenue  must  be  charged  with  that  part  of  the 
capital  outlay  which  has  expired  having  regard  to  the  esti- 
mated length  of  the  efScient  life  of  each  class  of  plant.  The 
matter  is  quite  simple  if  a  suitable  scheme  is  laid  out  and 
proper  accounting  equipment  is  used,  but  unfortunately 
capital  outlay  on  property  of  this  kind  is  still  commonly 
regarded  as  representing  value  of  a  more  or  less  permanent 
nature.  It  is  often  described  as  fixed  capital,  which  is  a 
strange  irony  in  view  of  the  fact  that  the  value  is  constantly 
expiring. 

In  the  above  *'bad"  form  of  balance-sheet  on 
the  assets  side  the  alleged  value  of  the  freehold  and 
leasehold  lands  and  buildings,  plant,  machinery,  good- 
will, patent  rights,  trade-marks,  etc.,  are  all  shown 
in  one  sum  lumped  together.  Any  undertaking  which 
presents  its  balance-sheet  in  this  form  presents  a  case 
for  inquiry  before  venturing  to  become  an  investor  in  its 
securities.  The  practice  of  thus  lumping  together  various 
classes  of  property,  which  is  unfortunately  still  a  common 
one,  is  undesirable  and  should  be  discontinued.  In  the  case 
assumed  above  it  will  be  seen  by  reference  to  the  good  " 
form  of  balance-sheet  that  the  cost  of  the  purchased  goodwill, 
patent  rights,  trade-marks,  etc.,  was  £200,000,  but  there  is 
nothing  in  the  "  bad  "  form  of  balance-sheet  last  quoted  to 
show  how  much  of  the  assets  is  represented  by  the  value  of 
goodwill. 

Goodwill. 

Wherever  capital  has  been  laid  out  in  the  purchase  of 
goodwill,  that  is  to  say  rights  (including  patent  rights  and 
rights  to  monopolies)  to  cari-y  on  industrial  and  commercial 
enterprises,  and  remains  as  an  asset  in  the  books  of  an  under- 
taking, some  provision  should  be  made  out  of  profits  in  every 
year  in  which  "  super-profits "  have  been  earned,  because 
goodwill  represents  nothing  but  the  present  value  of  the 
right  to  receive  expected  future  super-profits,  the  term 
"  super-profits  "  meaning  the  amount  by  which  revenue,  in- 
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crease,  or  advantage  received  exceeds  any  and  all  economic 
expenditure  incidental  to  its  production.  Economic  expendi- 
ture of  this  kind  includes  all  current  expenses,  expired 
capital  outlay  (depreciation)  on  wasting  assets  other  than 
purchased  goodwill,  personal  remuneration  sufficient  to 
secure  continued  successful  management  of  the  undertaking, 
and  a  rate  of  interest  on  capital  invested  which  will  attract 
and  retain  any  necessary  capital,  having  regard  to  the  degree 
of  risk  incidental  to  the  character  of  the  undertaking.  This 
rate  of  interest,  although  part  of  the  economic  cost  of  pro- 
duction is  the  normal  profit,  and  any  further  profits  are 
super-profits. 

Now  as  the  value  of  goodwill,  including  patent  rights, 
arises  only  out  of  the  expectation  of  future  super- 
profits, for  capital  can  always  earn  a  normal  interest 
or  profit  without  making  a  payment  for  goodwill,  and 
aa  super-profits  can  never  exist  permanently  owing  to  the 
effect  of  commercial  competition,  which  is  universal  and 
which  is  constantly  at  work  striving  to  secure  a  share  in  super- 
profits of  all  kinds  wherever  they  appear,  thus  operating  to 
reduce  and  ultimately  to  level  the  earnings  to  a  rate  of  profit 
equal  to  the  normal  rate  of  interest  on  the  capital  invested, 
it  is  clear  that  some  provision  should  be  made  to  write  off 
the  cost  of  goodwill,  the  value  of  which  is  thus  temporary, 
although  it  may  extend  over  many  years. 

It  is  not  possible  in  the  limited  space  now  available 
adequately  to  discuss  the  subject  of  goodwill,  but  it  will  be 
observed  that  in  the  "good  form  of  balance-sheet  set  out 
above  the  cost  of  goodwill  and  patent  rights  was  £200,000, 
and  that  by  setting  aside  out  of  the  annual  profits  the  sum  of 
£10,000  per  annum  one-twentieth  of  the  sum  paid  for  the 
goodwill  is  refunded  out  of  current  profits  each  year.  It  is 
often  argued  that  no  provision  need  be  made  for  writing  off 
the  cost  of  goodwill,  but  a  study  of  the  subject  shows  clearly 
that  this  view  is  unsound. 

Conclusion. 

It  has  only  been  possible  to  touch  upon  a  fragment  or 
two  of  the  subject  involved  in  the  question  "  What  Con- 
stitutes a  Sound  Investment  ?  "  It  is  thought  that  such 
investments  will  be  most  commonly  found  amongst  the 
adequately  secured  obligations  and  bonds  of  Governments, 
vStates,  and  Corporations,  redeemable  at  or  over  par  within  a 
reasonably  short  term  of  years,  and  amongst  the  Mortgage 
Debentures  of  commercial  and  industrial  undertakings,  in- 
cluding manufacturing,  land,  insurance,  shipping,  water, 
docks,  and  other  enterprises  engaged  in  supplying  services 
or  commodities  which  are  universally  needed,  and  standing 
possessed  of  property  of  considerable  value  the  legal  owner- 
ship of  which  can  be  readily  transferred  to  trustees  for  the 
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Debenture-liolders,  in  addition  to  the  further  safeguard  pro- 
vided by  a  floating  charge  on  the  other  assets  of  such  under- 
takings. But  in  the  case  of  all  fixed  income  investments  it  is 
desirable  that  they  should  be  redeemable  at  or  over  par  within 
a  reasonable  number  of  years,  owing  to  changing  economic 
conditions  and  the  possible  effect  of  the  action  of  labour  and 
of  increased  taxation  which  has  been  already  referred  to. 
For  safety,  investments  should  be  suitably  divided  over  a 
number  of  stocks  subjected  to  differing  trade  influences,  and 
before  purchasing,  the  nature  of  the  security  should  always 
be  investigated. 

Adequate  investigation  is  not  an  easy  matter  to  be  under- 
taken by  the  individual  investor,  and  he  must  largely  depend 
upon  the  judgment  of  others,  but  it  is  well  that  he  should 
keep  in  mind  the  importance  to  the  holder  of  fixed  income 
investments,  not  only  of  the  right  to  receive  repayment  at 
or  over  par  at  a  specified  date,  but  also  the  great  importance 
of  the  distance  of  that  date.  One  of  the  conditions  of  an 
ideal  investment  would  be  a  right  to  repayment  at  par  at 
any  time  on  giving  six  months'  notice,  but  it  is  obvious  that 
a  Government,  State,  Municipal,  or  Debenture  loan 
issued  on  such  conditions  would  be  impossible  from 
the  borrower's  point  of  view.  It  is  perhaps  doubtful  whether 
the  special  advantages,  under  present  changing  economic 
conditions,  of  well  secured  short-term  loans  as  compared 
with  loans  which  are  not  redeemable  for  a  considerable 
number  of  years,  is  fully  appreciated. 

Another  point  of  great  importance  to  the  investor  in 
Debentures  is  that  he  should  be  reasonably  satisfied  that  tne 
undertaking  is  being  soundly  financed,  and  in  the  all-too- 
common  absence  of  an  annual  balance-sheet  drawn  in  such  a 
form  as  to  enable  a  capable  investor  to  form  an  opinion  upon 
this  subject  it  is  important  that  Debenture-holders  should  be 
protected  by  occasional  independent  valuations  of  the  assets 
on  which  their  Debentures  are  secured.  It  may  be  added 
that  sometimes  Debentures,  which  are  entirely  suitable  for 
investment  purposes  judged  on  their  intrinsic  merits  may, 
nevertheless,  be  rendered  unfitted  for  an  investment  owing 
to  the  existence  of  circumstances  which  experience  has  shown 
are  likely  to  render  the  quoted  prices  liable  to  wide  fluctua- 
tions from  time  to  time. 

P.  D.  Leake. 
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THE  FINANCES  OF  THE  ANGLO- 
EGYPTIAN  SUDAN. 

In  the  following  pages  Mr.  Percy  F.  Martin,  F.R.G.S.,  resumes  his  review 
(the  first  part  appeared  in  our  July  issue)  of  current  conditions  and  pro- 
spects in  the  Sudan.  His  conclusions,  based  upon  a  thorough  personal  study 
of  the  district  during  the  past  six  months,  are  of  particular  interest  at  the 
present  time,  in  view  of  the  measures  recently  initiated  by  the  British 
Government  for  the  effective  development  of  that  country. 

PAET  II. 

In  the  July  issue  of  the  The  Financial  Eeview  of  Reviews 
the  financial  conditions  of  the  Anglo-Egyptian  Sudan  were 
traced  from  the  days  of  General  Gordon  to  the  year  1912, 
when,  owing  to  the  greatly  improved  conditions  of  the 
country,  the  annual  contribution  from  Egypt  was  abandoned 
by  the  Sudan  Government.  Under  the  new  conditions,  the 
anticipated  revenue  of  1913  was  £E1,654,148,  and  these  are 
the  figures  of  the  total  receipts.  In  drawing  up  the  estimate, 
due  allowance  was  made  for  the  substantial  decrease  in  the 
revenue,  and  undoubtedly  had  not  other  circumstances 
proved  so  unfavourable  the  estimates  as  drawn  up  would  have 
resulted  in  a  substantial  surplus  being  realised.  This  might 
have  amounted  to  a  much  higher  figure  than  £E40,242,  the 
exact  surplus ;  but,  disappointing  as  have  been  the  experi- 
ences arising  from  an  unprecedentedly  low  Nile,  meagre 
rains,  cattle  plague,  and  diminished  gum  exports,  combined 
with  some  thousands  of  almost  starving  people,  whose 
wants  had  to  be  relieved,  and  a  substantial  interest  charge 
on  a  portion  of  the  new  Sudan  Loan,  there  will  yet  be 
a  surplus  on  the  year's  Budgetary  accounts  of  something 
under  £E30,000— £E29,000  to  be  exact.  Indeed,  but  for  the 
untoward  occurrences  set  forth,  this  year  might  well  have 
proved  an  annus  mirahilis  for  the  Sudan ;  as  it  is,  its  com- 
plete financial  manumission  is  merely  postponed. 

Considering  the  numerous  and  exceptional  adverse  factors 
cited,  and  bearing  in  mind  that  this  has  been  the  first  year  in 
which  the  Government  has  not  received  a  contribution  from 
Egypt,  thus  being  thrown  entirely  upon  its  own  resources, 
the  result  may  be  considered  not  only  highly  satisfactory  but 
as  reflecting  distinct  credit  upon  the  Finance  Department  of 
the  Sudan  Government.    Not,  perhaps,  the  most  popular. 
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owing  to  the  frequency  with  which  funds  for  special  pro- 
vincial or  other  services  are  refused,  this  Department  has  to 
satisfy  the  constant  requirements  of  a  keen  and  growing- 
administration,  and  finds  the  task  a  particularly  difficult  and 
sometimes,  possibly,  a  thankless  one. 

Almost  from  the  time  of  the  reoccupation  of  the  Sudan 
(1898)  the  finances  of  the  country  have  been  in  the  hands  of 
Colonel  E.  E.  Bernard,  wRo  has  shown  himself  a  careful  and 
shrewd  custodian  of  the  Administration's  resources.  The 
problems  confronting  a  government  greatly  dependent  upon 
revenues  closelj'  affected  by  natural  causes,  and  which  have 
to  be  collected  from  a  people  scattered  over  an  enormously 
wide  area  of  country  like  that  of  the  Sudan,  are  excep- 
tionally difficult  to  solve,  and,  as  will  be  understood,  they 
need  the  services  of  a  particularly  able  man  to  solve  them. 
This  Colonel  Bernard  is  generally  acknowledged  to  be. 

Whether  the  idea  of  abandoning  with  last  year  the  annual 
contribution  from  Egypt  originated  with  the  administration 
of  that  country  or  with  that  of  the  Sudan,  there  seems  little 
doubt  that  the  time  for  putting  the  resolution  into  execution 
has  proved  untimely  for  the  latter.  The  year  1913  had 
proved  an  extremely  trying  one  from  many  points  of 
view,  but  especially  from  that  of  general  revenue.  The  two 
previous  years  had  show^n  themselves  none  too  bright  either 
from  causes  of  a  climatic  character,  which  resulted  in  a  poor 
jS'ile  and  consequently  in  the  gathering  of  indifferent  har- 
vests. Again,  last  year  inadequate  rains  were  experienced, 
and  the  thirsty,  arid  land,  deprived  of  its  customary  moisture 
for  three  seasons  in  succession,  became  extremely  unrespon- 
sive. The  extraordinary  low  Nile  of  1913  proved  one  of 
the  worst  upon  record,  and  the  whole  country  suffered  to  a 
greater  or  less  extent. 

No  one  who  has  failed  to  visit  countries  like  Egypt  and 
the  Sudan,  which  are  almost  wholly  dependent  upon  the 
annual  inundations  of  their  rivers — having  no  certain  rain- 
fall of  their  own — can  realise  what  the  partial  or  complete 
failure  of  the  expected  flood  means  to  the  entire  economic 
condition  of  the  people.  vSmall  wonder  that  the  ancient 
Egyptians  reverenced  the  river  so  deeply,  since  in  its  bene- 
ficent rise  and  overflow  they  recognised  the  source  of  all 
their  wealth,  their  health,  and  their  happiness.  Thus  they 
addressed  the  god  of  the  Nile  as  the  "  Eather  of  Gods  "  and, 
indeed,  they  ascribed  to  him  many  of  the  attributes  of  th© 
Almighty. 

It  was  this  visitation,  then — the  practical  failure  of  tho 
vSudan's  life-giving  Nile  flood — that  brought  starvation  to 
some  and  temporary  disaster  to  most.  Nor  was  this  all.  Tht» 
rains  in  1912  in  the  Blue  Nile,  Sennar,  the  White  Nile,  and 
the  Northern  Provinces  had  been  extremely  bad,  while  those 
in  Kordofan,  Kassala,  and  the  Southern  Provinces  had 
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proved  but  moderately  good.  Last  year,  1913,  things  were, 
if  possible,  even  worse,  for  in  some  districts  rain  did  not  fall 
at  all.  With  the  absence  of  both  the  Nile  flood  and  the 
season's  rains,  there  were  no  crops  for  the  poorer  people,  who 
could  ill  afford  to  buy  grain  at  the  high  market  prices  ruling. 
The  gum  crop  was  also  deficient,  while  the  development  of 
the  cattle  and  sheep  trade  was  seriously  impeded,  not  alone 
by  short  pasturage,  but  by  outbreaks  of  disease. 

All  these  factors  meant  a  substantial  reduction  in  taxa- 
tion, in  addition  to  heavy  outlays  by  the  authorities  upon  the 
purchase  of  grain  for  the  people,  who,  in  some  districts,  such 
for  instance  as  those  of  Dongola  and  Haifa,  would  have 
starved  but  for  the  governmental  assistance. 

Finally,  the  first  year's  payment  due  upon  part  of  the 
new  Sudan  Loan  of  ££3,000,000  (£E500,000  of  which  was 
received  last  year),  including  the  expenses  of  management  and 
those  of  the  sinking  fund,  both  of  which  have  to  come  out  of 
the  revenues  of  the  Sudan,  had  to  be  provided  for. 

It  was  on  the  top  of  these  almost  unexampled  responsibili- 
ties that  the  Sudan  Government  found  itself  short  of  the  sub- 
stantial annual  contribution  from  Egypt;  as  will  be  recog- 
nised, the  shrinkage  could  not  possibly  have  occurred  at  a 
more  unpropitious  time.  It  taxed  the  resources  and  the 
judgment  of  the  authorities  to  the  utmost  to  deal  equitably 
with  the  situation  of  the  country's  finances. 

Fortunately,  the  revenue  position  was  not  wholly  bad. 
The  area  which  had  been  placed  under  cotton  cultivation  at 
Tokar,  in  the  lied  Sea  Province,  realised  higher  prices,  which 
compensated  for  the  smaller  area  treated,  while  the  exports 
of  ivory  and  sesame  likewise  increased.  Additional  taxation 
brought  in  £E25,000  more  than  the  previous  year,  and  the 
Egyptian  Government's  payment  of  £E85,000  on  account  of 
Customs  receipts  also  proved  acceptable.  The  Sudan  more- 
over recovers  £E15,000  from  the  Egyptian  Government  on 
account  of  Repression  of  Slave  Trade,  the  Sudan  Govern- 
ment's contribution  to  the  costs  being  £E1,930. 

To  the  meanest  intellect  it  will  be  apparent  that  the  finan- 
cial condition  of  the  Sudan  to-day  is  less  bright  than  its  well- 
wishers  could  desire,  but  while  the  immediate  prospects  of 
improvement  are  slight,  there  is  no  doubt  that  funda- 
mentally the  financial  position  is  absolutely  sound.  More- 
over, the  check  which  has  come  upon  the  country  is  such  as 
most,  of  not  all,  young  States — and  the  modern  Sudan  is  but 
fifteen  years  old — must  expect  to  encounter.  The  slackening 
has  come  about  in  its  juvenile  rather  than  in  its  infantile 
days;  but  it  will  surmount  its  present  troubles,  which  are 
really  insignificant  in  comparison  with  those  already  met 
and  overcome  in  the  gloomy  past. 

Beyond  the  temporary  and  fleeting  monetary  restriction, 
dawns  alluringly  the  more  permanent  advantages   to  be 
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derived  from  the  vast  irrigation  scheme  of  the  Gezira,  a 
scheme  upon  the  success  of  which,  indeed,  the  whole  economic 
future  of  the  Anglo-Egyptian  Sudan  depends.  Not  only  will 
the  actual  construction  of  the  great  engineering  undertaking 
— involving  the  expenditure  of  no  less  than  £E2,000,000,  and 
.extending  over  a  period  of  four  years — afford  a  stimulus  to 
trade  and  provide  employment  for  many  thousands  of  work- 
men, who  might  otherwise  suffer  from  the  distress  prevail- 
ing among  the  agricultural  population,  but  at  the  termina- 
tion of  the  construction,  and  the  effective  conservation  of  the 
precious  waters  of  the  Nile,  the  incubus  that  now  rests,  fit- 
fully and  disastrously,  upon  the  cotton  industry  of  Lanca- 
shire will  be  removed,  while  the  great  work  of  civilisation  in 
"the  Sudan  itself  will  be  carried  yet  a  step  further. 

Both  for  purposes  of  Revenue  and  Expenditure  adminis- 
tration the  Sudan  is  divided  into  "Departments  and  Ser- 
vices "  and  "  Provinces."  Among  the  first-named  are  found 
the  Finance  Department,  the  Civil  Secretary's,  the  Legal, 
the  Education,  and  suchlike  departments,  as  well  as 
of  Railways,  Steamers,  Posts  and  Telegraphs,  and  Cus- 
toms. These  naturally  account  for  the  larger  half 
of  both  receipts  and  expenditure;  but  while  the 
Departments  and  Services  "  cost  rather  more  to  administer 
than  they  yield,  the  "Provinces"  will  return  for  the 
present  year,  at  least,  about  £E100,000  more  than  they  will 
have  cost  to  govern. 

Of  the  fourteen  Provinces  into  which  the  Sudan  is  now 
divided,  as  against  thirteen  previous  to  this  year,  there  are 
but  five  which  produce  in  the  way  of  revenue  less  than  they 
require  to  maintain.  The  Bahr-el-Ghazal,  at  present  one 
of  the  most  troublesome  but  which  will  become,  some  day, 
•one  of  the  most  valuable  of  the  Provinces,  calls  for  an  expen- 
<liture  in  1914  of  £E33,528  (as  compared  with  <£E32,725  in 
1913),  and  against  this  there  stands  the  estimated  revenue  of 
but  £E16,000.  Dongola  is  regarded  as  the  "model  Pro- 
vince" of  the  Sudan,  a  kind  of  imperium  in  imperio.  In  fact 
Dongola  was  the  only  province  that  really  paid  its  way 
under  the  old  Egypian  rule,  even  under  the  corrupt  regime 
•of  the  Khedive  Ismail.  The  whole  of  the  so-called  "  Island  " 
'Of  Argo  and  the  surrounding  districts  south  of  the  cataract 
region  are  fertile  and  consequently  agriculturally  valuable, 
when  the  Nile's  waters  prove  normal  in  their  rise  and  over- 
flow. But  Dongola  has  this  year  fallen  upon  misfortune,  the 
-crops  having  almost  entirely  failed  owing  to  the  lowness  of 
the  Nile.  It  was  only  two  years  before  that  the  Governor  of 
the  Province,  Colonel  H.  W.  Jackson,  had  written:  "The 
general  outlook  is  most  promising.  The  people  are  year  by 
year  showing  a  steady  advance  in  wealth,  and  their  general 
condition  is  most  satisfactory."  That  was  clearly  evidenced 
l)y  the  steadily  augmenting  revenue,  which  from  £E33,300, 
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in  1910,  rose  to  over  £E36,000  in  1911.  For  1912  and  191P. 
the  figures  were  still  better,  reacking  the  high-water  mark  of 
£E37,500.  But  for  1914  the  receipts  are  estimated  to  pro- 
duce only  <£E27,500,  while  the  cost  of  administration  will  be 
£E1,783  less  than  the  previous  year  (£E28,758  against 
£E30,541). 

The  Province  of  Khartoum,  notwithstanding  its  many 
sources  of  revenue,  is  a  somewhat  expensive  section  of  the 
country  to  administer,  being  the  seat  of  the  Central  Govern- 
ment. Against  a  revenue  of  £E26,600  (which  is  an  increase 
of  nearly  £E3,000  over  the  previous  year)  there  is  estimated 
an  expenditure  of  £E28,710.  The  other  two  provinces  which 
are  not  self-supporting  as  yet  are  Mongalla  and  the  newly 
defined  Nuba  Mountains,  formerly  a  part  of  the  huge  Kordo- 
fan  Province,  the  most  productive  of  all.  Mongalla,  which 
is  the  most  southerly  of  the  Sudan's  provinces,  has  hitherto 
been  one  of  the  least  settled,  one  half  of  the  territory  being 
but  partly  or  wholly  unadministered.  An  annual  tribute  i? 
now  collected  from  the  natives  with  but  little  difficulty; 
(this  amounted  to  £E3,183  for  1912,  and  to  £E4,719  for 
1913 ;  while  for  1914  ft  is  estimated  that  a  sum  of  £E6,20() 
will  be  realised.  The  Province's  general  revenue  for  the 
year  1913  amounted  to  £E20,335  against  an  anticipated 
revenue  of  £E24,500.  The  estimated  revenue  for  1914  is  put 
at  £E26,000  against  an  expenditure  of  £E30,712. 

The  new  province,  the  Nuba  Mountains,  is  expected  to 
produce  a  revenue  of  £E15,300,  and  to  call  for  an  expendi- 
ture of  £E17,039. 

Haifa  has  been  another  of  the  provinces  to  experience  ai 
check  in  its  prosperity  (never  very  great  on  account  of  the 
poverty  of  the  greater  portion  of  the  soil  which  it  comprises), 
due  to  the  series  of  bad  floods  culminating  this  year  in  about 
the  lowest  upon  record.  Remission  of  taxation  had  to  be 
made  in  Haifa,  as  in  Dongola ;  notwithstanding  this,  the 
receipts  from  the  province  will  amount  to  £E12,000,  as 
against  £E14,000  for  the  previous  year,  while  the  expendi- 
ture is  kept  down  to  the  same  figure,  namely,  a  little  over 
£E11,000. 

In  the  cases  of  the  Berber,  the  Blue  Nile,  Kassala, 
Kordofan,  the  Eed  Sea,  Sennar,  the  Upper  Nile,  and  the 
White  Nile  Provinces,  the  receipts  are  destined  to  prove  in 
excess  of  the  expenditure.  In  at  least  two  instances,  those 
of  Kordofan  and  the  White  Nile,  the  excess  will  amount  to 
a  considerable  sum ;  Kordofan  calls  for  an  expenditure  of 
£E43,590  (which  is  £E10,000  less  than  it  required  the  pre- 
vious year)  while  its  receipts  are  expected  to  yield  £E126,500, 
that  is  to  say,  £E6,500  in  advance  of  the  previous  year.  The 
White  Nile  Province,  which  has  now  almost  rid  itself  of 
the  cattle  plague,  and  has  derived  great  advantage  from  the 
railway  to  Kosti  by  opening  up  new  markets  for  its  cattle^ 
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•will  mark  a  modest  increase  upon  its  receipts  (£E58,300 
against  £E56,T00),  and  will  call  for  but  £E24,751  in  tke 
way  of  expenditure. 

With  the  gradual  expansion  of  the  Sudan  the  costs  of 
administration  naturally  enlarge  from  year  to  year,  and  for 
the  current  twelve  months  the  accounts  will  show  an  increase 
of  nearly  £E100,000  in  the  expenditure.  As  a  fact,  the 
gross  increases  call  for  an  additional  £E136,095,  but  cer- 
tain economies  have  been  arranged  which  will  reduce  the  net 
increase  to  £E96,800.  The  greater  portion  of  this  amount, 
£E89,T59,  is  needed  for  "  Allowances  and  Services" — clearly 
explained  in  the  Budget.  £E30,217  is  allotted  to  "  new 
appointments,"  there  having  been  a  considerable  addition  to 
the  number  of  officials  employed.  The  same  item — £E30,259 
— appeared  for  the  past  year.  The  sum  of  £E16,119  is 
required  to  satisfy  the  demands  made  by  "  promotions." 

The  principal  increase  in  the  number  of  officials  is 
accounted  for  by  the  creation  of  the  new  Province — the  Nuba 
Mountains — the  establishment  of  Government  administra- 
tion for  the  first  time  in  parts  of  the  Mongalla  Province,  a 
further  increase  in  the  staff  of  the  Veterinary  Department 
(rendered  necessary  to  cope  with  the  demands  made  by  the 
cattle  trade),  and  the  natural  expansion  of  the  posts  and 
telegraphs  which,  this  year,  have  unfortunately  been  worked 
at  a  net  loss  of  some  £E20,000. 

The  Departmental  and  Service  revenue  for  1913  was 
again  considerably  in  excess  of  that  for  the  previous  year. 
In  1912  there  had  been  an  increase  of  £E82,093,  while  for 
the  last  year  there  was  a  further  increase  of  £E138,167.  The 
greatest  contributor  to  this  substantial  advance  was  the  Rail- 
way Department,  which  was  responsible  for  £E48,587  of  the 
amount.  A  further  advance  of  some  £E40,000,  bringing 
up  the  railways'  revenue  to  £EGOO,000,  as  against  £E560,000 
for  the  year  1913,  is  anticipated  for  1914.  But  against  this 
must  be  set  off  the  contemplated  expenditure  on  the  year  of 
£E448,817,  as  against  £E435,930  for  the  previous  year. 

Unfortunately,  the  Steamers'  Department,  which  is  also 
a  monopoly  of  the  Government,  does  not  offer  quite  so  favour- 
able a  comparison.  For  1912  the  receipts  amounted  to 
£E193,000,  for  1913  to  £E153,000,  and  the  estimated 
revenue  for  1914  is  put  at  £E157,500.  For  the  same  period 
the  expenditure  amounted  to  £E1G7,177  (1912),  £E149,892, 
and  for  1914  it  is  estimated  at  £E153,995.  On  balance  the 
figures  show  an  improvement  of  £E4,400,  while  the  apparent 
large  decrease  in  the  receipts  for  1913  as  compared  with  those 
of  1912  is  attributable  to  the  transfer  of  the  steamers  on  the 
Shellat-Halfa  Peach  to  the  railways. 

An  excellent  showing  is  likely  to  be  made  by  the  Customs 
Department  which  has  made  giant  strides  during  the  past  six 
years,  having  grown  from  £E64,347  in  1909  to  £E177,50b 
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in  1913,  and  reaching,  it  is  estimated,  to  £E203,000  for  the- 
current  year.  Since  the  Customs  cost  but  £E26,000  to 
administer,  the  above  results  must  be  deemed  extremely 
satisfactory.  It  seems  from  the  returns  that  the  imports  into 
the  Sudan  (exclusive  of  specie  and  goods  in  transit)  increased 
from  £E1,967,429  in  1912  to  £E2,109,776  in  1913.  It  is 
true  that  exports  declined  in  value  from  £E1,373,119  to^ 
£E1,185,186  over  the  same  period,  but  this  falling  ofE  may 
be  attributed  in  great  part  to  the  low  price  of  gum  and  the 
shortage  in  the  crop. 

The  principal  taxes  imposed  in  the  Sudan  are  the  Land 
Tax,  the  Animal  Tax  and  Tribute,  and  what  is  known  as- 
the  Ushr"  Tax,  the  latter  being  levied  upon  agricultural 
land,  its  amount  depending  entirely  upon  the  rainfall ;  the 
actual  yield  as  a  consequence  is  subject  to  considerable  fluc- 
tuations. Not  one  of  these  three  imposts  presses  at  all  hardly 
upon  the  people,  while  they  yield  conjointly  some  £E250,00(> 
or  £E260,000. 

Until  this  year  all  direct  taxation  was  borne  by  cultiva- 
tors and  owners  of  land  and  cattle;  but  in  1913  was  intro- 
duced a  new  ordinance  imposing  a  tax  upon  the  profits  made 
by  traders.  The  main  features  of  this  tax  are  that  traders- 
making  profits  of  less  than  £E24  a  year  pay  nothing,  while 
those  making  over  that  amount  pay  approximately  4%,  and  in 
exchange  for  this  they  have  a  voice  in  the  assessment  of  the 
tax.  Compare  this  modest  imposition  of  but  4%  upon  earned 
profits  with  the  iniquitous  7%  upon  all  unearned  incomes- 
above  a  very  narrow  limit  which  is  now  in  force  in  this- 
country. 

In  the  early  days  of  the  British  reoccupation  of  the  Sudan 
there  was  a  strong  and  even  an  unreasoning  flow  of  invest- 
ment capital  to  the  new  and  as  yet  unsettled  country.  The- 
public's  money  which  had  been  refused  to  Egypt  was  liter- 
ally thrust  upon  the  Sudan  under  the  mistaken  belief  that 
a  new  El  Dorado  had  been  discovered — or  rediscovered — 
one  which  only  needed  the  magic  touch  of  British  capital  to 
bring  fabulous  wealth  to  the  lenders. 

If  the  spirit  of  adventure  among  capitalists  was  not  quite 
so  intense  as  that  of  the  Spanish  and  English  gamblers  who^ 
had  been  fired  by  the  glowing  accounts  of  Orellana  in  1540, 
it  was  at  least  sufficient  to  account  for  the  supply  of  a  great 
deal  of  money  which  would  have  been  more  profitably  em- 
ployed almost  anywhere  than  in  the  Sudan  at  this  period. 
The  glamour  attaching  to  the  name  of  Kitchener — the  then 
Sirdar — seemed  sufficient  to  spell  a  fortune  for  anyone  who 
chose  to  follow  where  his  conquering  footsteps  had  led ;  and 
yet  no  one  could  have  more  deeply  regretted  than  he  the 
efforts  which  were  made  to  boom  "  a  country  that  had  been 
but  recently  rescued  from  barbarism  and  bankruptcy. 

In  considering  the  Sudan  as  a  field  for  investment  it 
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must  be  remembered  that  it  is  more  suitable  for  exploitation 
than  for  settlement;  it  is  not  a  "white  man's  country"  in 
the  accepted  sense  of  the  word,  and  even  the  Egyptians  do 
not  thrive  there  as  they  thrive  in  their  own  land.  If,  as  a 
held  for  political  expansion  and  commercial  enterprise  the 
Sudan  offers  undoubted  advantages,  as  a  place  for  per- 
manent residence  or  for  emigration  it  cannot  be  recom- 
mended. 

Ko  doubt,  as  the  expansion  of  the  country  comes  about 
through  official  efforts,  there  will  be  openings  for  private 
undertakings  which  off'er  reasonable  opportunites  of  realis- 
ing sound  profit.  It  is  unfortunately  true  that  the 
greater  amount  of  British  capital  which  has  found  its 
way  into  the  Sudan  hitherto  has  proved  unprofitable.  As 
already  indicated,  a  considerable  part  of  the  invested  capital 
was  put  into  the  country  before  it  was  ready  to  receive  and 
profit  by  it,  and  without  any  sufficient  inquiry  having  been 
made  into  existing  conditions  and  future  prospects.  That 
this  iiaoney  should  have  been  partially  or  entirely  lost  should 
occasion  but  little  surprise. 

Of  the  surviving  industries — such  as  the  Sudan  Planta- 
tions Syndicate,  Limited,  formed  in  1904,  the  Sudan  Gold- 
fields  Company,  Limited,  formed  in  1908,  the  Sudd  Fuel 
(Suddite),  Limited,  formed  in  1911,  good  account  has  been 
rendered,  while  even  better  results  in  the  near  future  may 
be  anticipated.  Less  fortunate  proved  the  Sudan  Mines, 
Limited,  formed  in  1903,  which  seem  to  have  carried  on 
more  business  in  Cornwall  and  Norway  than  in  Central 
Africa ;  or  the  Sudan  Development  and  Exploration  Com- 
pany, Limited,  formed  in  1905,  which,  having  attempted  to 
run  a  flotilla  of  steamers  on  the  White  and  Blue  Niles,  finally 
offered  to  sell  the  fleet  to  the  Government,  who  purchased  it 
upon  very  favourable  terms. 

Latter  day  mining  enterprise  has  proved,  perhaps,  less 
encouraging  than  any  other  kind  of  industrial  undertaking 
in  the  Sudan  ;  and  yet  there  are  not  wanting  those  who  affirm 
that  the  great  prosperity  of  the  country  may  yet  prove  to 
be  in  its  undiscovered  mineral  wealth.  Not  one  tithe  of  the 
vast  area  of  the  Sudan — extending  to  5,624,000  square  kilo- 
metres— has  been  prospected,  and  no  one  really  knows  what 
hidden  natural  treasure  it  may  contain. 

What  we  do  know  is  that  gold,  silver,  and  otner  precious 
metals  were  worked  in  ancient  Egypt  some  thousands  of 
years  ago;  Diodorus,  the  Eoman  historian — who,  how- 
ever, never  visited  Africa  during  his  thirty  years  of  travel 
and  research — declares  that  a  record  in  the  tomb  of  Osyman- 
dyas  at  Thebes  (supposed  time  XIX.  dynasty)  gives  the 
total  produce  of  gold  and  silver  mines  at  "32,000,000  of 
minae,"  which  would  be  equal  to  about  £133,000,000 
sterling.      Diodorus  does  not  give  these  figures  upon  hia 
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own  authority,  however,  but  upon  that  of  Hecatseus,  who 
died  about  476  B.C.,  and  certainly  did  travel  in  both  Egypt 
and  Libya.  No  reliance  can,  however,  be  placed  upon  the 
estimates  of  this  early  Greek  writer,  for  even  his  own 
countryman,  Herodotus,  throws  doubts  upon  some  of  his 
statements. 

Coming  down  to  more  recent  times,  we  find  the  Austrian 
mining  expert — J.  Eussegger — declaring,  in  1838,  that 
"  there  is  enormous  wealth  of  gold  in  the  interior  of  Africa 
(i.e.y  the  Sudan)  within  the  matrix  of  the  primitive  rock  and 
in  the  alluvia  of  the  streams  and  rivers." 

Prospecting  has  been  undertaken  almost  from  the  time 
that  the  Sudan  was  reoccupied,  but  up  till  now  nothing 
sensational  has  occurred  to  reward  the  enterprise  of  the 
pioneers.  In  1903  Messrs.  Lake  and  Currie  sent  out  a 
representative,  Mr.  G.  R.  Casey,  to  prospect  a  concession  in 
Dongola  covering  28,000  square  miles;  during  the  three 
years  that  the  concession  endured  nothing  but  some  old  gold 
diggings,  together  with  some  lignite,  salt,  and  iron  deposits 
of  no  commercial  value  were  discovered.  The  following 
year,  1904,  a  well-known  mining  engineer,  Mr.  Arthur 
Llewellyn,  a  member  of  the  firm  of  John  Taylor  and  Sons, 
Limited,  went  out  to  the  Sudan  and  spent  several  months 
prospecting  for  the  Egyptian  and  Sudan  Mining  Syndicate, 
Limited.  The  licences  upon  the  concessions,  however,  were 
allowed  to  expire  in  September,  1907. 

Another  unfortunate  concession  was  that  held  by  the 
Egyptian  Sudan  Exploration  Company,  which  was  aban- 
doned in  August,  1903,  after  Professor  Link,  M.  Pearless, 
and  Mr.  G.  A.  Wright  had  all  spent  several  months  in 
investigating  an  alleged  mineral  bearing  area  in  Kordofan 
lying  between  latitudes  10*^  30'  N.  Nevertheless,  it  was  of 
Kordofan  that  the  extremely  optimistic  Eussegger  had 
written — "  the  bed  of  every  stream  exhibits  a  gold-bearing 
alluvium.'' 

At  about  similar  dates — i.e.y  between  1900  and  1904 — 
other  companies  or  syndicates  were  formed  in  England  to 
take  up  Sudan  gold  mining  concessions.  These  included  the 
Gabait  Mining  Syndicate,  an  aff^iliated  concern  to  the  Sudan 
Mines,  Limited,  which  engaged  the  services  of  Mr.  Noel 
Griffiths  and  Mr.  "\V.  H.  Snell.  The  Egyptian  and  Sudan 
Minerals,  Limited,  which  employed  Captain  McCormick  and 
Messrs.  Joseph  Badge,  H.  Lancaster  Hobbs,  and  G.  Graves 
Gifford — all  of  whom  are  or  were  excellent  men,  and  well- 
known  in  their  profession ;  the  London  and  Sudan  Develop- 
ment Syndicate,  which  was  prospected  by  several  equally 
capable  mining  engineers — Messrs.  C.  K.  Digby-Jones, 
Seal,  Greaves  and  Ackermann— for  Messrs.  Bewick 
and  Moreing — and  J.  H.  Mears ;  the  Nubia  (Sudan) 
Development    Company,    which   was   served   by  Messrs. 
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Peregrine,  Wilson  and  A.  Mackinnon;  the  Suakin 
Mining  Syndicate  represented  by  Messrs.  A.  P.  Griffiths 
and  Joseph  Slick;  the  Sudan  Gold  Fields,  Limited, 
whose  prospecting  work  was  carried  out  under  the 
supervision  of  Mr.  Arthur  Llewellyn ;  the  Sudan  Explora- 
tion Company,  also  under  the  control  of  Messrs.  John  Taylor 
and  Sons,  who  employed  Mr.  Arthur  Thomas  to  prospect  the 
company's  concession;  the  Tokar  Prospecting  Syndicate, 
Limited,  whose  concession  area  was  examined  by  Messrs. 
W.  H.  Stockley  and  J.  F.  Morris;  and  finally  the  Victoria 
Investment  Corporation  whose  area  was  prospected  by  Mr. 
Stanley  C.  Dunn,  an  exceptionally  competent  young  mining 
engineer  who  holds  a  responsible  position  under  the  Sudan 
Government  as  geologist. 

Of  the  above  twelve  mining  enterprises  only  one — the 
Sudan  Gold  Fields,  Limit'ed — has  retained  its  original  con- 
cession, and  this  concern  confines  its  work  at  present  entirely 
to  the  extraction  of  gold  from  the  Um  Nabardi  Mine  ore,  and 
the  development  of  that  mine  underground.  All  the  other 
eleven  enterprises  have  either  surrendered  their  concessions 
or  have  allowed  them  to  expire  by  effluxion  of  time. 

Disappointing  as  the  results  must  have  proved  hitherto, 
both  to  the  entrepreneurs  and  to  shareholders  who  helped  to 
find  the  capital  to  enable  them  to  make  their  investigations, 
it  must  be  borne  in  mind  that  nothing  like  a  sufficiently 
comprehensive  or  careful  examination  has  yet  been  made  of 
the  Sudan  as  a  geological  field  which  would  enable  a  definite 
judgment  to  be  passed  upon  its  future  mineral  prospects. 
The  greater  portion  of  the  country  still  remains  to  be  pro- 
spected, and  within  the  next  few  years  the  extended  observa- 
tions of  Government  officials  and  travellers  should — as  Mr. 
Stanley  C.  Dunn  points  out — greatly  increase  our  knowledge 
in  this  respect. 

That  further  British  capital  will  nevertheless  find  its  way 
into  the  Anglo-Egyptian  Sudan  in  the  very  near  future  can- 
not be  doubted,  since  it  is  the  avowed  policy  of  the  Government 
to  encourage  and  support  private  enterprise  of  a  legitimate 
nature.  To  succeed  in  attracting  not  alone  foreign  capital 
but  capitalists  who  would  by  their  co-operation  in  the 
development  of  the  Sudan  lend  distinction  to  this  country, 
the  Government  will  be  called  upon  not  alone  to  offer  inviting 
terms,  but  to  safeguard  investors  against  any  kind  of 
injurious  or  unfair  competition  or  hurtful  taxation.  As  the 
administered  portions  of  the  country  expand  and  the  popu- 
lation increases  in  material  welfare,  there  will  be  many 
opportunities  for  the  co-operation  of  private  enterprise,  such 
as  additional  transportation  in  the  form  of  tramways  and 
light  railways,  electric  lighting  and  power,  financial  trusts, 
insurance,  irrigation  canals  and  waterworks,  shipping  and 
land  investment. 
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It  is  neither  possible  nor  desirable  that  the  Government 
itself  should  enter  upon  any  further  undertakings  of  this 
character ;  its  functions  are  to  administer  the  country  rather 
than  to  exploit  it.  It  has  been  generally  laid  down  that  the 
primary  duty  of  a  Government  or  of  a  governing  body  is  to 
govern  and  not  to  trade,  except,  of  course,  in  those  cases  in 
which  the  public  welfare  manifestly  demands  it.  Govern- 
ments like  local  bodies  are  the  more  efficient,  caeteris- 
paribus,  the  more  they  confine  themselves  to  their  legitimate- 
functions  and  do  not  overburden  themselves. 

Already  the  railways,  the  river  steamers,  the  trams  and 
ferries,  the  telephones,  the  port  and  dock  business  at  Pori 
Sudan,  the  running  of  at  least  one  hotel  and  the  catering 
upon  all  the  railways,  steamers,  ferries,  etc.,  are  in  the  hands, 
of  the  Government.  With  these  continually  expanding  and 
mostly  prosperous  undertakings  the  Administration  may 
well  cry  a  halt ;  it  might  even  relieve  itself  of  one  or  mor& 
if  a  favourable  opportunity  were  to  present  itself.  Assuredly 
it  should  burden  its  hands  with  no  others.  There  exists  the 
chance,  should  it  do  so,  of  checking  the  industrial  develop- 
ment of  the  country.  In  other  parts  of  the  world  where  a 
similar  policy  has  been  followed — such  as  in  Uruguay,  where 
the  Government  seeks  to  run  practically  every  kind  of  under- 
taking legitimately  belonging  to  private  enterprise — indus- 
trial development  has  materially  increased  the  cost  of  pro- 
ductiveness ;  this  fact  in  itself  forms  a  serious  menace  to  the 
financial  stability  and  economic  progress  of  a  country. 

On  the  other  hand,  it  may  perhaps  be  fairly  urged  that 
the  duty  of  a  governing  body  is  to  undertake  what  it  sees 
can  best  be  done  by  itself.  Undoubtedly  the  railways  of  a 
country  which  is  still  under  martial  administration  should 
belong  to  the  Government,  while  the  telephone  again  i& 
best  in  the  hands  of  the  Executive  authorities.  The  people 
are  certainly  in  no  danger  of  unfair  treatment  when  such 
enterprises  are  controlled  by  an  intelligent  and  experienced 
body  of  men  such,  for  instance,  as  the  Governor-General's 
Council,  which  sits  at  Khartoum  and  actively  supervises- 
everything  which  transpires  relative  to  such  undertakings, 
as  those  referred  to. 

'No  position  of  danger  has  arisen  in  the  Sudan,  firstly, 
because  the  scope  of  development  is  not  as  yet  such  as  would 
permit  of  any  sinister  result ;  and,  secondly,  because  the' 
Government  is  fully  alive  to  the  necessity  as  well  as  the 
desirability  of  encouraging  outside  capital  and  enterprise. 
In  attracting  these  and  securing  them  against  possible- 
assailment  by  aggravating  competition,  it  will  not  alone 
bring  general  prosperity  to  the  country  but  obviate  the 
necessity  of  raising  fresh  taxation. 

Finally,  we  may  consider  the  advent  of  the  Sudan  as  a 
borrower  upon  the  market  for  the  first  time  in  its  history^ 
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Thanks  to  tlie  action  of  the  British  Treasury,  the  Govern- 
ment of  the  Sudan  found  its  effort  to  raise  a  sum  of 
£E3,000,000,  facilitated  by  a  guarantee  of  the  payment  of 
interest  at  a  rate  not  exceding  3J%.  The  arrangements 
concluded  call  for  the  British  Government  Department  itself 
taking  up  the  amount — £E3, 000,000 — or  placing  it  privately 
with  some  leading  financial  house.  A  first  instalment, 
£E, 500, 000,  was  placed  last  December,  the  proceeds  being 
received  by  the  Sudan  Government  during  that  month.  It 
may  be  that  the  whole  of  the  balance,  £E2,500,000,  will  be 
similarly  dealt  with,  so  that  the  loan  would  not  come  on  the 
market  at  all.  This,  however,  is  scarcely  probable ;  and  the 
public  in  search  of  a  thoroughly  sound  investment  might  do 
much  worse  than  take  up  a  stock  which  is  not  only  secured 
upon  the  general  revenue  and  assets  of  the  Sudan,  having 
prior  claim  to  all  charges  incurred  after  August  15,  1913, 
but  guaranteed  by  the  British  Treasury.  The  original 
security  itself  is  amply  sufficient,  since  the  increase  in  the 
value  of  the  lands  upon  which  one-third  of  the  loan — 
£E2,000,000 — will  be  spent  for  irrigation  works,  will  suffice 
to  cover  the  entire  service — interest  and  sinking  fund  ex- 
penses. While  the  interest  on  the  loan  itself  is  fixed  at 
3J%,  the  Ordinance  under  which  the  loan  was  guaranteed 
by  the  British  Treasury  lays  it  down  that  any  sum  issued 
out  of  the  Consolidated  Fund  of  the  United  Kingdom  shall 
be  repaid  by  the  Sudan  Government  with  interest  at  4%. 

To  the  Sudan  the  issue  of  this  loan  is  not  alone  of  con- 
siderable moment  from  a  purely  reproductive  point  of  view, 
but  it  really  stamps  the  country  as  having  achieved  a  policy 
which  has  bought  a  (mce  apparently  hopeless  country 
from  a  state  of  barbarism  to  the  verge  of  a  settled 
prosperity.  It  is  a  recognition  in  the  highest  and 
most  useful  quarters  that  the  country  has  now  entered 
upon  a  ^  sound  and  continuous  path  of  progress,  a 
fact  which  is  further  exemplified  by  it  having  com- 
menced with  last  year  to  dispense  with  any  further  subven- 
tion from  its  parent  Egypt.  This  progress  has  been  brought 
about  in  a  quiet  and  unostentatious  manner  which  loses  none 
of  its  effect  upon  that  account.  It  acts  as  a  further  and  in- 
controvertible testimony  to  the  soundness  and  the  wisdom  of 
the  administration  which  has  held  sway  over  the  destinies  of 
the  country  from  the  time  of  the  reoccupation  in  1898  until 
to-day. 

Percy  F.  Martin. 
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WHY  FOREIGN  INVESTMENT 
BENEFITS  STATE  AND  INDIVIDUAL 

ALIKE* 

"  The  broad  lines  on  which  risks  may  be  spread  are  diversity 
of  employment  and  geographical  distribution  of  investment, 
the  purpose  being  to  avoid  placing  all  the  capital  in  invest- 
ments subject  to  the  same  adverse  influence,  or  to  place  them 
in  investments  on  which  the  chief  possible  influence  would 
exert  opposite  effects.  If  the  investments  are  carefully 
selected  such  a  scheme  of  insurance  may  result  in  a  return 
above  that  usually  obtained  on  '  safe '  investments ;  while, 
taking  everything  together,  the  danger  of  loss  may  be  no 
greater  in  the  one  case  than  in  the  other."  In  these  words 
Mr.  C.  K.  Hobson  expresses  his  views  on  the  system  of 
Geographical  Distribution,  the  adoption  of  which  is  strongly 
advocated  in  this  Eeview.  The  book  from  which  we  quote  is 
one  that  will  keenly  interest  readers  of  the  Review;  for, 
though  not  written  with  the  idea  of  promoting  the  plan  of 
Geographical  Distribution,  it  deals  in  a  most  readable  and 
enlightening  manner  with  every  aspect  of  foreign  invest- 
ment, the  practice  of  which  is  a  vital  factor  in  Geographical 
Distribution. 

This  system  of  distributing  capital  is  so  opposed  to  the 
old-fashioned  method  of  investment  that  serious  objections 
are  bound  to  be  raised  against  it  when  it  is  introduced  to  an 
investor  for  the  first  time.  From  time  to  time  the  statement 
has  been  made  that  foreign  investment  is  objectionable  on 
both  patriotic  and  utilitarian  grounds,  the  soi-disant  patriot 
contending  that  every  penny  invested  abroad  will  advance  the 
interests  of  foreign  labour  at  the  expense  of  the  British 
worker,  and  that  by  exporting  capital  we  help  to  pay  for 
foreign  armies  and  battleships;  while  the  utilitarian  argues 
on  practical  grounds  that  the  standard  of  foreign  credit  is  not 
so  good  as  British,  and  that  it  is  unwise  to  invest  in  the 
securities  of  foreign  companies  because  accurate  information 
about  them  is  inaccessible.  Another  objection  sometimes 
made  to  foreign  investments  is  that  they  must  be  exposed  to 
greater  risk  than  British,  and  in  support  of  this  belief  is 


*"The  Export  of  Capital."  By  C.  K.  Hobson,  M.A.,  F.S.S.  (Constable 
and  Co.,  10.  Oranze  Street.  W.C.  7s.  6d  net.) 
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advanced  the  fallacious  axiom  that  "  the  greater  the  yield 
the  greater  will  be  the  risk."  Finally  the  ultra-conservative 
will'tell  us  that  if  British  stocks  were  good  enough  for  their 
fathers  and  their  grandfathers,  such  stocks  ought  to  be  good 
enough  for  themselves. 

In  face  of  all  these  objections  investors  may  think  that 
Geographical  Distribution  of  Capital  is  a  practice  to  be 
avoided  like  the  plague,  that  those  who  wish  for  safety  had 
best  keep  their  capital  at  home  and  be  content  with  a  lower 
income.  But  readers  of  "  The  Export  of  Capital"  will  find 
a  satisfactory  answer  to  every  point  which  has  been  raised, 
and  when  they  have  assimilated  all  the  very  valuable  informa- 
tion provided  by  Mr.  Hobson,  they  will  not  only  admit  the 
justice  of  his  endorsement  (quoted  above)  of  the  advantages 
of  Geographical  Distribution,  but  will  go  even  further  and 
say  that,  besides  producing  a  return  above  that  usually 
obtained  on  safe  "  investments,  the  adoption  of  the  system 
will  minimise  the  danger  of  loss  more  completely  than  even 
the  most  carefully  selected  list  of  British  stocks. 

In  the  opening  chapters  of  his  book  Mr.  Hobson  discusses 
the  methods,  the  causes,  and  the  effects  of  Foreign  Invest- 
ment. After  explaining  how  capital  may  be  exported  in  the 
form  of  cash  or  commodities,  he  shows  that  the  causes  and 
effects  are  both  economic  and  political,  and  in  the  course  of 
his  argument  effectively  deals  with  each  of  the  objections  to 
Geographical  Distribution  enumerated  above.  Patriots  are 
shown  that  foreign  investment,  so  far  from  being  unpatriotic 
in  its  effect,  actually  becomes  a  powerful  lever  operating  for 
the  benefit  of  British  trade  and  industry ;  that  when  large 
amounts  of  capital  are  exported  the  exporters  can  bargain 
for  the  employment  of  British  industry,  and,  consequently, 
large  foreign  orders  may  be  secured  for  British  firms.  More- 
over, by  the  agency  of  British  capital,  new  fields  of 
enterprise  are  developed  abroad  and  openings  found  for 
British  emigrants.  In  regard  to  armaments  generally,  Mr. 
Hobson  holds  the  only  possible  economic  view  that  capital 
devoted  to  them  is  so  much  waste. 

The  author  pays  considerable  attention  to  the  question 
of  the  comparative  safety  and  yield  of  Foreign  as  opposed  to 
British  stocks.  He  explains  that  the  comparatively  low  price 
of  foreign  stocks  is  due,  not  to  lack  of  inherent  safety — for 
the  improvement  in  financial  stability  abroad"  has  been 
rapid — but  to  "  the  ignorance  which  still  prevails  among 
investors  about  the  exact  risks  attached  to  investments 
abroad,  and  the  trouble  of  selecting  the  particular  type  of 
investment  required."  Clearly  Mr.  Hobson  has  hit  the  right 
nail  on  the  head.  Investors  do  very  well  to  be  cautious,  but 
the  caution  they  exercise  in  regard  to  foreign  investments  ^'s 
frequently  excessive,  whereas  in  the  case  of  13ritish  stocks  they 
are  wont  to  throw  prudence  to  the  winds.    If  a  company  is 
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operating  in  this  country,  and  is  well-known  for  the  business 
it  carries  on,  investors  will  rush,  in  flocks  to  obtain  its  shares, 
even  though  the  reports  and  balance-sheets  show  its  finances 
to  be  in  a  most  unhealthy  condition,  and  great  will  be  their 
disappointment  if  they  fail  to  secure  a  full  allotment.  On 
the  other  hand,  the  same  investors  will  regard  as 
lunacy  the  suggestion  that  they  should  purchase  a  bond 
issued  by  a  foreign  government  possessing  the  highest  repute 
for  stability  and  honesty,  or  a  Debenture  of  a  first-class 
foreign  railway. 

This  amazing  inconsistency  is  to  a  great  extent  due  to  a 
belief  that  an  English  security  can  be  closely  watched,  but 
the  truth  about  a  foreign  company's  or  country's  affairs  must 
always  be  wrapt  in  mystery.  There  is  no  greater  fallacy 
than  this,  for  owing  to  the  improvement  in  modern  means  of 
communication,  it  is  as  easy  to  follow  the  progress  and  gauge 
the  prospects  of,  say,  Argentine  Great  Western  Railway  as 
of  our  own  London  and  North  Western.  It  is  admitted  that 
the  private  investor  may  sometimes  experience  difficulty  in 
ascertaining  the  position  of  any  foreign  concern,  but  in  the 
absence  of  special  training  the  difficulty  of  estimating  with 
any  accuracy  the  position  of  a  British  Company  is  practically 
as  great,  and  in  both  cases  resort  should  be  had  to  some 
organisation  which  is  in  the  position  to  obtain  the  necessary 
information  and  render  it  comprehensible  to  the  understand- 
ing of  the  inexperienced.  Mr.  Hobson  is  undoubtedly  right 
in  ascribing  the  price  anomalies  of  foreign  stocks  to  popular 
ignorance.  This  ignorance  and  prejudice  is,  however,  now 
fast  dying  away,  and  the  time  does  not  seem  far  distant  when 
the  rush  for  foreign  issues  will  be  fast  and  furious,  and  then 
price  differences  between  British  and  Foreign  stocks  will  dis- 
appear. 

As  to  those  who  still  cling  to  the  old-fashioned,  hap- 
hazard mode  of  investment,  we  need  only  quote  the  extract 
from  an  article  by  Mr.  Gr.  E.  May  which  appeared  in  the 
Journal  of  the  Institute  of  Actuaries  to  which  Mr.  Hobson 
makes  reference.  On  broad  grounds,"  Mr.  May  declares, 
"  we  may  assume  that  the  principle  of  the  extension  of 
investment  has  been  financially  successful,  for  it  would 
appear  to  be  mainly  owing  to  this  practice  that  the  average 
rate  of  interest  was  kept  at  so  satisfactory  a  figure  during  the 
years  of  falling  rates.  Further,  the  troubles  arising  from 
the  recent  heavy  fall  in  prices  of  securities  would  have  been 
much  greater  had  the  old  practice  continued,  for  then  the 
investments  would  have  been  mainly  confined  to  high-class 
Home  Securities  in  which  the  decline  has  been  most 
marked." 

It  is  on  these  lines  that  Mr.  Hobson  deals  with  the  objec- 
tions to  Geographical  Distribution  in  the  earlier  chapters  of 
the  book,  while  in  subsequent  chapters  he  deals  with  the 
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history  of  foreign  investment,  and  it  is  from  these  that 
further  arguments  in  support  of  Geographical  Distribution 
naturally  arise. 

For  practical  purposes  foreign  investment  may  be  said  to 
have  started  in  1815,  up  to  which  time  wealth  had  been  pour- 
ing into  this  country  owing  to  the  wars  on  the  continent. 
Thereafter,  the  financial  pendulum  began  its  downward 
swing,  for  Mr.  Hobson  shows  us  that  British  capital  was 
exported  in  increasing  quantities  to  Europe  and  North 
America,  and  subsequently  to  South  America.  The  statistics 
relating  to  that  period  show  that  w4th  the  rapid  accumula- 
tion of  capital,  the  credit  of  the  European  borrowers 
increased,  while  British  Consols  fell  rapidly,  till  eventually 
the  pendulum  completed  its  swing  and  there  came  a  crash. 
In  this  we  have  an  excellent  illustration  of  the  ebb  and  flow 
of  British  capital  resulting  in  the  rise  and  fall  of  her  securi- 
ties, while  simultaneously  those  of  Europe  generally  were 
fluctuating  in  the  opposite  direction.  Thence  this  constant 
phenomenon  of  counterpoise,  on  which  the  system  of  Geo- 
graphical Distribution  is  based,  emerges  clearly  into  the 
region  of  established  fact. 

Further  examples  of  counter-fluctuation  will  be  found  in 
the  book,  and  Mr.  Hobson  would  appear  to  have  overlooked 
its  application  when  he  says  "Cyclical  depressions  of  trade 
tend  to  influence  every  country  and  every  market  more  or  less 
at  the  same  time."  With  due  respect  the  present  writer 
dissents  from  this  opinion.  In  normal  circumstances  the 
world's  capital  is  constantly  increasing,  and,  if  wealth  is 
diminishing  in  one  direction,  it  must  be  increasing  in 
another.  (Admittedly,  there  may  be  exceptional  periods  of 
widespread  depression,  huge  accumulations  of  capital  may 
occasionally  be  dissipated  through  a  war  or  a  burst  of  waste- 
ful extravagance,  but  such  periods  are  clearly  abnormal.) 
Surely,  therefore,  we  may  say  that  the  adoption  of  the 
system  of  Geographical  Distribution  will  enable  its 
adherents  in  the  majority  of  cases  to  counterbalance  a  loss 
with  a  gain. 

The  utility  of  foreign  investment  from  a  national  point  of 
view  was  noticed  in  an  article  which  appeared  in  the  June 
issue  of  this  Review.  In  the  course  of  this  article  the  writer 
expressed  the  view  that,  "  a  nation  best  conserves  its  financial 
strength  by  allowing  a  great  part  of  its  people's  savings  to 
be  invested  abroad  whereby  is  ensured  that  a  considerable 
portion  of  the  capital  so  invested  can  be  realised  at  will  and 
probably  without  loss ;  whereas  any  existing  domestic  strin- 
gency would  prevent  the  nation  from  realising  that  reserve 
if  it  were  invested  entirely  at  home."  This  argument  finds 
signal  support  in  an  illustration  afforded  by  Mr.  Hobson. 
Discussing  France's  wonderful  recovery  from  the  effects  of 
the  Franco-Prusssian  war  he  says,  "  The  French  Govern- 
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ment  was  also  assisted  in  floating  its  great  loans  by  the 
enormous  volume  of  foreign  securities  held  in  France.  At 
the  time  of  the  war,  M.  Leon  Say  estimated  the  value  of  the 
coupons  on  foreign  securities  payable  in  France  at  600  to 
700  million  francs,  so  that  the  capital  value,  reckoning  at 
5%,  would  be  12,000  to  14,000  million  francs  or,  say, 
£500,000,000.  At  the  end  of  the  war  many  French  holdings 
were  sold  abroad.  The  coupons  on  Italian  Rente  paid  in 
Paris  amounted,  in  18G9,  to  40  million  francs.  In  1874,  how- 
ever, the  amount  was  only  25  million  francs.  The  Turkish 
coupons  decreased  similarly  from  3,265,612  francs  in 
January,  1870,  to  728,181  francs  in  July,  1873,  and  like 
declines  were  believed  to  be  exhibited  in  French  holdings  of 
Austrian,  American,  Egyptian,  Spanish,  and  other  foreign 
stocks.  Some  of  these  stocks  were  perhaps  sold  to  Germans, 
the  payment  of  the  indemnity  being  to  that  extent  indirectly 
accomplished  by  a  reduction  of  French  foreign  investments.'^ 
In  other  words,  the  Germans  helped  to  pay  the  indemnity — 
a  truly  Grilbertian  situation.  In  face  of  this,  can  any  sane 
Government  further  discourage  foreign  investment? 


J.  Gardner. 
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INTERNATIONAL  FINANCIAL 
INFORM  A  TION. 

IN  the  following  pages  the  most  interesting  notes  and  comments  on 
investment  questions,  culled  from  the  world's  Press  during  the 
month,  are  given.  They  are  arranged  on  the  principle  of 
Geographical  Distribution  of  Capital  in  ten  main  investment  areas. 
For  want  of  space  only  a  very  small  proportion  of  the  information 
which  has  actually  been  collected  is  printed  in  this  Review.  A  file 
of  the  unpublished  part  is  at  the  service  of  subscribers,  the  number 
which  follows  the  name  of  the  company  referred  to,  indicating  the 
number  of  the  Newspaper  Book.  A  complete  index  to  the  contents  of 
the  Review,  and  the  rules  governing  the  loan  of  Newspaper  Books 
to  subscribers  will  be  found  on  page  1000.  The  investment  areas 
above  mentioned  are  referred  to  as  follows : 
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The  aim  and  object  of  Geographical  Distribution  of  Capital  are 
explained  on  pages  887  to  890  of  this  issue,  and  a  map  illustrating 
the  various  divisions  of  the  earth's  surface  will  be  forwarded  free  of 
charge  to  any  reader  upon  application  to  the  Publisher. 


GEOGEAPHICAL  DIVISION  I.— British  Stocks. 

Comprises  the  Stocks  of  the  United  Kingdom,  and  all  British  Trustee 
Securities,  irrespective  of  their  Geographical  Situation. 

The  financial  conditions  of  the  past  six  montlis 
Depression      are  discussed  in  an  article  appearing  in  the 

Railway  News  of  July  4,  in  which  it  is 
Home  remarked  that  "  in  all  parts  of  the  world  the 

Securities.       same  tale  is  told  of  lessened  activity,  and  the 

further  reaction  on  industry  here  cannot  be 
long  delayed.  Meantime,  excessive  taxation,  due  chiefly  to 
'  social  reforms '  and  the  inroads  of  cumulative  death  duties,  are 
telling  with  increased  effect  upon  the  accumulated  resources  of  the 
country.  Tlie  capacity  for  lending  and  investing  abroad  which  has 
been  the  chief  stimulus  to  our  foreign  trade  has  been  obviously  im- 
paired, to  judge  from  the  poor  support  given  to  applications  for  new 
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capital,  and  loss  of  financial  supremacy  in  the  world's  markets  is 
seriously  threatened.  At  home  labour  unrest  and  embittered  politics 
have  had  discouraging  effects  on  industry  and  finance,  and  no 
revival  can  be  looked  for  until  the  danger  of  civil  war  is  removed  or 
lessened.  The  threatened  coercion  of  Ulster,  the  resignation  of 
Army  officers,  and  the  landing  of  arms  in  Ireland  have  brought  the 
latter  question  vividly  before  the  public,  though  hopes  still  prevail 
that  actual  hostilities  may  be  averted.  Unprecedented  Budget  figures 
and  the  further  inroads  on  the  Sinking  Fund  had  no  special  effect 
upon  markets,  the  further  burdens  laid  upon  wealth  having  been 
generally  anticipated.  Growing  uneasiness  as  to  the  financial  future 
cannot,  however,  be  ignored  as  a  factor  in  prices  and  business.  In 
some  respects  the  outlook  abroad  has  improved.  Actual  hostilities 
in  the  Balkans  has  ceased,  and  the  dread  of  a  European  conflagra- 
tion has  thus  been  minimised.  Mexico  remains  a  source  of  uneasi- 
ness, but  the  necessity  of  intervention  by  the  United  States  has 
apparently  been  obviated." 

Dealing  with  the  railway  outlook  the  same 
Outlook  authority  continues,  "  while  the  railway  ser- 

for  vice  has  not  been  subject  to  renewed  strikes,  the 

Home  formulated  demands  of  the  unions  are  such  as 

Ralls.  to  threaten  to  absorb  the  whole  of  the  surplus 

revenues  available  for  dividends.  This  fact  will 
doubtless  not  be  without  effect  upon  the  deliberations  of  the 
Royal  Commission  on  Railways  now  sitting.  The  evidence  taken  so  far 
certainly  does  not  favour  the  acquisition  of  the  system  by  the  State, 
and  less  uneasiness  is  felt  as  to  the  recommendation  of  such  a  policy 
on  terms  unjust  to  the  proprietors.  Traffic  returns  have  reflected 
the  undoubted  falling-off  in  trade,  though  passenger  receipts  have 
been  favoured  by  exceptionally  fine  weather  at  the  holiday  periods. 
The  increase  in  rates  permitted  by  legislation  has  not  resulted  in 
increased  goods  revenue.  As  regards  expenditure,  the  growing  labour 
bill  may  be  offset  to  some  extent  by  lower  cost  of  materials.  The 
dividend  declarations  for  the  past  year  were,  on  the  whole,  satis- 
factory. Capital  outlay  has  been  commendably  small,  there  being 
but  little  encouragement  to  apply  to  Parliament  for  further  power 
in  view  of  the  hostile  attitude  of  the  labour  representatives. 
Suggested  relief  in'  local  rates,  to  which  railway  companies  are 
among  the  chief  contributors,  is  largely  illusory,  in  view  of  the 
limitations  imposed," 

The  Railway  Gazette  of  July  10  compares  the 
Increased  present  position  of  English  railways  with  that 
Wages:  of  the  lines  in  the  U.S.A.    It  is  pointed  out 

Falling  that  "  traffics  are  declining  and  wages  increas- 

Traffics.  ing,  and  consequently  rates  must  be  increased. 

In  support  of  these  statements  the  Bureau  of 
Railway  News  and  Statistics  quotes  facts  and  figures.  The 
London  and  North-Western  and  the  Lancashire  and  Yorkshire 
Railways  estimate  that  its  increased  expenses  are  equal  to  twice 
the  benefit  it  has  obtained.  Both  the  Midland  and  the  Great  Central 
affirm  that  the  increases  are  far  from  covering  the  concessions  made 
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—and  so  on  through  the  whole  gamut.  As  in  the  States  so  here 
the  excessive  rise  in  expenses  wiped  out  the  advantage  of  the  en- 
hanced gross  revenue  in  1913,  and  wages  account  for  most  of  thia 
The  London  and  North-Western  Eailway  paid  £300,000  for  extra 
wages  alone;  the  Great  Western  Railway  has  paid  £250,000  a  year 
since  1911  in  the  same  way ;  the  North-Eastern  expects  to  have  to 
pay  yearly  an  extra  £300,000 ;  the  Lancashire  and  Yorkshire  and  the 
Caledonian's -yearly  hills  have  increased  £130.000  each;  that  of  the 
Great  Oentral  £227,000 ;  of  the  Brighton  line  and  the  South- Western 
£50,000  each;  and  of  the  Glasgow  and  South- Western  £33,000.  On 
the  Midland  an  increase  of  £177,000  is  apportioned  to :  Engine  crews, 
£58,000;  permanent-way  maintenance,  £19,000;  rolling-stock  main- 
tenance. £23,000;  and  wages  in  traffic  department,  £75,000.  Per 
contra,  on  nine  of  our  main  lines  the  goods  traffic  receipts  in  the  first 
five  months  of  this  year  showed  a  decline  of  nearly  half  a  million 
sterling."  The  position  is  far  from  hopeful,  and  it  is  difficult  to 
see  how  the  companies  are  to  cope  with  it.  The  New  Witness  says 
that  the  only  remedy  is  electrification. 

According  to  Electrical  Industries  of  Jul>  1, 
Railway  "  Considerable  importance  will  be  attached  to 

Companies'  tbe  sanction  wliicli  a  House  of  Commons  Com- 
Now  mittee  has  given  to  a  novel  type  of  clause  in  the 

fio\Q.  North  Metropolitan  Electric  Power  Company's 

[1966]  Bill.  In  this  clause  the  Company  seeks 
power  to  take  electricity  in  bulk  from  the  London  and  North- 
Western  and  the  Metropolitan  Eailway  Companies.  This  is  a 
curious  inversion  of  the  usual  order  of  things.  As  a  rule  a  power 
company  acquires  facilities  to  supply  electricity  in  bulk  to  railway 
companies.  For  reasons  which  may  be  either  good  or  bad,  railway 
companies  have  been  more  ready  to  erect  their  own  stations  than 
to  take  current  in  bulk  from  existing  supply  undertakings.  In  such 
circumstances  it  may  well  be  convenient  for  the  power  companies 
to  utilise  the  sources  provided  by  the  railway  companies  which,  in 
turn,  are  not  likely  to  demur  to  an  improvement  in  their  output  and 
load  factor.  The  London  County  Council  and  the  London  electric 
supply  companies  naturally  enough  regard  this  innovation  with 
dismay;  and  both  bodies  are  probably  right  in  declaring  that  the 
precedent  established  by  the  clause  will  complicate  the  difficulties 
of  purchasing  the  existing  undertakings.  That,  however,  will  be 
far  from  proving  a  drawback,  if  it  leads  to  a  broader  treatment  of 
the  supply  situation  than  is  indicated  by  a  simple  purchase  and 
consolidation  of  the  authorised  undertakers.  The  stations  erected 
by  railway  companies  ought  to  play  a  very  conspicuous  part  in  the 
development  of  cheap  supply  to  the  public  in  London." 

Much  attention  has  recently  been  devoted  to 
Fusion  the  absorption  of  the  smaller  banks  by  the 

larger  concerns.  Commenting  on  this  develop- 
Banking  ment,  the  Sunday  Times  of  July  5  remarks 

Companies.      that  "  the  rumours  circulated  a  week  ago  about 

further  big  banking  amalgamations  have  not 
been  confirmed,  and  it  is  hoped  they  were  unfounded.  There 
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is  no  longer  any  doubt  that  public  opinion  in  the  City  is  increas- 
ingly inimical  to  the  absorption  of  independent  banking  concerns 
and  i'O  the  excessive  agglomeration  of  deposits.  The  Times 
admitted  that  if  there  were  any  question  of  the  creation  of  a 
monopoly  of  '  money  power  '  the  matter  need  not  be  debated  further. 
But  it  asserted  that  a  full-blooded  money  monopoly  in  these  days 
is  a  practical  impossibility.  That  is  a  most  controversial  assertion. 
In  any  case^  it  is  quite  clear  that  amalgamation  may  reduce  the 
number  of  banks  to  half  a  dozen  or  so,  and  then  nothing  would  be 
easier  than  a  close  working  agreement.  Unless  public  opinion 
revolts.  And  there  would  be  serious  objections  to  such  a  develop- 
ment. The  Times  enumerates  some  of  them,  but  not  all.  The  first 
question  is  why  should  there  be  these  amalgamations?  Is  it  that 
the  banks  taken  over  fail  to  make  profits?  Not  at  all;  their  divi- 
dends are  in  nearly  all  cases  higher  than  those  of  other  industrial 
enterprises.  It  is  because  in  certain  quarters  the  power  and  strength 
of  the  banks  is  measured  by  the  total  of  their  deposits.  A  mis- 
chievous and  topsy-turvy  view." 

"  The  public,"  continues  our  contemporary, 
Competition  "  should  clearly  understand  that  deposits  are 
to  be  liabilities,  and   the  bigger  the  deposits  the 

Desired.  greater  the  liabilities  of  a  bank,  the  greater  its 

vulnerability.  The  time  may  come  when  the 
public  will  prefer  the  banks  with  small  deposits  to  those  with 
large  deposits,  because  of  the  greater  safety.  It  is  perfectly  true 
that  the  big  banks  are  now  conducted  on  '  inflexible  and  stereotyped 
principles,*  so  that  the  machinery  may  almost  be  trusted  to  go 
by  itself.  But  these  principles  have  broken  down  in  the  past  and, 
should  they  do  so  again  in  the  future  in  concerns  with  over 
£100,000.000  deposits,  no  power  on  earth  will  be  able  to  prevent  a 
disaster;  while  with  smaller  concerns  the  totals  involved  would  be 
manageable.  ...  In  times  past  the  banker  knew  his  customers  and 
treated  them  individually.  He  differentiated.  Where  he  saw  ability 
and  enterprise  he  gave  encouragement.  That  is  how  much  of  British 
commerce  has  been  built  up — in  the  City,  in  the  provinces,  and  in 
Scotland.  Now  we  have  levelling  routine.  And  finally,  we  should 
reach  the  personal  despotism  and  nepotism  which  has  been  charged 
against  the  Money  Trust  in  the  States.  It  is  difficult  to  see  in  this 
goal  a  state  of  perfection."  Clearly,  amalgamation  can  be  carried 
too  far.  Bank  managers  of  to-day  are  patient  and  reasonable 
creatures,  but  we  cannot  think  they  are  different  to  other  human 
beings.  In  the  absence  of  competition  we  fear  our  requests  for  over- 
drafts or  other  accommodation  would  not  be  entertained  with  that 
alacrity  which  is  so  apparent  under  the  present  system. 

The  Times  of  July  13,  commenting  on  the 
Omnibus  decision  of  the  House  of  Lords  authorising  a 
Companies       charge  on  motor-omnibus  companies  for  the  use 

of  the  new  western  road,  says,  "  It  recognises 
Road  Charges,  the  liability  of  the  motor-omnibus  owners  to 

contribute  to  the  upkeep  of  the  roads  they  use, 
and  it  will  encourage  local  authorities  to  seek  the  extension 
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of  the  principle  to  their  own  areas,  or  to  take  the  bull  by  the  horns 
and  impose  a  special  rate,  even  though  legal  disputations  should 
ensue.  Public  feeling  is  certainly  in  favour  of  the  principle  of 
the  Middlesex  Bill.  The  London  borough  councils  are  urging  large 
expenditure  on  the  reconstruction  of  roads  that  are  being  destroyed 
by  motor  traflac,  and  it  would  be  unreasonable, for  the  whole  of  this 
to  fall  upon  the  ordinary  ratepayers."  On  the  same  subject  the 
Financial  Times  says  that  the  bus  companies  rather  than  the  general 
public  will  have  to  bear  the  cost,  and  adds :  "  The  real  point  to  be 
borne  in  mind  is  obviously  that  the  recent  settlement  of  the  dispute 
with  the  employees  of  the  motor-bus  companies  represented  one- 
fifth  of  a  penny  per  mile  additional  expense  to  the  employers,  and 
if  these  fractions  keep  piling  up  it  is  clear  that  the  present  pros- 
perity of  the  motor-bus  industry  will  be  very  greatly  reduced.  This 
is  not  a  possibility  which  can  be  regarded  with  equanimity  by  the 
very  large  number  of  people  who  are  interested  in  the  Underground 
Electric  Railways  Company  of  London,  which  has  issued  its  own 
securities  against  those  of  the  London  General  Omnibus  Company. 
The  fine  week-ends  which  have  been  experienced  this  summer  have 
enabled  the  London  General  Omnibus  Company  to  develop  its  rural 
services  to  the  fullest  extent  possible,  and  have  been  productive  of 
results  in  excess  of  the  highest  anticipations.  In  such  circum- 
stances the  directors  can  scarcely  expect  to  be  allowed  to  entirely 
ignore  the  severe  strain  which  they  have  placed  upon  the  highways, 
and  while  they  may  plead  that  they  already  pay  huge  sums  in  con- 
nection with  oil  duties  and  other  matters,  they  cannot  contend 
that  they  are  contributing  adequat-ely  to  the  cost  of  the  services 
which  are  rendered  them  by  the  local  authorities  in  the  main- 
tenance of  serviceable  roads." 


The  National  Steam  Car  Company  [907]," 
Steam  says  The  Times y  "  shares  vrith  Tilling's  the  dis- 

Omnibus  tinction  of  keeping  its  management  in  its  own 
Company's  hands.  .  .  .  When  the  shareholders  of  the 
Position.         National  last  met  they  had  not  enjoyed  the 

effects  of  this  new  arrangement,  and  the  results 
put  before  them  were  officially  described  as  having  been 
achieved  in  a  year  of  exceptional  stress.  The  directors,  pleading 
the  exceptional  working  conditions  as  an  excuse,  reduced  the  year's 
allowance  for  depreciation  to  a  very  meagre  sum,  and  even  so  were 
able  to  pay  only  6%  dividend,  against  10%  for  the  preceding  year. 
With  the  competition  reduced,  with  the  lack  of  garage  remedied,  and 
with  favourable  weather  conditions,  the  shareholders  had  been  anti- 
cipating much  better  results  this  year.  But  the  statement  now 
issued  is  rather  disappointing,  except  to  those  who  have  been  pre- 
pared for  unfavourable  developments  by  the  recent  heavy  fall  in 
the  ishares.  The  directors  state  that  the  average  earnings  per 
licensed  omnibus  for  the  first  eight  months  of  the  financial  year 
ending  next  October  have  been  practically  the  same  as  those  for  the 
corresponding  period  of  the  preceding  year,  and  they  see  no  reason 
to  anticipate  that  the  earnings  for  the  remaining  four  months  will 
fall  below  that  level.  Thus  there  is  official  evidence  that  the  re- 
ceipts per  omnibus  this  year  are  no  l>etter  than  in  the  year  of 
exceptional  stress." 
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''It  is  doubtful  whether  the  expectations 
Cordon  regarding-  an  increase  in  the  earnings  of  the 

Hotels  Gordon  Hotels  [T89]  during  the  last  financial 

Adjustments,   year  can  be  held  to  have  been  realised,''  says 

the  Financial  Times  of  July  16.  "  Evidently 
the  market  did  not  think  so,  for  it  put  the  price 
of  the  shares  down.  The  form  of  the  profit  and  loss 
account  has  been  changed,  and  not  for  the  better  so  far 
as  the  details  available  for  shareholders  are  concerned.  The 
gross  profit  from  trading  shown  is  £159,100,  and  this  would  appear 
to  compare  with  £158,400  in  1912-13,  a  slight  increase  of  £700.  But 
this  profit  is  only  secured  by  transferring  from  the  reserves  £54,300 
to  meet  outlay  on  improvements,  additions,  alterations,  etc.  If  we 
talie  this  off,  the  trading  profit  is  reduced  to  £104,800.  In  the  pre- 
ceding period  £61,100  for  repairs,  maintenance  and  depreciation  was 
charged  to  income.  The  amount  so  disbursed  this  time  is  not  dis- 
closed, and  one  is  not  sure,  apart  from  a  general  statement,  that 
establishments  have  been  maintained  out  of  revenue,  whether  the 
sum  taken  from  reserve  does  not  supersede  it  to  a  very  materia] 
extent.  The  net  profit  comes  out  at  £81,700,  as  against  £81,500,  and 
this  permits  of  a  repetition  of  the  Ordinary  dividend  of  3%.  The 
carry  forward  at  £4,600  is  £300  down.  By  the  withdrawad  referred  to 
to  above  the  reserve  is  reduced  from  £388,800  to  £334,500.  The  invest- 
ments representing  this  fund  and  the  various  leasehold  redemption 
funds  are  entered  at  cost,  and  on  market  prices  show  a  depreciation 
of  £71,300,  or  over  22%."  We  have  on  previous  occasions  referred  to 
the  risks  attendant  on  Hotel  investments  generally,  and  there  can 
be  no  doubt  that  this  and  similar  concerns  are  feeling  the  effect  of  the 
newer  and  less  expensive  caravanserais,  which  are  springing  up  in 
various  parts  of  the  metropolis. 

The  Financier  and  Bullionist  of  J uly  7  devotes 
Spiers  and  a  leading  article  to  the  report  of  Spiers  and 
Pond's  Pond  [80],  in  which  it  remarks  that  ^'  it  is  now 

Report.  seven  years  since  the  share  capital  of  Spiers  and 

Pond  was  drastically  reduced,  being  cut  dovni 
from  £1,200,000  to  £720,000;  and,  so  far,  the  company  has 
signally  failed  to  realise  the  hopes  indulged  in  at  that  time.  Under 
the  reconstruction  of  1907  the  arrears  of  Preference  dividend  wew 
extinguished,  and  each  £10  Five  per  Cent.  Preference  share  was 
exchanged  for  six  Six  per  Cent.  Preference  shares  of  £1  each  and 
four  Ordinary  shares  of  a  like  denomination.  But,  beyond  paying  a 
half-year's  dividend  to  September  30,  1907,  on  its  Preference  shares, 
the  company  has  been  unable  to  make  any  return  on  its  greatly 
reduced  capital.  Profits  have  fluctuated  from  year  to  year,  and,  save 
in  1907-8,  they  have  been  insufficient  to  admit  of  any  distribution 
being  made.  In  fact,  it  might  be  said  that  since  the  reconstruction 
of  1907  the  company  has  just  managed  to  earn  its  Debenture  charges 
and  no  more.  The  latest  report,  for  the  year  ended  March  31  last, 
shows  no  improvement  in  the  position,  although  during  eight  and 
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a-half  months  of  the  period  the  new  board  was  in  office.  Apparently 
the  new  directors  have  confined  their  attention  to  the  reorganisation 
of  the  business,  and  have  been  too  busily  engaged  in  that  task  to 
promote  measures  for  stimulating  the  company's  trading."  Our 
contemporary,  however,  points  out  that  considerable  improvements 
have  been  made  in  the  company's  business  methods,  although  there 
is  room  for  further  advancement  in  this  respect,  and  expresses  the 
hope  that  better  times  may  be  in  store.  In  our  opinion  a  business 
of  this  character  is  so  speculative  that  investors  would  be  well 
advised  in  keeping  clear  of  the  shares. 

In  view  of  recent  events  it  was  only  natural 
Lipton's  that  the  report  of  Lipton  Limited  [252],  should 

Balance  receive  much  attention  in  the  Press.  The 

Sheet.  Money  Market  Review  of  July  4  reminds  its 

readers  that  ''when  the  'Canteen  Case'  was 
attracting  widespread  attention  to  the  affairs  of  Lipton, 
Limited,  an  official  circular  was  issued,  in  which  it  was  stated  that 
'there  is  not  the  slightest  reason  for  anxiety  regarding  the  present 
or  the  future  position.'  The  report  and  accounts  now  to  hand  show 
that  the  directors  are  able  to  maintain  the  dividend  of  6%,  with  a 
margin  of  some  £15,000,  which  is  added  to  undivided  profits.  The 
total  gross  profit  earned  in  the  year  was  £310,534,  as  compared  with 
£311,293,  but  the  net  results  are  less  satisfactory,  London  expenses 
having  increased  in  the  period  by  no  less  than  £19,000.  This  sum 
includes  £5,100  for  law  costs  in  connection  with  the  legal  proceedings 
already  referred  to,  and,  of  course,  this  is  an  item  which  is  alto- 
gether extraordinary."  (On  this  point  the  Economist  of  July  4 
remarks,  "  as  the  accounts  closed  on  March  14,  we  presume  that 
this  amount  only  covers  the  police-court  proceedings,  and  that  the 
expense  in  connection  with  the  Old  Bailey  trial  will  fall  on  this 
year's  accounts.")  "One  unsatisfactory  feature  is  that  the  amount 
eet  aside  for  depreciation  is  considerably  reduced.  Two  years  ago 
the  directors  stated  that,  as  a  result  of  special  consideration,  they 
had  decided  that  the  allowance  for  depreciation  should  be  in- 
creased, and  accordingly  set  aside  £51,341,  which  they  described  aa 
fully  adequate.  A  year  later  this  allowance  fell  to  £41,094,  and  this 
time  it  is  no  more  than  £23,201.  It  is  difficult  to  understand  upon 
what  principle  depreciation  ia  calculated,  and  one  is  driven  to 
suppose  that  the  profits  of  the  year  to  a  great  extent  determine  the 
figure.   If  this  is  the  case,  it  is  not  good  finance." 

"It  is  true,"  continues  the  Review,  "  that  the 
Excessive  directors  explain  on  the  present  occasion  that  a 
Distribution  gum  of  £23,978  was  spent  in  the  year  on  repairs 
0*  and  renewals,  but  this  item   of  repairs  and 

Profit.  renewals    must    always    be    formidable  in 

the  case  of  a  business  with  such  wide 
ramifications  as  Lipton's.  The  matter  calls  for  atten- 
tion, especially  as  nothing  is  now  being  added  to  reserve, 
which  still  stands  at  £365,000,  mainly  derived  from  premiums 
on  shares  account.  As  regards  the  balance-sheet,  the  over- 
draft from  the  bank  has  been  increased  to  just  under  £160,000, 
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while  the  liability  to  savings  banks'  depositors  is  approximately  aa 
much  more.  Oash-in-hand  and  investments  amount  to  about 
£215,000,  so  that  it  would  be  prudent  to  strengthen  the  liquid  posi- 
tion. Stocks  in  hand  are  heavy,  amounting  to  £1,085,000,  but  this 
is  probably  unavoidable.  On  the  whole,  the  position  appears 
moderately  satisfactory,  though  we  think  the  directors  would  have 
been  well  advised  if  they  had  grasped  the  nettle  boldly,  and  told 
the  proprietors  plainly  that  they  must  be  content  for  a  time  with  a 
smaller  return."  Obviously  the  position  is  not  so  satisfactory  as 
might  be  desired;  morepver,  Lipton's  is  a  business  which  depends 
largely  for  its  success  on  the  energies  of  the  organising  manager,  and 
this  fact  renders  the  shares  a  very  risky  investment. 

Competition  between  Gas  and  Electric  Supply 
Eleotrio  companies  has  been  going  on  for  many  years, 

versus  and  the  introduction  of  the  metal  filament  lamp 

Cas  together  with  the  greater  cleanliness  and  adapt- 

Stoves.  ability  of  electricity  seemed  likely  at  one  time 

to  blot  out  entirely  the  business  of  gas  com- 
panies. The  latter,  however,  have  been  able  to  maintain  their 
existence  largely  with  the  aid  of  stoves  for  heating  and  cooking 
purposes.  The  profit  derived  from  these  appliances  has,  moreover, 
enabled  them  to  keep  the  price  of  gas  for  lighting  purposes  at  such 
a  level  that  the  profits  of  electric  supply  companies  have  been 
reduced  oonsiHerably.  To  counteract  this  the  latter  have,  in  several 
instances,  indulged  in  a  certain  amount  of  verbal  inexactitude  as 
to  the  cost  of  electric  cookers  and  heaters.  In  this  connection  the 
Observer  of  July  5  remarks:  "There  has  been  a  good  deal  made  in 
the  last  year  or  two  of  electrical  heating  and  cooking,  and  some 
rather  random  remarks  are  made  at  times  by  partisans  on  the 
subject.  Claims  put  forward  by  the  Marylebone  municipal  electrical 
undertaking,  for  instance,  speak  confidently  of  the  cost  of  electrical 
cooking  comparing  advantageously  with  other  methods.  This  is  a 
rather  startling  proposition  at  first  sight,  and  we  are  certainly,  after 
inquiry,  quite  unwilling  to  accept  it,  unless  a  better  case  can  be 
made  than  any  we  have  yet  seen.  Unless  under  exceptional  condi- 
tions, where  there  might  be  reasons  for  desiring  to  use  electricity  in 
connection  with  heating  and  cooking,  we  see  little  to  warrant  con- 
fidence at  present  that  the  companies  are  likely  to  make  much  head- 
way in  either  respect  on  present  known  data.  And  we  think  that 
electric  lighting  shareholders  would  be  unwise  to  count  upon  it, 
however  desirable  the  use  of  electricity  may  be  in  other  respects 
than  mere  cost." 

The  debate  in  the  House  of  Commons  on  the 
Government  Post  Office  grant  has  thrown  considerable  light 
and  the  on  the  Government's  administration  of  the  tele- 

Telephones,      phone  seryice,  and  incidentally  on  the  whole 

question  of  nationalisation.  The  Times  of 
July  14  says,  ''Mr.  Hobhouse,  the  new  Postmaster-General, 
is  evidently  on  the  way  to  become  quite  a  '  hustler '  in  his  anxiety 
to  put  the  London  telephone  service  on  a  business  level  with  that 
of  the  United  States  or  Switzerland.   He  completely  *  floored '  its 
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critics  in  the  House  of  Commons  on  July  3  by  announcing  that  his 
officials  had  '  sent  out  inquiries  '  to  135,000  out  of  290,000  London  «u'd- 
Bcribers,  in  order  that  correct  information  might  be  obtained  as  to 
what  telephone  users  really  thought  of  the  service.  The  result  was 
that,  out  of  128,000  who  replied,  87%  were  '  perfectly  satisfied,'  and 
only  4^%  '  totally  unsatisfied.'  Amongst  the  '  satisfied '  were  such 
great  firms  as  Harrod's,  Whiteley's,  Shoolbred's,  Maple's,  and  Sel- 
f ridge's.  This  splendid  certificate  was  a  terrible  blow  to  the 
'  grousers.'  The  result  was  most  satisfactory,  but  on  being  pressed 
for  further  information  the  Postmaster-General  had  to  confess  that 
it  was  a  general  call  over  the  telephone,  asking  the  single  decisive 
question,  *Is  your  line  working  all  right?'  No  wonder  the  officials 
had  obtained  such  a  satisfactory  response !  .  .  .  We  mav  observe 
that,  in  the  actual  circumstances  of  his  original  question,  it  appears 
that  even  then  nearly  600  lines  at  one  moment  were  out  of  order." 
This  amazing  result  gives  rise  to  an  interesting  airithmetical  pro- 
blem :  "  If  600  telephones  are  out  of  order  at  one  moment,  how  many 
prove  ineffective  in  the  course  of  the  year.?  "  We  leave  the  solution 
of  this  problem  to  our  readers,  unlese  the  Postmaster-Genefral  can 
supply  it. 

The  same  subject  receives  attention  in  the 
Failure  Economist  of  July  18,  which,  declares  that  the 

of  most  serious  ground  of  attack  is  financial.  Mr. 

Nationalisa-  Goldman,  the  Government's  chief  critic,  is 
t'on-  reported  as  saying  that  "the  net  result  of  the 

working  of  the  telephones  is  a  net  profit  of 
1.47%  as  against  6%  made  by  the  National  Telephone  Com- 
pany. This  is  the  result  in  two  and  a  half  years'  of  the  Gx)vern- 
ment  monopoly  of  this  system.  The  revenue  to  the  Exchequer  is 
only  £300,000,  actually  an  amount  £50,000  less  than  the  royalties 
which  the  National  Telephone  Company  used  to  pay.  After  assert- 
ing that  the  Post  Office  had  dissipated  the  National  Telephone  Com- 
pany's profits  without  giving  any  better  service  to  the  subscribers, 
Mr.  Goldman  continued:  What  is  the  result?  Not  only  have  the 
profits  of  the  National  Telephone  Company  been  largely  dissipated, 
but  the  subscribers  are  no  better  off.  (An  Hon.  Member :  "  They  are 
worse.")  The  Treasury  is  also  the  loser,  for  not  only  have  they 
lost  the  amount  paid  previously  for  the  licence,  but  they  lose  a  sum 
of  £36,000  which  used  to  be  paid  by  the  National  Telephone  Com- 
pany in  income  tax  and  heavy  wayleaves.  Nevertheless,  the  com- 
pany were  able  to  pay  6%,  as  against  1.4%,  which  is  the  result  of 
the  Government  monopoly."  In  conclusion  of  the  article  the 
Economist  says :  "  If  Mr.  Goldman's  facts  and  figures  are  correct 
profits  have  dwindled  away  since  State  purchase  without  any  in- 
crease in  efficiency.  Meanwhile,  we  are  burdened  with  all  the 
dangers  of  a  State  monopoly,  with  another  army  of  employees  to 
work  at  elections,  and  the  huge  State  capital  expenditure,  which 
we  were  told  would  be  most  remunerative,  is  turning  out  to  be  a 
bad  'investment.  Let  us  hope  the  disappointing  results  of  this 
costly  experiment  will  at  least  save  us  from  railway  nationalisa- 
tion. The  truth  seems  to  be  that  no  Government  undertaking  can  be 
economical,  because  the  officials  are  not  paid  by  results." 
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GEOGEAPHICAL  DIVISION  II.— British  Colonies. 
Comprises  Australia,  Canada,  Ceylon,   India,  Newfoundland,  and 
New  Zealand. 

The  Times  of  India  (Bombay)  of  June  13,  takes 
India's  to  task  a  contemporary  which     discussing  the 

Unproductive  incidence  of  taxation  in  India,  puts  the  unpro- 
Debt.  ductive  debt  at  £82,000,000."    "  The  point  is 

of  such  importance  in  relation  to  the  financial 
policy  to  be  pursued  that  it  cannot  be  left  uncorrected,"  con- 
tinues our  Bombay  contemporary.  "  For  if  there  were  an  unpro- 
ductive debt  of  this  amount  there  would  be  some  justification  for 
the  policy  pursued  by  the  India  Ofiice  of  sweeping  the  surpluses  of 
the  Government  of  India  into  capital  account,  and  thus  keeping 
short  the  ameliorative  services  in  this  country.  The  unproductive 
debt  is  nominally  £12^  millions.  "We  say  nominally,  because  this 
does  not  take  account  of  all  sorts  of  works,  representing  tangible 
assets,  which  are  not  shown  in  the  capital  account.  If  a  fair  balance- 
sheet  were  struck,  the  unproductive  debt  of  India  would  be  found 
to  be  even  less  than  the  £121-  millions  we  have  mentioned,  even  if 
there  were  not  a  balance  on  the  right  side.  Not  only  so,  but  this 
small  and  nominal  unproductive  debt  is  in  process  of  rapid 
amortisation  through  the  operation  of  the  railway  annuities  and 
the  avoidance  of  debt  section  of  the  Famine  Insurance  Fund.  The 
railways  alone  are  redeeming  these  annuities  from  revenue  at  the 
rate  of  something  like  a  million  a  year.  If  the  capital  accounts  of 
the  Government  of  India  were  kept  on  the  same  principle  as  those 
of  a  public  company  we  are  confident  that  no  other  Government  in 
the  world  could  show  so  sound  a  balance-sheet."  We  congratulate 
the  Times  of  India  on  its  loyal  defence,  and  agree  that  the  dis- 
crepancy between  12^  millions  and  82  millions  requires  some  com- 
ment. 

The  Times  of  India  (Bombay)  of  J une  27,  gives 
Cotton  details  of  an  interesting  arrangement  between 

Crowing         the  Cotton  Federation  and  the  Indian  Govern- 

ment,  "  whereby  the  latter  will  float  a  company 
India.  for    the    growth  of  cotton  in  the  Punjab. 

Hitherto  the  Government  of  India  and  the  Pro- 
vincial Governments  have  had  to  attack  the  great  problem 
of  improving  Indian  agriculture  almost  unaided.  Government  have 
to  experiment,  to  test,  and  finally  to  induce  the  cultivators  to  im- 
prove their  methods  with  practically  no  help  from  landowners  or 
capitalists.  Now  the  new  company  will  take  up  7,500  acres  of  what 
is  really  waste  on  the  lower  Bari  Doab  Canal.  It  will  cultivate  this 
area  on  the  intensive  system,  using  mechanical  appliances  as  far 
as  possible,  paying  the  Government  the  full  dues,  and  working 
through  cultivators  on  the  usual  half-share  system.  The  terms  seem 
to  be  exceedingly  fair  to  all  the  parties  concerned.  The  Government 
will  secure  the  usual  profits  from  the  land,  and  the  company's 
profits  above  10%.  The  cultivator  will  grow  cotton  under  the  super- 
vision of  the  company's  experts,  but  will  be  free  to  market  it  where 
and  when  he  likes,  as  long  as  he  discharges  his  obligations  to  the 
company.   The  company  will  do  all  the  pioneer  work,  and  will 
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secure  in  return  a  twenty-years  lease  of  the  land,  with  the  guarantee 
that  the  Government  will  take  over  the  buildings  at  the  end  of 
that  period  if  the  lease  is  not  renewed.  In  fact,  there  will  be  that 
application  of  capital  under  skilled  direction  to  the  land  of  which 
India  has  long  stood  in  need.  We  may  feel  sure  that  the  early  days 
of  the  company  will  be  marked  by  great  vicissitudes ;  it  is  not,  how- 
ever, out  to  make  profit,  but  to  stimulate  scientific  cotton  cultivation 
in  India.  If  it  succeeds,  its  influence  on  the  improvement  of  Indian 
agriculture  will  be  immense." 

Canada,  in  common  with  many  other  countries. 
Improved  tas  been  seriously  affected  by  lack  of  capital 
Outlook  during  the  past  twelve  months,  and  the  develop- 

in  ment  of  her  national  resources  and  industries 

Canada.  has  in  consequence  been  delayed.  Apparently, 

however,  the  worst  is  now  over,  and,  to  use  an 
expression  frequently  found  at  the  conclusion  of  a  bad  report, 
"prospects  are  considerably  brighter."  In  this  connection  the 
Empire  Review  (July)  remarks,  "  the  situation  throughout  Western 
Canada  as  regards  general  merchandise  seems  to  be  steadily  improv- 
ing. A  demand  for  spring  lines  has  arisen  in  consequence  of  the 
mildness  of  the  weather.  In  industrial  circles  preparations  are  pro- 
ceeding actively  for  a  brisk  season,  especially  in  the  matter  of  con- 
struction work.  It  is  expected  that  a  great  deal  of  building,  which 
was  postponed  last  year  on  account  of  the  financial  stringency,  will 
be  carried  out  this  year.  The  outlook  for  manufacturing  expansion 
in  "Western  Canada  is  considered  to  be  better  than  it  was  a  year 
ago.  Announcements  of  new  projects  are  becoming  more  numerous, 
and  it  is  felt  generally  that  the  easier  tendency  of  the  money  market 
will  have  a  beneficial  effect  during  the  spring  and  summer." 

The  American  Economic  Review,  in  an  article 
Profits  on  "  Present  Problems  in  Canadian  Banking,'' 

°*  says  that  "  it  is  a  common  charge  against  banks 

Canadian  that  they  are  making  excessive  profits,  and  that 
Banks.  the  public  is  paying  too  much  to  have  its  bank- 

ing business  done.  ...  Sir  Edward  Walker, 
however,  in  an  attempt  to  show  that  banks  were  not  making 
excessive  profits,  as  compared  with  other  corporations,  had  prepared 
one  hundred  balance-sheets  of  corporations  that  are  in  close  busi- 
ness relations  with  the  Bank  of  Commerce.  ...  In  each  case 
it  was  found  that  the  profits  earned  were  higher  than  the  average 
secured  by  the  banks,  although  in  some  instances  they  were  approxi- 
mately the  same.  ...  To  a  certain  extent  the  banks  themselves 
are  to  blame  for  the  spread  of  this  opinion.  It  is  only  natural, 
perhaps,  that  they  have  boasted  of  their  prosperity,  especially  when 
seeking  to  attract  new  capital.  From  a  casual  glance  at  the  balance- 
sheet  of  any  Canadian  bank  it  would  appear,  too,  that  they  are 
making  large  profits.  The  net  profits  of  the  Canadian  Bank  of 
Commerce  for  1912,  for  example,  amounted  to  $2,800,000  on  a  capital 
of  $15,000,000.  This  is  somewhat  more  than  18%  on  the  capital." 
In  fact,  it  would  appear  that  the  Canadian  bankers  are  likely  to  be 
hoist  with  their  own  petard. 
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The  Outlook  of  July  18,  discussing  the  possi- 
Canadoan  -  bilities  of  the  Canadian  Pacific  Railway  [1170] 
Pacific  says  :     Canadian  crop  uncertainties  have  ham- 

and  the  pered  the  market  in  Canadian  Rails,  but  Con- 

Crops,  tinental  liquidation  has  done  more  to  depress 

prices.  The  actual  crop  news  does  not  seem  to 
be  quite  so  unsatisfactory  as  was  at  one  time  feared.  The 
deterioration  due  to  lack  cf  rain  has  certainly  affected  specifi&d  areas 
badly,  but  the  total  acreage  is  greater,  and  apparently  the  droughty 
conditions  are  not  general  even  in  the  North- West.  Still  the  news  in 
the  near  future  will  have  to  be  watched  carefully.  That  Canadian 
Pacifies  should  fall  on  new  capital  rumours  is  quaint,  seeing  that 
only  a  year  or  so  ago  rumours  of  a  new  issue  were  used  as  a  'bull' 
point.  But  much  has  happened  since,  and  the  surplus  lands  disap- 
pointment has;  altered  the  point  of  view  of  shareholders.  It  is 
interesting  to  be  told  that  capital  outlay  is  reaching  its  end,  that 
the  new  works  are  being  completed,  and  that  no  more  money  is 
required  to  complete  them.  But  Sir  T.  Shaughnessy  tells  uis  that  the 
company  will  take  increased  powers  to  issue  capital  in  the  autumn, 
so  that  we  should  not  be  surprised  if  certain  other  works  may  be 
within  sight,  although  nothing  is  actually  'contemplated'  at  pre- 
sent. We  cannot  see  much  recovery  in  Canadas  until  the  crop  news 
is  more  definitely  reasisiuring."  Beyond  this  the  position  of  the  rail- 
way and  the  characteristics  of  the  shares  are  too  uncertain  to  war- 
rant an  investment.  "  Can.  Pacs."  have  always  been  a  favourite  with 
the  spe-culator,  and  the  ingenuity  with  which  any  item  of  news, 
whether  financial,  political,  or  otherwise,  is  construed  into  a  "bull" 
or  a  "  bear  "  point  to  suit  the  market  operator  is  extraordinary. 

The  position  of  Grand  Trunk  Railway  [1064] 
Position  stocks    was    discussed  in  the  Economist  of 

of  July  18.    The  writer  referred  to  the  conse- 

Grand  quences  of  the  recent  City  failures  and  con- 

Trunlis.  tinned,  "  Unfortunately,  these  adverse  market 

conditions  coincide  with  bad  conditions  on  the 
railway  and  throughout  Canada.  The  weekly  and  monthly 
trafiics  have  been  disappointing,  fixed  charges  have  risen  consider- 
ably, and  there  is  the  liability  on  the  Pacific  Debentures  which  must 
be  met  in  the  not  distant  future.  Apart  from  the  state  of  the  market, 
the  holder  of  Grand  Trunk  stocks  has  several  points  to  consider,  and 
they  may  conveniently  be  defined  as  follows :  (1)  The  dividends  that 
can  be  paid  for  the  past  half-year,  (2)  the  harvest  of  this  autumn  and 
the  traffics  that  it  will  bring,  (3)  the  additional  charges  to  be  borne 
when  interest  on  the  Pacific  Debentures  begins  to  be  paid  out  of 
revenue  instead  of  capital.  We  can  arrive  at  some  estimate  of  the 
dividends  to  be  paid  this  autumn  by  comparing  the  gross  and  net 
receipts  of  the  five  months  with  those  of  previous  years,  the  pub- 
lished figures  for  the  January  to  May  traffics  of  1913  and  1914  being 
as  follows:  — 

Gross.        Inc.  or  Dec.         Net.        Inc.  or  Dec. 
£  £  £  £ 

1913  ...    4,539,000    ...    -f 593,000    ...    822,000    ...  +73,000 

1914  ...    4,195,000    ...    —332,950    ...    742,950    ...  —78,700 
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It  will  be  seen  that  the  gains  of  1913  are  almost  exactly  wiped  out 
by  the  losses  of  1914.  Gross  receipts,  it  is  true,  have  fallen  by  less 
than  the  ris-e  of  last  year,  but  working  expenses  are  much  higher 
than  in  1912,  and  the  net  decrease  is  £78,700,  as  against  a  net  rise 
last  year  of  £73,000.  If  the  June  figures  do  not  materially  alter  the 
position,  the  balance  available  for  interest  charges,  dividends,  etc., 
should,  on  the  published  figures,  be  not  very  different  from  the 
balance  of  1912.  Fixed  charges,  however,  have  been  considerably 
increased,  and  will  absorb  in  the  next  accounts  from  £70,000  to 
£80,000  more  than  in  1912." 

In  some  quarters  it  has  been  suggested  that 
Railway  railway  development  in  Canada  has  been  too 

extensions  rapid  for  the  requirements  of  the  country,  and 
in  also  that  moneys  raised  by  the  sale  of  bonds 

Saskatche-  guaranteed  by  certain  provincial  authorities 
wan.  have  been  misapplied.    These  criticisms  have 

recently  been  answered  in  a  statement  made  to 
the  Toronto  Globe  by  the  Hon.  J.  A.  Calder,  Minister  of 
Railways,  in  the  province  of  Saskatchewan.  In  the  course  of  this 
statement  he  remarked  that :  "  As  the  cost  of  construction  of  branch 
lines  of  the  Canadian  Northern  Railway  in  Saskatchewan  has  run 
from  about  $16,000  to  $19,000  per  mile,  and  as  the  amount  of  our 
guarantees  is  $15,000  per  mile,  it  will  readily  be  seen  that  there 
has  been  absolutely  no  opportunity  to  divert  or  use  for  other  pur- 
poses any  of  the  moneys  realised  from  the  sale  of  bonds  guaranteed 
by  the  Province.  People  who  talk  about  putting  on  the  brakes 
and  stopping  work  are  totally  unfamiliar  with  conditions.  These 
lines  are  required  not  to  open  up  new  territory,  but  to  supply  railway 
facilities  for  settlers  who  took  up  the  lands  years  ago.  The  report 
of  the  decision  of  the  Board  of  Railway  Commissioners  on  the 
freight  rates  case  clearly  indicates  that  these  branch  lines  are 
urgently  needed  and  must  be  proceeded  with.  Unless  this  is  done, 
not  only  will  settlement  and  development  be  retarded,  but  thou- 
sands of  our  farmers  who  are  completely  disheartened  will  pull  up 
stakes  and  leave  the  country.  This  represents  the  real  situation, 
a  situation  that  Eastern  Canada  is  interested  in  just  as  much  as 
the  West.  If  we  are  to  hold  what  we  have,  and  if  we  are  to  secure 
annually  the  increase  in  crop  area  which  we  should  expect,  it  is 
imperative  that  railway  facilties  should  be  provided  in  all  the 
large  settlements  in  the  West  where  the  farmers  are  compelled 
to  haul  the  grain  a  greater  distance  than  from  ten  to  twelve  miles 
to  market.  Wherever  this  haul  reaches  out  to  twenty  miles  or 
over,  grain-growing  is  unprofitable,  and  will  not  be  carried  on." 

The  Monetary  Times  (Toronto)  of  July  3  gives 
Asbestos         some  interesting  details  relating  to  the  produc- 
Production       tion  of  asbestos  in  1913.      "Activity  in  the 
production  of  asbestos  in  1913  was  confined  to 
Canada.  the  districts  of  Black  Lake,  Thetford,  and  Dan- 

ville in  Quebec.  N'one  of  the  quarries  formerly 
operated  at  East  Broughton  were  worked,  although  small 
shipments  were  made  by  one  firm  from  stock.   The  outpujt  and  ship- 
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merits  in  1913  exceeded  those  of  all  previous  years,  the  increase  in 
sales  over  1912  being  22.75%.  The  total  output  in  1913  was  132,564 
tons  as  against  102,759  in  1912,  an  increase  of  29,805  tons,  or  29%, 
according  to  the  figures  of  the  Department  of  'Mines,  The  sales  and 
shipments  of  asbestos  fibre  in  1913  were  136,951  tons,  valued  at 
$3,830,909,  or  an  average  of  $27.97  per  ton,  as  against  sales  in  1912 
of  111,561  tons  valued  at  $3,117,572,  or  an  average  of  $27.95.  Stock 
on  hand,  December  31,  1913,  was  reported  as  20,786  tons,  as  corn- 
pared  with  stocks  of  23,288  tons  at  the  beginning  of  the  year.  The 
number  of  men  employed  in  the  mines  and  mills  was  2,951,  and  the 
amount  paid  in  wages  $1,687,957.  The  total  quantity  of  asbestos 
rock  sent  to  the  mills  is  reported  as  2,110,990  tons,  which  with  a 
mill  production  of  127,539  tons  shows  an  average  estimated  content 
of  6.04%  of  fibre  in  the  rock.  Exports  of  asbestos  during  the  twelve 
months  ending  December  31,  1913,  were  103,812  tons  valued  at 
$2,848,047  as  against  88,008  tons  valued  at  $2,349,353  exported  in 
1912.  There  was  also  an  export  of  manufactures  of  asbestos  in  1913 
valued  at  $73,446."  These  figures  show  that  1913  was  an  exceptionally 
busy  year  for  asbestos-producing  companies. 

The  Canadian  Gazette  of  July  9,  in  a  para- 
Investment  graph  devoted  to  the  Hon.  G.  H.  Parley's 
V.  speech  at  the  recent  Dominion   Day  dinner, 

Speculation  congratulated  the  speaker  on  his  candour 
in  vrhich,  says  the  Gazette,  '^was  keenly  appre- 

Canada.  ciated  by  the  large  company  of  English  and 

Canadian  business  men  who  were  among  his 
hearers.  Only  those  who  know  most  about  the  recent  mis- 
fortunes in  Anglo-Canadian  finance  can  give  their  true  value  to  Mr. 
Perley's  declaration:  'I  stand  for  the  honesty  and  probity  of  the 
business  community  of  Canada.'  At  the  same  time,  the  English- 
man who,  neglecting  the  admittedly  secure  forms  of  Canadian  in- 
vestment, reaches  out  after  speculative  chances  must  keep  his  eyes 
and  ears  about  him  in  Canada  as  anywhere  else.  '  No  commercial 
credit  has  been  curtailed  by  the  bankers  in  Canada  during  the  last 
two  years,  but  there  has  been  no  money  for  the  speculator  buying 
real  estate.'  That  reflection  is  also  most  pertinent  to  the  present 
situation.  And  as  for  the  future,  what  could  be  more  convincing 
than  the  figures  Mr.  Perley  gave  showing  increased  acreage  under 
cultivation,  increased  exports,  and  decreased  imports?  Canada's 
day  has  not  in  truth  yet  begun ;  she  is,  as  Mr.  Perley  said,  in  the 
position  of  '  a  healthy  man  who  has  been  taking  too  much  exercise 
and  thinks  it  is  time  to  take  a  bit  of  a  rest,  but  with  the  idea 
that  before  long  he  is  going  on  to  greater  deeds  and  exercises.' "  All 
of  which  goes  to  support  our  contention  that  it  is  the  more  specula- 
tive ventures  rather  than  the  sound  investment  propositions  which 
are  most  seriously  affected  in  times  of  financial  stringency.  The 
policy  which  the  Review  consistently  advocates  is  the  purchase  of 
investments  which  are  cheap  and  sound,  and  at  the  same  time  may 
also  be  expected  to  preserve  good  stability  of  realisaible  value.  Many 
infvestors  experience  difiiculty  in  the  selection  of  their  investments, 
and  .these  are  recommended  to  read  the  article  contributed  by  Mr. 
P.  D.  Leake  to  this  issue. 
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''An  enormous  expansion  of  the  meat  export 
Australian  trade  of  the  Commonwealth,  for  which  the  ship- 
Meat  ping  companies  will  not  be  unprepared/'  is,  says 
Trade.  the   Shipbuilding  and   Shipping   Record  of 

July  16,  "  confidently  expected  soon.  To  a 
very  large  extent,  the  increasing  demand  in  the  United 
States  is  responsible  for  this  development,  and  it  will  be  still  further 
stimulated  by  the  relaxation  of  the  regulations  governing  imports  at 
European  centres,  which  well-known  authorities  are  of  opinion 
cannot  now  be  long  delayed.  At  all  events,  remarkable  progress  has 
been  made  of  late  with  the  eTection  of  cold  storage  works  through- 
out Australia,  and  during  the  past  few  weeks  concessions  have  been 
granted  to  British  and  American  interests  in  the  Northern  Territory, 
wliere  the  Federal  authorities  are  planning  the  construction  of  rail- 
ways, as  well  as  the  opening-up  of  harbours  along  the  coast.  Since 
the  abolition  of  the  duties  on  importation  into  the  United  States,  the 
meat  transport  trade  on  tlie  San  Francisco  route  has  rapidly  grown, 
and,  in  order  to  cope  with  the  requirements  more  frequent  sailings 
are  now  miaintainied  by  the  existing  companies,  while  new  lines  are 
also  eontemplated.  And,  when  the  Panama  Canal  is  opened,  it  is 
likely  that  shipments  will  be  made  to  New  Orleans  and  other  Gulf 
ports,  notwithstanding  South  American  oompetition.  At  the  moment, 
unfortunately,  the  refrigerated  tonnage  available  is  quite  inadequate 
on  every  one  of  the  routes,  but  the  deficiency  in  this  respect  is 
gradually  being  overcome.  There  is  at  present,  in  fact,  a  decided 
boom  both  in  oil  and  meat  carrying,  with  no  apparent  prospect  of  a 
elump." 


GEOGEAPHICAL  DIVISION  III.— Europe,  North. 

Comprises  Belgium,  Denmark,  Germany,  Holland,  Norway,  Russia, 
Sweden,  and  Switzerland. 

According  to  the  Daily  Telegraph  of  July  14 
Holland  Holland  is  experiencing  the  same  difficulties 

and  the  as  fall  to  the  lot  of  most  other  countries;  the 

Income  inadequacy  of  her  revenue  for  her  growing 

expenditure.  There  was  a  fairly  heavy  deficit 
in  1911 ;  the  finances  in  1912  only  turned  the 
corner  by  the  imposition  of  temporary  expedients,  and  when 
the  statement  was  published  in  September  last  it  was  hoped  that 
the  1913  figures  would  show  a  surplus.  There  is  in  respect  of  the 
current  year  additional  taxation,  but  it  is  curious  that  the  Dutch 
Finance  Minister  turns  down  some  expedients  which,  in  this 
country,  have  at  least  proved  productive  of  money  to  the  Treasury, 
whatever  may  be  said  of  their  justice.  For  instance,  he  declined' 
to  agree  to  a  succession  duty  on  the  lines  of  the  system  in  force 
in  the  United  Kingdom,  while  the  proposed  abatement  in  income 
tax  for  children  was  held  to  be  only  a  theoretical  opinion.  As, 
however,  the  estimated  disbursements  for  1914  are  £1,684,564  up  on 
the  total  estimate  of  £21,112,000,  fresh  taxation  is  imposed  mainly 
by  the  income  tax.  The  rate  rises  up  to  5%,  while  on  dividend 
earned  by  companies  the  tax  is  5%.    This,  however,  does  not  come 
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into  force  till  May,  1915,  and  is  expected  to  brin^g  in  £666,600  extra. 
What  is  to  happen  to  the  revenue  in  the  interval  is  not  easy  to 
ascertain/' 

The  July  issue  of  the  Bankers'  Magazine  oon- 
Crowth  tains  an  article  on  "  The  Future  of  Foreign 

of  Trade,"  in  which  the  writer  says,  "  Germany 

German  has  waxed  fat  to  a  considerable  extent  on  spoils 

Industry.         taken  from  the  foreign  trade  of  Great  Britain. 

And  perhaps  the  most  instructive  thing  in  the 
world  would  be  to  consider  the  means  by  which  so  many 
English  markets  have  been  captured  by  Germany,  and  why  so 
many  industries  have  changed  their  seat  from  Sheffield  and  Bir- 
mingham to  the  busy  manufacturing  towns  of  the  German  Empire. 
The  main  reason  lies  in  the  inability  of  the  English  manufacturer 
to  change  his  working  conditions  in  conformity  to  general  changes 
that  have  taken  place,  beyond  his  power  to  arrest  or  alter,  in  the 
markets  wherein  he  must  give  a  free  field  and  can  hope  for  no 
favour.  It  must  be  borne  in  mind  always  that  the  future,  and, 
even  more  and  more  surely,  the  present  struggle  for  foreign  com- 
merce must  be  conducted  under  rules  laid  down  by  civilisation  itself. 
No  real  monopoly  of  trade  can  ever  exist  again,  except  within 
the  narrowest  areas  or  for  an  inconsiderable  space  of  time.  It  follows, 
necessarily,  that  all  competitors  must  enter  the  lists  under  sub- 
stantially equal  conditions.  Now  England  had  controlled  so  large 
a  share  of  the  world's  commerce  in  manufactures  for  so  long  that 
she  apparently  forgot  this.  She  encouraged  or  permitted  the  estab- 
lishment of  conditions  that  left  her  hands  tied  as  against  a  free 
competitor.  Germany  found  that,  with  a  more  advantageous  wage 
scale,  she  could  go  into  the  world's  markets  and  compete  at  prices 
which  England  could  not  meet.  Hence  the  enormous  growth  of 
German  exports  of  the  manufactured  articles." 

The  New  Witness  of  July  16,  discussing  the 
Apollinaris  report  of  Apollinaris  and  Johannis  [476],  says 
and  the  company  is     a  marvellous  testimonial  to 

Johannis  the  conservatism  of  humanity.  People  in 
Report.  England  have  got  into  the  habit  of  calling  for 

a  '  whisky  and  Polly '  and  they  do  the  same 
thing  in  the  United  States.  In  Germany,  I  understand,  they 
drink  Johannis,  though  how  much  they  drink  is  a  mystery  because 
the  directors  decline  to  tell  us.  There  is  severe  competition  in  the 
mineral  water  trade.  Nevertheless,  the  company  has  sold  38,460,000 
bottles  of  '  Polly '  during  the  year,  and  this  has  increased  10,000,000 
in  the  last  ten  years.  Why?  Apenta  is  also  pushed,  but  whether 
profitably  no  one  except  the  Board  knows.  The  net  profit  on  the 
sale  of  all  the  waters  is  £190,432.  This  is  not  as  good  as  either 
1913  or  1912,  but  it  is  better  than  any  of  the  preceding  years.  There- 
fore, a  dividend  of  7%  is  paid  for  the  fourth  year  in  succession. 
£20,000  is  placed  to  the  reserve  fund,  which  is  not  separately  in- 
vested The  Owens  Bottle  Machine  Company  has  returned  £14,652 
during  the  year,  making  a  total  of  £77,340  thus  received  in  excess 
of  the  cost  of  the  shares  in  that  company.  It  is  impossible  to  place 
any  value  on  any  of  the  Apollinaris  securities.    As  long  as  people  go 
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on  drinking  the  water  some  sort  of  dividend  is  certain  to  be  paid 
on  the  Ordinary.  But  how  long  will  the  fashion  last?  It  may  go  on 
for  ever  or  it  may  die  out  in  twelve  months.  All  the  securities 
are  consequently  just  a  gamble.  The  Debentures  are  secured  upon 
the  amount  of  '  capital  expenditure  as  per  last  balance-sheet/  which 
is  about  the  vaguest  kind  of  asset  that  any  human  being  could 
possibly  have."  Moreover,  the  Debentures  are  irredeemable;  there- 
fore the  prospect  of  their  ever  seeing  par  again  is  very  remote. 


GEOGRAPHICAL  DIVISION  lY.— Europe,  South. 

Comprises  Albania,  Austria,  Bulgaria,  France,  Greece,  Hungary,  Italy, 
Montenegro,  Portugal,  Roumania,  Servia,  Spain  and  Turkey  in 
Europe. 

It  v^^as  generally  expected  by  the  Press  that  the 
The  New  French  loan  would  be  a  success,  and  the  Press 
French  was  not  disappointed.    In  fact  report  has  it 

Loan.  that  the  applications  received  were  forty  times 

the  amount  of  the  loan.  Perhaps  the  chief 
interest  in  the  issue  lies  in  the  effect  its  completion  may  be 
expected  to  have  on  the  international  markets.  On  this  point  the 
Statist  of  July  11  says :  "  The  effect  of  the  new  issue  will  not  by 
any  means  be  confined  to  France.  For  example,  all  the  countries 
which  are  now  in  need  of  financial  assistance,  as  they  obtain  accom- 
modation in  Paris,  will  be  in  a  position  to  engage  in  enterprises 
from  which  they  must  abstain  at  present.  A  large  loan,  let  us  say, 
to  Brazil  will  r^iot  only  enable  the  Brazilian  Government  to  meet  all 
its  engagements,  but  will  go  far  to  restore  confidence  in  Brazil,  and, 
ultimately,  will  help  that  country  through  its  difficulties.  In  the 
same  way,  loans  to  other  countries  that  have  been  looking  to  Paris 
for  help  will  enable  those  countries  to  pay  off  creditors  or  to  engage 
in  new  enterprise;  and  so  it  is  reasonable  to  anticipate  that  the 
new  spirit  in  Paris  will  extend  to  many  countries  that  are  more 
or  less  pressed  just  now  for  want  of  capital,  and  that,  ultimately, 
there  will  be  a  marked  increase  of  activity.  But  it  is  hardly  reason- 
able to  expect  that  this  will  come  all  at  once."  Still  it  may  be 
supposed  that  disappointed  applicants  who  have  been  waiting  for 
the  issue  will  now  have  to  find  new  investments  for  their  capital. 

The  Paris  correspondent  of  the  Financial 
Reasons  Times  in  an  article  which  appeared  on  July  11, 

^o"*  expresses  the  opinion  that  the  success  of  the 

Success.  loan  was  due  to  the  low  price  of  issue.    "  Under 

ordinary  circumstances  a  borrower  who  makes 
his  own  terms  and  is  offered  forty  times  as  much  as  he  asks 
for  might  be  said  to  enjoy  extraordinary  good  credit  but  the  very 
success  of  the  French  loan  is  against  it,  for  the  reason  that,  in 
the  opinion  of  many  French  financial  experts,  the  Government  has 
paid  too  dear  for  its  whistle.  The  manager  of  any  business  can 
produce  apparently  brilliant  results  if  he  does  not  care  how  much 
he  spendB  to  obtain  them,  and  he  is  encouraged  in  such  a  course 
if  he  knows  that  in  all  probability  he  will  not  be  held  responsible 
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for  the  ultimate  outcome.  In  his  anxiety  to  make  the  loan  a  success 
and  demonstrate  the  financial  resources  of  France  to  the  world  at 
large,  the  new  Minister  of  Finance  offered  his  new  Three  and  a  Half 
per  Cent,  stock  at  91  when  he  might  very  well  have  asked  92,  if  not 
more,  and  he  made  his  bonds  redeemable  in  the  comparatively  short 
period  of  twenty-five  years,  which,  of  course,  represents  a  handsome 
bonus  for  the  owners  of  these  certificates  which  happen  to  be  drawn 
during  the  first  few  years.  No  wonder  the  small  Investor  was  at- 
tracted, but  the  State  will  have  to  pay  out  880  millions  in  return 
for  its  805,  without  reckoning  interest.  If  the  depreciation  of  the 
premier  French  security,  the  Three  per  Cent.  Rentes,  as  a  conse- 
quence of  comparison  with  the  new  issue,  be  also  borne  in  mind, 
it  does  not  look  as  if  State  finance  in  France  had  any  reason  to 
congratulate  itself  on  its  latest  achievement."  Up  to  a  point  we 
agree  with  the  view  expressed  by  our  contemporary.  But  we  ascribe 
the  success  of  the  issue  rather  to  the  patriotism  than  the  Intelli- 
gence of  the  Frenchman.  A  true  patriot  is  not  likely  to  care  much 
whether  he  has  to  pay  91  or  92  for  the  privilege  of  serving  his 
country,  although  he  knows  that  he  can  obtain  equally  safe  but 
less  patriotic  issues  at  a  considerably  lower  price.  The  true  in- 
vestor Avill  consideT  the  question  from  a  different  standpoint. 

The  Railway  Gazette,  referring  to  the  analysis 
French  of  the  results  of  the  working  of  the  French  rail- 

Railways         ways  for  the  past  year,  contributed  by  M. 

Colson  to  the  Revue  des  Questions  de  Transport, 
says  :  The  figures  for  1913  show  a  marked  dif- 
ference between  the  results  of  the  company- 
owned  lines  and  the  State  system.  If  all  the  former  are  taken 
together,  the  growth  in  the  gross  receipts  and  the  increase  in  the 
working  expenditure,  as  compared  with  1912,  balance  each  other, 
while  the  State  system,  with  an  increase  of  14,000,000  fr.  in  receipts 
and  a  decline  of  500,000  fr.  in  expenditure,  shows  an  improvement 
of  14,500,000  fr.  It  has,  howev-er,  to  be  borne  in  mind  that  the 
financial  year  of  the  State  railways  does  not  close  until  April  30. 
so  that  the  complete  accounts  are  not  yet  available,  and  the  figures 
given  may  require  readjustment.  One  of  the  most  notable  features 
is  the  appreciable  increase  in  passenger  earnings.  This  is  especially 
remarkable,  since  it  follows  a  previous  increase,  and  shows  that  the 
more  enterprising  methods  adopted  by  the  French  railways  in 
recent  years  in  order  to  induce  more  people  to  travel  for  pleasure 
are  bearing  excellent  fruit.  The  increase  in  the  companies' 
expenditure  is  mainly  attributable  to  three  causes,  higher  wages, 
pension  payments,  and  the  higher  cost  of  coal.  M.  Colson  appears 
to  expoct  some  relief  under  the  last  heading,  since  coal  prices  in 
1913  were  unduly  high,  but  he  is  not  unduly  optimistic  in  this 
respect.  Traffic  increases  during  recent  years  have  been  responsible 
for  very  heavy  outlays  on  locomotives,  rolling  stock,  and  way  and 
works.  The  total  expenditure  under  these  heads  (company  lines  and 
State  system)  amounted  to  523,000,000  fr.  in  1912,  and 
584,000,000  fr.  last  year.  This  was,  however,  of  a  productive  nature, 
and  to  a  large  extent  at  least  will  probably  be  non-recurring,  since 
the  railways  have  now  taken  steps  to  oope  with  traffic  increases  in 
future  years." 
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The  Daily  Telegraph  of  July  T  expressed  satis- 
German  faction  at  the  news  that  "  the  long  drawn-out 
Loan  to  negotiations  between  German  banks  and  the 
Bulgaria.        Bulgarian  Government  [454]  for  a  loan  are 

said  to  be  concluded,  and,  for  Bulgaria's  sake,  it 
is  hoped  that  this  time  a  loan  has  been  arranged."  "  But 
there  is  still  the  ordeal  of  Parliamentary  discussion  to  be  faced," 
remarks  the  Telegraph,  "and  until  the  issue  is  actually  before  the 
public  we  should  hesitate  to  say  that  the  last  has  been  heard  of  an 
unedifying  wrangle.  Bulgaria  has  certainly  had  to  stand  a  great 
deal.  She  was  first  met  by  a  firm  refusal  from  Paris  till  she  had 
settled  her  quarrel  with  Russia.  Germany  has  hardly  treated  her 
any  better,  and  the  conflict  has  waged  round  the  security  offered  for 
the  loan.  If  the  terms  satisfy  the  German  banks  it  is  just  possible 
for  that  reason  that  they  may  dissatisfy  the  Bulgarian  people,  for 
apparently  they  confer  valuable  privileges  of  railway  construction 
and  development  of  the  coalfields.  The  amount  for  which  Bulgaria 
is  seeking  is,  of  course,  £20,000,000,  and  the  terms  are  said  to  be  5%, 
at  84%.  The  terms  are  sufficiently  high  to  make  it  difficult  to  under- 
stand why  the  added  inducement  of  concessions  is  necessary.  It 
is  due  either  to  the  effort  to  squeeze  as  much  out  of  a  helpless  and 
impecunious  borrower  as  possible,  or  else  the  prospect  is  not  con- 
sidered inviting.  The  new  commercial  and  political  influences  im- 
ported by  this  loan  probably  make  the  future  of  Bulgaria  unsettled, 
in  which  case  London  is  well  without  a  participation.  In  any  case, 
the  loan  is  not  coming  here — a  view  we  have  maintained  through- 
out." 

The  financial  position  of  this  State  received  f  ur- 
The  State's  ther  notice  from  our  contemporary  on  July  14, 
Financial  when  it  was  remarked  that  "  the  embarrass- 
DifTiculties.      ment  of  the  Government  can  only  be  alleviated 

by  the  flotation  of  a  loan.  At  the  end  of  Decem- 
ber, as  the  result  of  the  war,  the  floating  debt  had  risen  to 
£23,355,000.  If  Bulgaria  was  in  straitened  circumstances  then,  we 
can  understand  her  desire  to  fund  this  indebtedness,  though  the 
contract  for  the  forthcoming  loan  contains  conditions  which  may 
well  make  Bulgarian  politicians  object.  The  terms  are  already  pro- 
voking opposition  such  as  we  anticipated,  and  this  may  easily  de- 
feat the  present  understanding  with  the  Diskonto-Gesellschaft.  Bul- 
garia is  unhappily  in  the  position  of  not  being  able  to  argue  about 
terms.  She  has  to  consolidate  her  debt  and  set  about  cultivating 
the  new  territory  which  she  acquired  in  West  Thrace.  This  is  a 
rich  tobacco-growing  district,  which,  in  Turkish  times,  contained 
a  population  of  656,000,  and  is  expected  to  prove  an  advantageous 
exchange  for  the  territory  ceded  to  Roumania.  Bulgaria,  however,  is 
seriously  hampered  by  the  lack  of  adult  male  population,  and  the 
destruction  of  no  less  than  55,000  lives  in  the  wars  is  a  seriou^^ 
loss  to  the  agricultural  and  industrial  population,  and  it  will  be 
years  before  Bulgaria's  economic  position  has  recovered  from  the 
war."  Probably  Bulgaria  will  recover  her  position  in  the  course 
of  time,  but  the  position  at  the  moment  is  decidedly  speculative,  and 
those  wlho  have  a  good  opinion  of  th^  prospects  of  this  country  would 
do  well  to  defer  their  investments. 
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The  Financial  Times  of  July  16  gives  details 
Creek  of  a  series  of  interviews  which  its  special  cor- 

Finances  respondent  in  the  Balkans  has  had  with  M. 
and  Diomede,  the  Greek  Minister  of  Finance.  This 

Armaments.     gentleman  is  nothing  if  not  optimistic.    In  the 

words  of  our  contemporary,  *'  He  readily 
admits  that  there  are  many  obstacles  to  be  overcome  before — 
from  a  strictly  financial  standpoint — Greece  can  hope  to  attain 
the  same  substantial  reputation  in  Western  capitalist  opinion  as, 
say,  [Belgium,  Holland,  Denmark  or  Sweden,  but  he  is  convinced 
that,  in  course  of  reasonable  time,  Greek  Funds  will  enjoy  as  sound 
a  reputation  as  those  of  any  of  the  above-^mentioned  countries,  and 
he  argues  that  the  entire  trend  of  modern  Greek  financial  policy  is 
towards  placing  Greek  credit  beyond  dispute."  When  it  was  pointed 
out  to  M.  Diomede  that  Greece  was  spending  far  too  much  on  arma- 
m,ents,  with  the  result  that  British  capitalists  regarded  Greek 
Government  Bonds  with  some  reserve,  he  said :  "  Greece  is  bordered 
by  well-armed  neighbours,  and,  in  the  Balkans,  the  property  of  an 
unarmed  or  poorly  armed  man  quickly  arouses  cupidity.  Moreover, 
Turkey  is  imbued  with  a  spirit  of  Moslem  fanaticism,  as  is  shown 
by  the  recent  wholesale  expulsion  of  Greeks  from  Asia  Minor.  It  is, 
therefore,  not  possible  for  Greece  to  exist  without  as  strong  an  army 
and  navy  as  she  can  keep  together.  We  wish  to  live  at  peace  with 
our  neighbours,  but  we  are  determined  to  keep  our  share  of  the  sun- 
light, and  not  to  allow  others  to  increase  their  holdings  at  our 
expense.  Therefore,  as  long  as  the  international  position  in  the 
Balkans  remains  as  it  is — and  until  circumstances  become  such 
that  a  long  period  of  peace  is  assured,  there  is  no  possibility  of 
Greece  decreasing  her  expenditure  on  her  army  and  navy,  which 
we  keep  up  on  the  old  principle  of  '  If  you  wish  for  peace,  be  pre- 
pared for  war.' " 


GEOGRAPHICAL  DIVISION  Y.— Asia. 

Comprises  Arabia,  China,  Japan,  Persia,  Siam,  Turkey  in  Asia,  Malay 
States^  the  Philippines,  and  East  Indies. 

According  to  the  London  and  China  Telegraph 
Chinese  of  July  13,  'Hhe  £8,000,000  loan  that  China 

'■oan  [776]  seems  disposed  to  contract,  if  possible, 

Problem.         with  the  Five  Power  Group  is  wanted  to  repay 

certain  short  term  advances  that  she,  has  made 
with  various  parties — injudiciously  as  the  quintuple  group 
considers.  Consequently,  they  do  not  appear  anxious  to  oblige 
simply  to  pay  off  other  parties  who  managed  to  obtain  advantages 
out  of  China's  willingness  to  borrow,  anyhow  and  pnyway,  without 
due  regard  to  consequences.  It  is  believed  that  the  Powers  would 
be  willing  to  treat  for  a  larger  sum,  which  is  generally  put  at 
£18,000,000,  and  include  the  much  needed  reorganisation  of  the 
currency.  China,  on  the  other  hand,  does  not  desire  to  undertake 
that  task  at  present,  and  considers  that  certain  preparatory  steps 
should  be  taken,  and  the  Secretary  of  State  considers  that  probably 
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two  years  are  required  before  tackling  the  main  problem  of  currency 
and  reorganisation  of  the  finances  of  the  country."  On  the  same 
topic,  the  Peking  correspondent  of  The  Times,  writing  under  date 
of  July  13,  says  that  he  is  "  officially  assured  that  the  Government 
has  the  fullest  intention  of  reforming  the  currency.  The  present 
redemption  of  the  depreciated  notes  of  Canton,  it  is  pointed  out, 
will  be  the  first  step  in  that  direction,  while  the  next  will  be  the 
extension  of  the  redemption  work  to  the  Szechuan,  Honan^  and 
Kiangsi  provinces." 

The  Japan  Financial  and  Economic  Monthly 
Japanese  (Tokyo)  refers  to  an  interview  with.  Count 
Finances  Okuma  regarding  the  financial  policy  of  the 
Improving.      Japanese  Grovernment  |^1616].   In  the  course  of 

his  remarks  the  Premier  said,  "  To  speak  as 
briefly  as  possible,  the  finances  of  the  country  are  in  quite  a 
secure  condition.  T  would  not  blame  you  if  you  wonder  at  this 
declaration,  for  hitherto  you  have  doubtlessly  heard  and  read  a 
great  deal  of  gloomy  things  about  the  fiscal  condition  in  Japan. 
Yesterday  it  was  in  a  bad  condition,  and  to-day  I  declare  it  is  all 
right.  But  the  elucidation  of  this  riddle  is  quite  simple.  All  de- 
pends upon  the  administration.  Previous  Cabinets,  notably  the 
last  one,  have  not  been  doing  all  that  they  ought  to.  If  you  muddle 
your  affairs,  the  best  finances  in  the  world  cannot  but  be  in  an 
imperfect  and  gloomy  state.  We  have  a  certain  regular  income  which 
is  year  after  year  increasing,  and  if  we  run  the  administration  of 
finance  within  the  limits  of  that  income,  taking  advantage  of  the 
growing  revenue  in  readjusting  loans  and  taxes  as  well  as  in  en- 
couraging productive  enterprises,  there  is  no  cause  at  all  to  enter- 
tain pessimistic  views  about  the  financial  outlook  of  the  country. 
The  illogical  policy  of  raising  new  loans  to  pay  off  old  loans,  which 
has  hitherto  been  resorted  to  by  the  authorities,  has  worked  an 
enormous  amount  of  harm,  but  we  have  done  with  this  policy  alto- 
gether; we  mean  to  push  on  our  work  in  a  sound,  rational  way, 
30  that  there  can  be  no  cause  to  wax  pessimistic  at  all." 

The  Japan  Times  (Tokio)  of  June  27  states 
that  "  the  total  amount  of  revenue  of  the 
Government  Imperial  Government  railways  during  May 
Railways.  was  9,898,914  yen,  or  58.05  yen  per  mile  per 
day.  It  shows  an  increase  of  114,574  yen,  or 
2  yen  per  mile  per  day,  as  compared  with  the  corresponding 
period  of  last  year.  The  total  mileage  of  the  Imperial  railways  is 
5,501  miles  which  has  increased  by  239  miles  as  compared  with  last 
year.  The  total  income  from  the  passenger  traffic  during  May  was 
5,195,545  yen  for  14,336,125  passengers,  showing  increases  of  170,239 
yen  in  the  receipts  and  484,967  in  the  number  of  passengers,  while 
the  total  income  from  the  goods  transported  during  last  month  was 
4,703,369  yen  for  an  aggregate  tonnage  of  3,158,784,  decreasing  by 
55,665  yen,  despite  an  increase  in  tonnage  of  goods  transported  by 
73,688  tons  as  compared  with  the  corresponding  period  of  last  year." 
These  traffic  increases  indicate  that  the  geneirali  depression  whioh 
has  been)  prevalent  in  Japan  is  passing  away. 
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The  same  authority  dealing  with  the  Govern- 
A  Novel  ment's  proposal  to  nationalise  the  waterways. 

Argument  remarks:  "It  is  considered  a  little  strange,  in 
for  view  of  the  pledges  the  Government  has  often 

Nattonalisa-  given  for  the  gradual  abandonment  of  State 
tion.  enterprises,  that  such  a  scheme  should  enter 

the  heads  of  the  authorities,  as  that  which  the 
vernacular  papers  are  describing  for  nationalising  all  water- 
power.  The  reasons  they  are  alleged  to  advance  for  justifying  the 
new  scheme  are  that  the  nationalisation  of  water-power  will  remove 
all  inconveniences  the  Government  has  to  face  in  the  execution  of 
the  water  way  administration  programme  on  account  of  the  thought- 
less use  the  water-power  companies  make  of  waterways.  The  river 
administration  at  present  covers  only  transportation,  communica- 
tions, hygienics,  and  readjustment  of  water-ways,  and  the  employ- 
ment of  rivers  as  the  sources  of  power  has  not  been  so  far  placed 
under  official  supervision.  The  result  is  the  futility  of  all  efforts  to 
the  adjustment  of  waterways  on  the  part  of  the  authorities.  As 
in  the  case  of  railways  before  nationalisation,  some  opponents  may 
propose  that  a  law  be  laid  down  for  the  governing  of  water-power 
enterprises,  but  the  advocates  of  the  plan,  that  is,  the  authorities, 
do  not  think  a  mere  law  can  achieve  the  results  that  the  adoption 
of  the  new  scheme  may  easily  accomplish."  To  the  Western  idea 
it  will  sound  strange  that  the  Government  must  buy  a  thing  to  con- 
trol it;  in  fact,  there  appears  to  be  no  limit  to  the  possibilitiei 
of  such  a  scheme,  for  a  would-be  seller  of  a  house,  a  dog,  a  motor- 
car, or  in  fact  anything,  need  only  use  it  in  such  a  way  as  to 
become  a  general  nuisance  in  order  to  force  the  Government  to 
purchase. 


GEOGRAPHICAL  DIVISION  YI.— Afeica. 

Comprises  Algeria,  Abyssinia,  Bechuanaland,  Cape  of  Good  Hope, 
Belgian  Congo,  Egypt,  Gold  Coast,  Lagos,  Morocco,  Natal,  Orange 
Free  State,  Rhodesia,  Sierra  Leone,  and  Transvaal. 

Referring  to  the  latest  South  African  banking 
South  combine,    the   Financier   and   Bullionist  of 

African  July  11  says:  "Apparently  the  movement  in 

Banking  the  direction  of  banking  consolidation  is  not 

Absorption.      confined  to  this  country.    It  is  now  announced 

that  the  National  Bank  of  South  Africa, 
which  has  already  distinguished  itself  by  absorbing  the 
National  Bank  of  the  Orange  River  Colony  and  the  African  Banking 
Corporation,  is  now  negotiating  for  the  acquisition  of  the  business 
of  the  Bank  of  Natal.  That  institution  was  established  in  1854,  or 
thirty-seven  years  earlier  than  the  company  by  which  it  is  now  to  be 
absorbed.  The  National,  however,  has  a  paid-up  capital  of  £2,350,000, 
whereas  that  of  the  Natal  Bank  is  only  £500,000.  By  the  absorption 
the  deposits  of  the  National  will  be  raised  to  upwards  of  £20,600,000. 
The  Natal  takes  precedence  of  the  National  as  a  dividend-payer,  its 
rate  of  distribution  having  been  8%  for  some  years  past,  as  against  the 
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Nationars  6%/'  On  the  same  topic,  the  Investors'  Guardian  declares 
the  amalgamation  to  be  "  an  event  of  more  than  usual  interest  and 
importance.  In  the  first  place  it  rounds  off  the  business  organisa- 
tion of  the  National  Bank,  and,  secondly,  it  establishes  it  on  some- 
thing like  equal  competitive  terms  with  the  premier  banking  insti- 
tution of  the  country — the  Standard  Bank  of  South  Africa/' 

The  Guardian  continues :  "  The  National 
Energetic  Bank  of  South  Africa  was  originally  simply 
Competition  and  particularly  a  Transvaal  institution,  being 
of  the  bank  of  the  old  Republican  Government. 

Rivals.  Following  the  unification  of  the  South  African 

States,  the  IS'ational  Bank  developed  the 
policy  of  becoming  the  National  Bank  for  the  whole 
Union  by  extending  its  operations  to  all  parts  of  British 
South  Africa.  But  instead  of  awaiting  the  building-up  of 
new  connections  it  has  sought  to  acquire  at  once  an  established 
position  by  amalgamation.  .  .  .  This  last  amalgamation  will  give 
it  about  235  branches  (eliminating  duplications  in  Natal  and  the 
Transvaal)  throughout  the  Union  and  Rhodesia,  or  slightly  more 
than  those  of  the  Standard  Bank.  The  Standard  Bank  also  has  been 
very  energetic  in  the  development  of  its  sphere  of  influence  of  late 
years,  having  opened  nearly  100  new  offices  during  the  last  decade. 
In  respect  of  public  account  the  Standard  Bank  in  its  last  accounts 
showed  liabilities  to  the  public  amounting  to  £20,900,000  (and  note 
circulation  £1,119,000);  the  latest  figures  for  the  Natal  Bank  (De- 
cember, 1913),  added  to  those  of  the  National  Bank  of  March  last,  will 
give  the  latter  a  total  of  £20,668,000  (note  circulation  £914,400). 
There  is  now  only  one  bank  of  any  importance  besides  the  two  re- 
ferred to  above,  and  that  is  the  African  Banking  'Corporation,  the 
last  accounts  of  which,  made  up  to  September  SO',  1913,  showed  public 
liabilities  amounting  to  £5,196,808  and  a  note  circulation  of  £240,000." 
So  far  as  it  has  gone  this  system  of  amalgamation  is  not  likely  to  be 
detrimental  to  the  interests  of  South  African  traders,  as  the  equalisa- 
tion of  the  respective  forces  of  the  two  banks  is  likely  to  bring  them 
into  more  active  competition.  There  is,  however,  always  the  risk 
of  an  "  understanding  "  or  "  working  agreement  "  being  entered  into, 
and  in  such  an  event  the  customers'  cash  accommodations  are  likely 
to  cost  them  more. 

According  to  The  Times  of  July  20,  "  the  long- 
Chartered  standing  dispute  about  the  ownership  of  land 
Company  in  Southern  Ehodesia  is  at  last  in  a  fair  way  to 
and  the  be  settled.     The  claim  of  the  Chartered  Com- 

Covernment.     pany  [10]  that  they  own  all  land  not  already 

transferred  to  other  proprietors  is  disputed  by 
many  in  the  country.  They  contend  that  the  company  holds 
such  land  only  as  trustee  for  administrative  purposes  and  not  by 
any  right  of  absolute  ownership.  Many  appeals  have  been  made  in 
the  past  to  the  Imperial  Government  to  intervene.  They  had  always 
refused  to  do  so  on  the  ground  that  the  question  was  one  of  law 
and  could  only  be  decided  in  the  Courts.  Last  March,  however, 
Mr.  Harcourt  proposed  to  the  Chartered  Company  that  the  disputed 
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claim  should  be  referred  to  the  Judicial  Committee  of  the  Privy 
Council.  The  Chartered  Company  at  once  agreed.  At  Mr.  Har- 
court's  request  the  newly-elected  Legislative  Council  of  Southern 
Rhodesia  passed  a  resolution  on  April  17  by  which,  in  order  to  sup- 
ply the  necessary  formal  claim  against  the  Company,  it  contested 
the  Company's  claim  to  the  unalienated  land.  It  also  appointed  a 
committee  of  three  to  collect  evidence  and  engage  counsel,  and 
voted  £5,000  for  purposes  of  the  case." 

"Meanwhile,"  continues  The  Times,  ''the 
Speculative  Imperial  Government  was  understood  to  be 
Nature  engaged  in  preparing  the  terms  of  reference  to 

0^  the  Privy  Council.    This  caused  a  long  delay, 

Shares.  which  has  been  the  subject  of  a  good  deal  of 

adverse  comment  in  Rhodesia.  The  Order  of 
Reference,  however,  to  the  Judicial  Committee  of  the  Privy 
Council,  dated  July  16,  is  now  published.  The  hearing  and  con- 
sideration of  the  arguments  will,  it  is  understood,  be  deferred  until 
the  resumption  of  the  Judicial  Committee's  sittings  after  the  Long 
Vacation,  but  it  is  expected  that  very  shortly,  before  their  Lord- 
ships rise,  there  will  be  a  motion  discussed  as  to  the  procedure 
to  be  adopted  by  the  parties  in  the  presentation  and  argument  of 
their  respective  cases  before  the  tribunal.  Pending  the  settlement 
of  this  dispute  the  position  of  the  British  South  Africa  shareholders 
will  be  uncertain,  although  in  any  case  the  shares  must  be  looked 
upon  as  most  speculative  and  unsuitable  for  purposes  of  investment. 


GEOGRAPHICAL  DIVISION  YII.— America,  North. 

Comprises  the  Northern  States  of  the  United  States  of  America  and 
Alaska. 

According  to  the  Railway  Gazette  of  July  10, 
American  "  That  there  is  urgent  necessity  for  the  ratei 
Railway  in  the  U.S.A.  to  be  advanced  is  proved  by  the 

Decreases.       bulletin  for  April  last  just  received  from  the 

Bureau  of  Railway  Economics.  This  shows,  for 
the  whole  of  the  railways  a  decrease  of  2.5%  per  mile  in  the 
total  operating  revenue  for  the  ten  months  of  the  fiscal  year.  The 
Eastern  States  report  a  decrease  of  2.9%.  per  mile,  the  Southern 
States  an  increase  of  2.9%  per  mile,  and  the  Western  States  a 
decreiase  of  3.7%  per  mile.  The  amount  of  business  in  the  Western 
States  is  the  worst.  Freight  for  the  ten  months  was  down  4.7% 
per  mile  and  passenger  traffic  1.7%,  but  there  the  companies  have 
been  able  to  effect  economies,  saving  1.1%  per  mile  in  maintenance 
of  way,  9%  in  trafiic  expenses,  ajid  2.8%  in  oonducting  tsramsporta- 
tion.  Maintenance  of  equipment  was  up  1.3%.  The  result  was  a 
decrease  of  11.6%  per  mile  in  operating  income  in  the  Western  States. 
The  Eastern  States  enjoyed  an  increase  of  1.9%  in  passenger  traflac, 
but  a  decrease  of  4.7%  in  freight.  Maintenance  of  way  increased 
.4%,  maintenance  of  equipment  5.8%,  traflac  expenses  5.3%,  and 
conducting  transportation  3.2%,  the  net  result  being  for  the  Eastern 
States  a  loss  in  operating  income  of  23.6%  per  mile.   The  Southern 
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States  had  an  increase  in  both  freight  and  passenger  and  a  decrease 
in  maintenance  of  way  expenses,  but  the  other  branches  of  expen- 
diture were  up,  so  that  the  net  result  was  a  total  loss  of  operating 
income  of  1.3%  per  mile."  Although  much  is  expected  in  some 
quarters  from  the  increased  rates  which  have  been  foreshadowed, 
the  outlook  is  far  from  bright;  there  is  far  too  much  "water"  in 
several  of  the  companies,  and  it  is  quite  possible  that  the  mal- 
feasances and  misfeasances  of  certain  railway  directors  will  fail  to 
popularise  the  various  companies  in  the  eyes  of  the  general  public 
and  the  authorities.  As  a  result  the  rate  increases  may  not  come 
up  to  expectations. 

The  Statist  of  July  11  remarks  that  "  the  pre- 
Baltimore  liminary  results  of  the  Baltimore  and  Ohio 
and  Eailroad  [212]  for  the  year  to  June  30  are  by 

Ohio  no  means  pleasant  reading,  showing  as  they  do 

Railroad.         that  the  profit  for  the  year  was  equal  to  a  return 

of  only  4.42%  upon  the  Common  stock,  against 
a  return  of  7.24%  for  1912-13,  and  that  after  the  payment  of 
the  6%  dividend  there  is  a  deficiency  of  $2,3:96,000,  whereas  last  year 
the  surplus  was  $1,906,000.  The  directors  have  decided  to  maintain 
the  dividend,  evidently  m  the  expectation  of  the  Interstate  Com- 
merce Commission  granting  their  request  for  permission  to  raise 
freight  rates  by  5%,  and  of  this  increase  enabling  them  to  earn  the 
standard  dividend  next  year.  The  unfavourable  results  of  the  past 
year  have  not  been  due  to  extravagant  expenditure.  The  detailed 
pa/rticulars  for  the  twelve  monthe  are  not  yet  to  hand,  but  for  the 
eleven  months'  expenditure  for  maintenance  of  way  and  equipment 
were  reduced  nearly  $3,300,000.  The  decline  in  the  total  expenses 
for  the  period,  however,  was  no  more  than  $1,289,000,  conducting 
transportation  having  shown  large  increase  in  consequence  of  the 
advance  in  rate  of  wages  and  in  the  cost  of  general  operation.  The 
shrinkage  in  gross  receipts  since  last  October  has  been  very  heavy, 
and  the  decline  in  May  amounted  to  no  less  than  15%.  For  the 
next  three  months  comparisons  will  be  made  with  large  earnings 
last  year,  and  unless  expenditure  is  drastically  reduced  the  margin 
of  profit  will  become  still  smaller  by  the  end  of  September."  We 
agree  with  the  Statist  that  the  company  badly  needs  the  increased 
rates  to  enable  it  to  maintain  its  6%  dividend,  but  it  seems  rather 
precipitate  to  declare  the  full  dividend  before  the  rates  are  raised. 

The  Morning  Post  of  July  13  contains  an 
New  Haven  article  on  American  Railway  Finance,  in  which 
Railroad's  the  affairs  of  the  unfortunate  New  Haven 
Misfortunes.     line  are  dealt  with.    In  the  opening  paragraph 

our  contemporary  remarks :  Twenty-five 
years  ago  the  shares  of  the  New  York,  New  Haven, 
and  Hartford  Railroad  Company,  familiarly  known  as  the 
'  New  Haven,'  were  rated  as  '  gilt  edged,'  to  use  the  American  term, 
or  Al  in  Lloyd's  classification.  In  that  year  the  shares  reached 
their  highest  price,  selling  for  $279  on  a  par  value  of  $100.  They 
paid  then,  and  had  been  paying  for  the  last  seventeen  years,  and 
continued  to  pay  for  the  succeeding  four  years,  10%  annually.  A 
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stock  of  that  character  naturally  was  not  speculative.  It  was  looked 
upon  as  secure  ae  the  everlasting  hills.  Other  railways  might  en- 
counter bad  times,  their  receipts  reduced  by  competition  or  ineflacient 
management,  but  New  Haven  had  nothing  to  fear,  and  cheques  for 
dividends  were  as  certain  as  after  to-day  comes  to-morrow.  People 
fortunate  enough  to  have  shares  clung  to  them.  Death  was  easier 
to  men  when  they  knew  there  were  New  Haven  certificates  in  their 
strong  boxes.  New  Haven  was  the  favourite  form  of  investment  in 
the  New  England  States,  and  was  looked  upon  as  an  institution  and 
the  envy  of  the  rest  of  the  country.  No  doubt  many  Englishmen 
now  own,  or  at  some  time  have  owned.  New  Haven  because  of  its 
high  reputation,  not  only  in  this  country,  but  also  in  the  inter- 
national Money  markets.  .  .  .  And  to-day  New  Haven  shares  can 
be  bought  for  somewhere  about  $65."  This  affords  a  fine  illustration 
of  the  necessity  of  watching  investments  and  the  progress  of  events 
likely  to  affect  such  investments.  How  much  capital  has  already 
been  lost  by  holders  of  Home  Rails,  Consols  and  other  "  gilt-edged  " 
securities  through  neglect  or  ultra-conservatism? 

A  Sheffield  correspondent,  writing  in  the 
U.S.  Steel's  Economist  of  July  4,  remarks  on  the  abnormal 
Costly  rise  in  the  cost  of  production  in  the  American 

Production.      steel  industry  during  recent  years.       Just  as 

the  Americans  have  enormously  added  to  their 
productive  capacity,  their  costs  of  production  have  seriously 
advanced — so  seriously,  indeed,  that  they  are  now  practically  out 
of  the  race  for  supremacy  in  the  steel  export  business.  Before  the 
great  Steel  Trust  [341]  was  organised  the  net  cost  of  producing  a 
ton  of  steel-making  pig-iron  was  $8.  To-day  the  cost  is  313.  Coal, 
and  therefore  coke,  is  also  double  the  price.  The  same  remark 
applies  to  iron  ore  and  lime.  The  ore  is  leaner,  too,  and  this  means 
more  ore,  more  fuel,  and  more  lime  to  make  a  ton  of  iron  and  steel. 
On  this  point  a  recent  report  of  the  Lake  Superior  Ore  Association  is 
instructive.  Comparing  the  average  iron  content  now  with  the  aver- 
age of,  say,  fifteen  years  ago,  there  is  shown  a  very  large  decrease. 
The  cream  has  been  skimmed,  particularly  in  the  case  of  the  Mesabi 
range.  At  one  time  most  of  the  ore  yielded  over  60%  of  iron.  It  now 
yields  barely  50%.  As  the  surface  ores  have  been  taken,  those 
further  underground  have  had  to  be  exploited,  involving  costly 
stripping.  Again,  the  inferior  quality  of  the  ore  necessitates  the 
consumption  of  considerably  more  coke  and  lime  per  ton  of  iron 
produced.  Taxes,  wages,  and  salaries  have  also  advanced,  while 
mining  royalties  have  been  pushed  up  to  ridiculous  heights." 

"  Ten  years  ago,"  our  contemporary  continues, 
The  Trust's  "the  royalties  on  Lake  Superior  iron  did  not 
Heavy  average  more  than  ten  to  fifteen  cents  per  ton, 

Gapitalisa-  according  to  location.  But  when  the  Steel 
tion.  Trust's  intention  of  acquiring  reserves  prac- 

.  tically  for  generations  to  come  was  announced, 
the  owners  of  the  ore  lands  saw  their  chance  of  making 
money,  and  the  royalties  and  other  land  charges  rose  sharply.  The 
famous  Hill  leases,  estimated  to  contain  about  500,000,000  tons  of 
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ore,  were  actually  acquired  by  the  Trust  on  the  basis  of  85  cents 
per  tons  of  ore  got,  rising  to  $1.19  by  1917,  with  a  strict  stipulation 
as  to  the  minimum  yearly  tonnage  paid  for  whether  taken  out  or 
not.  The  result  of  these  facts  is  an  increase  of  costs,  that  has 
impaired,  if  not  destroyed,  America's  once  rosy  chances  of  annexing 
the  world's  export  trade  in  steel  goods.  With  regard  to  profits,  when 
the  Steel  Trust  was  formed  the  plants  it  acquired  were  earning,  on 
the  average,  about  $16  per  ton  of  finished  goods.  In  1912  these  same 
plants  only  earned  $8^  per  ton.  Before  the  Trust  was  formed  the 
United  States  managed  to  take  about  one-sixth  of  the  world's  export 
business  in  iron  and  steel.  In  only  two  years  since  has  she  taken 
as  much,  but  has  dropped  from  a  promising  second  to  a  very  bad 
third  in  the  exportation  race.  That  much  of  the  trouble  is  due  to 
the  existence,  and  some  of  it  to  the  policy,  of  the  Steel  Trust  admits 
of  no  doubt.  Here  we  have  an  example  of  mere  bigness  involving 
weakness  rather  than  strength."  The  formation  of  a  huge  combine 
is  of  necessity  an  extremely  dangerous  venture;  there  is  always  the 
probability  of  over-capitalisation,  and  unless  an  absolute  monopoly 
can  be  secured  the  chances  of  success  for  over-capitalised  concerns 
are  remote. 

A  EECEXT  issue  of  Investment  (x^ew  York)  con- 
Amerioan  tains  an  interesting  article  on  public  utility 
Public  companies,  whose  securities,  the  writer  points 

Utility  out,  afford  a  good  outlet  for  the  capital  of 

Companies.  investors.  "  As  the  population  of  any  com- 
munity increases,  to  that  extent  is  required 
additional  service  from  gas,  electric  and  transportation  com- 
panies. Politics  and  radical  changes  in  the  methods  of  enforcing 
laws  always  have  a  more  or  less  depressing  effect  upon  earnings  of 
the  average  industrial  concern,  but  it  is  interesting  to  note  that 
during  the  past  year  the  gross  earnings  of  288  representative  gas 
and  electric  lighting  companies  showed  an  increase  of  6f%  and  a 
net  of  5.55%,  while  there  was  a  gain  in  surplus  of  3.75%.  While 
comparisons  are  always  odious,  and  while  it  is  unpleasant  to  con- 
template the  reduction  and  passing  of  dividends  in  railroads  and 
industrial  concerns,  it  is  of  peculiar  interest  to  note  that  during  the 
first  quarter  of  1914  eight  public  utility  corporations  declared  initial 
dividends  affecting  a  capitalisation  of  $30,500,000,  while  twelve  com- 
panies increased  their  rate  of  disbursements  on  $80,373,000,  of 
capitalisation.  The  past  year's  disbursements  by  public  utility 
corporations  for  bond  interest  was  in  excess  of  $150,000,000,  and  the 
amount  paid  in  stock  dividends  exceeded  $131,000,000." 

Our  contemporary  further  remarks  :  Recently 
Development    compiled  statistics  show  a  total  investment  in 

public  service  corporations,  covering  gas, 
Electrical  electric  light,  power,  telephone,  and  street 
Industry.         railways  totalling  over  |4,900,000,000,  and  no 

less  an  authority  than  the  president  of  the 
National  City  Bank  states  that  over  |400,000,000  a  year 
(which  means  $8,000,000  per  week  of  fresh  capital)  can  profitably  be 
used  in  the  development  of  the  whole  broad  field  of  the  electrical 
industry  in  the  United  States  during  the  next  five  years.    In  this 
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connection  recently  issued  statistics  from  the  Census  Department 
of  the  United  States  regarding  these  companies  from  1902  to  1912 
are  well  worth  reading.  Gross  earnings  in  1912  were  245^%  larger 
than  in  1902,  and  75%  larger  than  in  1907,  showing  an  average  gain 
of  24^%  for  the  ten-year  period.  The  total  income  in  1902  was 
585,700,000;  in  1912,  $302,116,000.  The  expenses  were  $68,100,000  and 
$234,420,000  respectively.  The  number  of  employees  increased  from 
3,000  to  125,000,  and  the  total  horse-power  increased  over  8,000,000." 
There  can  .be  no  doubt  that  there  is  a  great  future  for  electric 
traction  and  other  utility  concerns  in  Canada,  the  U.StA,,  and  other 
countries  where  the  growth  of  population  in  the  near  future  is 
likely  to  be  rapid. 

The  Canadian  Gazette  of  July  2  publishes  the 
Increasing  opinion  of  Mr.  E.  Chadwick,  a  member  of 
Value  the  Salford  firm  of  Chadwick  and  Taylor,  who 

has  been  touring  the  U.S.A.  and  Canada  to 
American  inspect  the  various  pulp  mills  and  lumber  sup- 
Woo**'  plies    on    the    American    continent.  Mr. 

Chadwick  says:  The  price  of  wood  pulp  is 
bound  to  increase  in  the  near  future,  because  the  limits 
are  getting  farther  away  from  the  mills  and  it  will  cost  more  to 
bring  the  timber  down  to  the  mills,  for  the  lumbermen  will  not 
take  on  a  contract  at  the  old  price  if  their  camp  is  far  away  from 
the  plant.  They  have  to  pay  extra  for  provisions  and  there  is  a 
heavier  cost  of  transport.  At  present  the  mills  are  paying  $5^  to  $6 
for  1,000  feet  of  wood  delivered  at  the  mill  from  within  a  radius  of 
twenty  miles,  and  I  feel  sure  the  price  will  go  up  slowly  as  the 
consumption  increases.  It  is  true  there  is  a  great  deal  of  pulp  on 
hand  at  present  which  has  to  be  cleared  out,  and  that  will  postpone 
tlie  rise,  but  it  is  inevitable  in  the  near  future."  With  the  rapid 
diminution  of  the  world's  supplies  of  lumber,  not  only  wood  pulp 
but  also  the  actual  wood  is  likely  to  appreciate  in  value. 

According  to  a  recent  issue  of  Commercial 
eailfornlan  America,  Nine  hundred  thousand  tons  of 
Crape  grapes,  possessing  a  money  value   close  to 

Crops.  130,000,000   were   last   year   raised   on  the 

330,000  acres  in  the  state  of  California  devoted 
to  vineyards.  The  California  vineyards  are  classified  as  wine, 
rasin  and  table,  the  average  devoted  to  each  variety  of  grape  being 
170,000,  110,000  and  50,000  acres  respectively.  While  but  15%  of 
last  year's  crop  was  of  the  table  variety,  it  is  this  branch  of  the 
industry  that  is  attracting  especial  attention  at  the  present  time. 
During  the  last  vintage  season  the  growers  sold  7,363  carloads,  or 
191,438,000  pounds  of  table  grapes,  which  had  a  value  at  the  vine- 
yard of  nearly  $7,000,000.  By  packing  California  table  grapes  in 
redwood  sawdust,  shippers  last  season  were  enabled  not  only  to 
increase  greatly  their  domestic  trade  but  to  export  several  thousand 
drums  or  barrels  to  the  West  Indies  and  South  America.  They  sold 
abroad  at  prices  fully  equal  and  sometimes  in  excess  of  the  prices 
paid  for  Spanish  Almeria  grapes  packed  in  ground  cork.  One  lot 
was  exported  and  sold  in  London.    A  cargo  of  six  hundred  drums 
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was  also  sent  to  Mexico  City,  where  unusual  conditions  raised  the 
price  to  approximately  $5,000  for  the  lot.  The  improved  packing 
which  made  these  export  shipments  possible  was  also  a  great 
stimulus  to  the  domestic  trade.  By  packing  with  redwood  sawdust, 
a  method  developed  by  the  United  States  Department  of  Agriculture, 
shippers  were  enabled  to  hold  their  fruit  successfully  in  storage  at 
eastern  points  for  periods  of  from  thirty  to  sixty  days,  or  until  the 
end  of  the  Christmas  holidays.  Thus  very  satisfactory  prices  were 
obtained  between  November  20  and  January  5.  The  result  was  a 
new  record  in  the  marketing  of  California  table  grapes.  The  ship- 
ments from  the  San  Joaquin  Valley  to  the  principal  markets  of 
the  United  States  and  Canada  increased  in  1913  to  seventy  carloads, 
^r  twice  the  amount  shipped  in  1912."  The  growtih  of  California'e 
fruit  export  has  been  such  that  farmers  from  all  parts  of  the  U.S.A. 
have  been  attracted  to  the  country.  The  opening  of  the  Panama 
Canal  will  further  stimulate  tiie  growth  of  this  industry. 


GEOGEAPHICAL  DIVISION  YIII.— America,  Central. 

Comprises  British  Honduras,  Costa  Rica,  Gnatemala,  Honduras, 
Mexico,  Nicaragua,  Panama,  the  Southern  States  of  the  U.S., 
Salvador,  West  Indies. 

The  Press  has  apparently  not  yet  decided 
Mexico  whether  it  approves  or  disapproves  of  the 

and  latest  developments  in  Mexico  [1664],  and  ia 

President  largely  concerned  with  the  view  which  Presi- 
Wllson.  dent  Wilson  will  take  of  the  matter.  This 

gentleman,  who  represents  a  country  where 
elections  are  so  notoriously  free,  and  corruption  so  notoriously 
absent  has  presumably  adopted  the  role  of  umpire  in  Mexican 
politics.  It  will  therefore  be  interesting  to  see  whether  a  friend  or 
an  enemy  of  the  American  Trusts  is  eventually  recognised  by  him  as 
duly  and  constitutionally  appointed  President.  Meanwhile  the 
Statist  of  July  18  says :  "  The  resignation  of  General  Huerta,  and  the 
installation  of  a  successor  who  has  not  committed  himself  so  deeply 
as  to  be  obviously  objectionable  to  any  important  influence,  make 
for  the  restoration  of  some  kind  of  order  in  Mexico.  At  the  same 
time,  it  is  by  no  means  certain  that  President  Wilson  will  be  satis- 
fied with  the  elimination  of  General  Huerta.  He  has  all  along 
insisted  that  there  must  be  a  free  election;  and,  therefore,  there 
seems  no  reason  to  doubt  the  impression  in  Washington  that  he 
will  not  recognise  the  new  President.  Unfortunately,  too,  it  seems 
that  the  Constitutionalists,  as  they  are  somewhat  absurdly  called, 
will  not  be  satisfied  with  the  resignation  of  General  Huerta.  On 
the  contrary,  it  is  alleged  that  General  Carranza  insists  upon  the 
complete  submission  of  those  who  supported  General  Huerta.  We 
must  wait,  therefore,  for  some  time  before  we  can  form  any  safe 
opinion  as  regards  Mexico.  Nevertheless,  it  is  unquestionably  a 
step  towards  an  ultimate  settlement  that  General  Huerta  has  with- 
drawn, and  that  the  new  President  is  a  man  who  has  managed,  even 
in  these  difficult  times,  to  retain  a  reputation  for  sound  judgment  and 
good  character." 
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The  Daily  Telegraph  of  July  13  devoted  a 
"  Solution  column  to  the  conditions  of  Mexico  [1554] 
of  the  and  the  markets  for  Mexican  securities.  It 

Mexican  was  there  shown   how  unreliable  were  the 

Problem."        several  "solutions  of  the  Mexican  problem" 

detailed  in  various  sections  of  the  Press,  and 
how  futile  the  measures  of  President  Wilson.  In  the  words 
of  our  contemporary:  "London  has  had  about  enough  of 
President  Wilson's  phantom  compromises  and  conciliations.  It  is 
now  anxious  to  get  down  to  hard  facts.  The  makeshift  expedients 
and  devices,  by  means  of  which  the  real  crisis  has  been  so  far 
staved  off,  are  being  rapidly  exhausted.  Scrip  payments  of  interest 
on  Government  and  railway  loans  cannot  be  continued  much  longer 
without  fresh  borrowing,  which  has  become  impossible  in  Europe. 
It  would  not  have  been  carried  on  as  long  as  it  has  been  but  for 
the  accident  of  there  being  a  large  unexhausted  loan  to  draw  upon. 
The  Six  per  Cent.  Treasury  Bonds,  of  which  £20,000,000  were 
authorised  in  May,  1913,  and  the  first  £6,000,000  issued  in  the  follow- 
ing June  and  July,  have  ever  since  been  the  mainstay  of  General 
Huerta's  Administration.  They  have  been  utilised  for  all  kinds  of 
objects — political,  financial,  and  military.  These  are  definitely 
known  only  as  regards  the  first  half  of  the  £20,000,000,  which  had 
been  appropriated  beforehand.  In  plain  language,  it  was  needed 
to  pay  off  old  debts.  To  settle  with  Messrs.  Speyer  and  Company 
required  $41,000,000.  To  make  good  deficits  on  the  interest  guaran- 
teed by  the  Government  on  the  bonds  of  the  National  Railways  of 
Mexico  absorbed  $2,738,000.  The  National  Bank  of  Mexico  had  to 
get  $4,000,000.  For  the  current  service  of  the  public  debt  $12,000,000 
had  to  be  set  aside.  Railway  subvention  and  various  public  works 
in  progress,  including  additions  to  the  Legislative  Palace,  were 
estimated  at  $6,692,000.  Wheu  all  these  claims  had  been  satisfied 
$30,000,000  was  reserved  for  increase  in  military  pay  and  equip- 
ment, and  $10,384,000  for  more  liberal  expenditure  on  the  Civil 
service.  The  total  amount  of  the  loan  appropriated  before  hand 
was  $109,314.000 — equal  at  the  then  rate  of  exchange  to  nearly 
£11,000,000,  or,  as  already  said,  more  than  one-half  of  the  £20,000,000. 
Out  of  the  balance  a  £700,000  loan  has  since  been  obtained,  and 
interest  has  been  paid  in  scrip  on  a  variety  of  National  Railway 
bonds.  Even  if  one  of  President  Wilson's  conciliation  schemes  were 
by  chance  to  come  off  it  could  only  settle  part  of  a  very  complex 
problem,  namely,  the  military  part.  The  civil  government  of  the 
country  would  still  have  to  be  reorganised  and  its  financial  system 
reconstructed.  The  latter  is  not  merely  a  Treasury  question.  It 
involves  still  more  difiicult  and  far-reaching  questions  of  currency 
and  foreign  exchange." 

"The  City,"  continues  the  Telegraphy  "has 
Question  ]iad    many    bajffling    problems    of  foreign 

0'  exchange  to  wrestle  with,  and  of  late  years  it 

Foreign  began  to  think  that  it  was  done  with  them. 

Exciiange.        Especially  as  regards  Mexico  it  flattered  itself 

that  the  solution  achieved  would  prove  solid 
and  durable.    But  the  revolution  has  literally  knocked  it  all 
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to  pieces  and  produced  a  worse  exchange  dilemma  than  any  of  its 
predecessors.  The  financial  necessities  of  the  country,  public  and 
private,  are  now  so  enormous  and  its  foreign  liabilities  so  varied  and 
extensive  that  it  may  take  a  long  while  to  restore  the  dollar  to  its 
former  international  value.  Foreign  financiers  can  do  comparatively 
little  to  help  Mexico  out  of  this  impasse.  Political  stability  is 
essential  to  it.  The  Kepublic  will  have  to  be  able  to  meet  at  least 
a  large  proportion  of  its  foreign  liabilities  before  it  would  be  safe  to 
make  up  the  deficit  by  borrowing.  It  is  now  eighteen  months  since 
the  depreciation  of  the  Mexican  dollar  set  in.  At  the  commence- 
ment of  1913  the  rate  of  exchange  on  New  York  was  very  little 
above  par  (201.45  as  compared  with  a  legal  par  of  200).  Then  it 
began  to  fall  steadily.  In  August  2^  Mexican  dollars  had  to  be  paid 
for  one  United  States  dollar.  In  September  it  required  2|  dollars 
to  pay  one  dollar  of  Mexican  debt  in  New  York,  and  proportionately 
as  much  in  London.  To-day  sterling  exchange  is  nominally  16d., 
or  just  two-thirds  of  its  legal  par  (24d.).  The  practical  effect  of  this 
is  that  half  as  many  more  dollars  have  to  be  given  for  the  pound 
sterling  than  were  required  eighteen  months  ago."  This  is  of  neces- 
sity hard  on  investors  whose  dividends  and  coupons  are  cashed  at 
the  current  rat€  of  exchange.  But  sooner  or  later  a  settlement  must 
come  about,  and  pending  this  the  only  course  to  be  adopted  with 
Mexican  securities  would  seem  to  be  to  hold  them. 

The  Financial  Times  of  July  8  contains  a  very 
British  interesting  article  by  Mr.  Percy  F.  Martin, 

Trade  F.R.G.S.,  on  the  development  of  the  trade  of 

In  Salvador   [2451].     Mr.   Martin  laments  that 

Salvador.        Britain  is  not  holding  her  own  in  Central 

America.  "It  has  proved  no  easy  undertaking  to 
keep  the  British  flag  flying  in  this  part  of  the  world,  which, 
for  some  reason  extremely  hard  to  appreciate  or  to  tolerate,  has  long 
been  regarded  by  North  Americans  as  constituting  an  exclusive 
trading  preserve  for  themselves.  Just  as  Cuba,  Costa  Rica,  Panama, 
Nicaragua,  and  Honduras  have  been  swejjt  into  their  all-embracing 
trade  net,  while  at  the  same  time  the  British  flag  has  been  almost 
bundled  out,  so  would  El  Salvador  have  fallen  away  from  us  but  for 
the  untiring  efforts  of  one  man.  It  may  be  said  without  exaggera- 
tion that  the  one  man  to  whom  our  continued  commercial  influence 
in  El  Salvador  is  due  is  Mr.  Mark  Jamestown  Kelly,  the  extremely 
able  and  enterprising  chairman  of  the  Salvador  Railway  Company, 
Limited,  and  formerly  the  valued  Salvadorean  Consul-General  in 
London — a  post  which  he  held  for  fifteen  years.  Notwithstanding 
the  most  determined,  and  sometimes  not  altogether  the  most  credit- 
able, opposition  met  with  from  North  American  interests,  the  British 
company,  of  which  Mr.  Kelly  has  long  been  the  guiding  spirit  and 
inspiration,  has  succeeded  in  maintaining  and  consolidating  its 
position  in  the  Republic,  supplying  a  railway  and  steamboat  service 
of  such  all-round  excellence  as  to  have  earned  the  ungrudging 
esteem  and  recognition  of  every  section  of  the  community." 
Salvador  and  other  States  of  Central  America  are  so  rich  in  natural 
resources  that  an  effort  should  be  made  to  cultivate  their  trade. 
Possibly  this  would  be  facilitated  if  more  British  capital  were 
invested  in  the  country. 
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GEOGRAPHICAL  DIVISION  IX.— America,  South. 

Comprises  the  Argentine,  Brazil,  Bolivia,  British  Guiana,  Colombia, 
Chile,  Dutch  Guiana,  Ecuador,  French  Guiana,  Peru,  Paraguay, 
Uruguay,  and  Venezuela. 

*'The  Mayor  of  the  City  of  Buenos  Ayres 
City  of  [1792],"  says  the  Review  of  the  River  Plate, 

Buenos  Ayres  "  has  forwarded  to  the  City  Council  a  statement 
Finances.  of  the  city  finances  for  year  ending  Feb- 
ruary 28,  1914.  He  states  that  the  estimates 
placed  the  revenue  at  |51,921,052.88  in  which  was  included 
the  sum  of  $3,742,024,56,  balance  brought  forward  from  the  previous 
year.  An  examination  of  the  balance-sheet  shows  that  the  ordinary 
revenue  exceeded  the  estimates  by  $3,451,482.02,  whilst  extraordinary 
revenue  showed  a  falling  off  of  $4,120,056.77,  which  was  due  to  the 
fact  that  it  was  impossible  to  sell  certain  municipal  properties  in 
Palermo  Chico,  Parque  Centenario,  and  the  Quinta  Hale,  owing  to 
the  unsatisfactory  condition  of  the  real  estate  market.  The  total 
amount  collected,  therefore,  shows  a  falling  off  of  $668,574.75  when 
compared  with  the  estimate,  but  due  to  economies  amounting  to 
$1,126,229.53  in  expenditure,  a  deficit  has  been  prevented,  and  there 
is  a  carry  forward  of  $1,607,510.84,  as  compared  with  a  carry  over 
$3,742,024.56  from  the  previous  year.  Half  the  superavit  of  the  past 
year  has  been  wiped  out,  and  had  it  not  been  for  this  there  would 
have  been  a  deficit.  It  is  most  essential,  therefore,  that  the  muni- 
cipality should  continue  to  practise  the  greatest  economy  in  every 
direction  if  it  does  not  desire  that  there  should  be  a  large  deficit  at 
the  end  of  the  present  financial  year." 

The  Birmingham  Daily  Post  of  J uly  6  refers  to 
Disappointing  the  damage  done  by  the  unfavourable  weather 
Argentine  conditions  to  the  maize  crop  in  Argentina. 
Maize  "  Unsettled   conditions   continued   for  some- 

Crop,  thing  like  two  months,  conditions  being  so 

unfavourable  that  not  only  was  a  great  deal  of 
damage  done  to  the  crop,  but  the  torrential  rains  rendered 
the  roads  impassable  in  many  districts,  thus  delaying  the  movement 
of  the  maize  from  the  farms.  The  great  promise  of  this  crop  raised 
hopes  of  the  railway  companies  making  up  for  the  shortage  of  the 
other  crops  and  the  industrial  inactivity  arising  from  the  general 
depression  in  Argentina,  but  the  above-mentioned  conditions  have 
so  far  prevented  such  hopes  from  materialising,  and  the  result  is 
that  in  respect  of  the  year  just  concluded  traffics  are  deplorably 
down.  Thus  the  Buenos  Ayres  and  Pacific's  [478]  revenue  is  some 
£708,000  down,  the  Buenos  Ayres  Great  Southern's  [268]  is  less  by 
£1,117,000,  and  the  Buenos  Ayres  Western's  [456]  by  £426,000,  while 
the  decline  in  the  Central  Argentine's  [361]  revenue  for  the  same 
period  amounts  to  £436,000."  A  recent  issue  of  the  Review  of  the 
River  Plate  states  that  the  oflQcial  estimate  of  the  damage  to  the 
crop  is  about  17^%  of  the  crop.  "To  this,  however,  will  have  to  be 
added  deterioration  in  quality."  As  the  railways  in  Argentina 
depend  so  much  on  the  carriage  of  grain,  these  figures  will  be  of 
special  importance  to  shareholders. 
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On  the  same  topic  the  Statist  of  July  11  states 
Effect  that  "  the  financial  year  1913-14,  which  closed 

on  the  with  June,  will  be  memorable  in  the  history  of 

Railways.        the  Argentine  railway  companies  for  the  series 

of  disappointments  and  misfortunes  which  have 
befallen  them.  Early  in  the  year  the  crop  outlook  left 
nothing  to  be  desired,  and  with  a  larger  area  under  cultivation  a 
bumper  harvest  was  anticipated.  Later  on,  however,  weather  con- 
ditions were  adverse,  and  as  demonstrating  the  unfortunaTte  con- 
trast of  extremes  it  is  noteworthy  that  whereas  in  the  northern  and 
central  districts  both  wheat  and  oats  were  seriously  damaged  by 
floods,  in  the  southern  provinces  the  crops  were  practically  ruined 
by  drought.  The  effect  upon  railway  earnings  was  naturally  adverse, 
and  with  few  exceptions  the  half-year  to  December  closed  with  a 
substantial  reduction  in  traffic  receipts.  Hopes  were,  however,  then 
entertained  of  a  bumper  maize  harvest,  and  these  hopes  have  been 
substantially  realised.  But  no  sooner  had  the  harvest  commenced 
than  the  country  was  again  visited  with  severe  floods  which, 
although  doing  little  damage  to  the  crop  itself,  have  nevertheless 
prevent-ed  its  cartage  to  the  railways  by  reason  of  the  unpassable 
condition  of  the  roads."  These  facts,  coupled  with  the  financial 
stringency  which  has  been  prevalent  in  the  Kepublic,  render  the 
position  of  the  holder  of  Argentine  railway  stock  open  to  consider- 
able doubt. 

The  Money  Market  Review  of  July  4  deals  with 
Argentine  the  misfortunes  which  have  overtaken  the 
Iron  and  Argentine  Iron  and  Steel  Company  [1078], 
Steel.  which,  it  says,  "  seems  to  have  been  beset  by  a 

perfect  concatenation  of  adverse  factors.  To 
begin  with,  there  was  the  acute  commercial  depression  in  the 
republic,  which  caused  a  falling  off  in  sales.  A  temporary  reaction 
such  as  that  would  in  itself  not  have  crippled  the  company.  But 
the  troubles  did  not  end  there.  Competition  was  keen,  and  selling 
prices  had  therefore  to  be  reduced.  As  raw  material  had  been  pur- 
chased in  Europe  at  high  prices,  the  margin  of  profit,  needless  to 
say,  was  exceedingly  narrow.  Indeed,  in  the  circumstances  it  ia 
remarkable  that  a  profit  has  been  secured  at  all.  The  report  states 
that  results  were  the  more  disappointing,  because,  during  the  first 
eight  months  of  the  financial  year  the  sales  showed  an  increase  of 
£130,543  over  the  corresponding  period  of  1912-1913.  On  the  other 
hand,  the  last  four  months  witnessed  a  decrease  of  £94,025.  The 
trading  profit  amounted  to  only  £63,485,  in  comparison  with  £130,363. 
Debenture  interest,  London  expenses,  and  other  charges  account 
for  £43,708,  leaving  a  balance  of  £19,776.  This,  with  the  amount  of 
the  general  reserve  (£8,000),  has  been  applied  in  making  provision 
for  bad  debts.  .  .  .  The  position  is  certainly  far  from  hopeless,  but 
to  put  the  undertaking  on  a  proper  financial  basis  the  pruning  knife 
will  have  to  be  used  unsparingly."  Evidently  this  is  being  done, 
as  it  is  proposed  to  reduce  the  Ordinary  share  capital  by  8s.  per 
share.  Discussing  the  capital  rearrangement,  the  Economist  says  the 
scheme  is  designed  to  avoid  the  carrying  of  a  debit  to  the  exclusion 
of  Ordinary  dividend  for  years.  It  will  not  benefit  Preference  share- 
holders. 
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"It  is  unfortunate,"  says  the  Money  Market 
Forestal  Review,  '  *  that  the  commercial  depression  in  the 

Land  Argentine  should  happen  just  at  the  time  when 

Set-Back.  the  Forestal  Land,  Timber  and  Eailways  Com- 
pany [536]  has  enlarged  its  interests.  ...  In 
certain  industries  during  the  past  year  the  depression  has 
been  very  pronounced,  and  the  leather  trade  was,  perhaps^  no 
exception  to  the  rule.  Conditions  in  that  industry  have  an  impor- 
tant influence  upon  the  profits  of  the  Forestal  Land  Company  inas- 
much as  that  undertaking  controls  enormous  supplies  of  the  raw 
material  used  in  the  manufacture  of  tanning  extract.  The  revenue 
obtained  from  this  source  was  belcw  the  average  of  the  past  feiw 
years,  while  the  heavy  sea  freights  curtailed  the  margin  of  profit. 
The  only  branch  of  the  business  which  showed  any  expansion  was 
the  cattle-breeding.  ...  As  the  revenue  from  the  different  depart- 
ments (except  land  sales)  is  not  shown  separately  in  the  profit  and 
loss  account  it  is  impossible  to  ascertain  exactly  how  the  trading  of 
any  particular  branch  compares  with  previous  year.  The  results 
are  lumped  together  in  one  item  as  £633.996,  which  has  been  further 
augmented  by  profit  on  land  sales  amounting  to  £33,148.  This  brings 
the  total  trading  profits  up  to  £667,144,  which  is  an  advance  of 
£163,500,  but  it  should  be  remembered  that  these  figures  include 
eighteen  months'  revenue  from  the  Santa  Fe  undertaking.  The 
progress  made,  therefore,  has  not  been  commensurate  with  the 
increase  of  capital.''  Our  readers  will  gather  from  this  that  the 
position  of  the  company  is  somewhat  uncertain.  The  most  unsatis- 
factory point,  however,  is  the  "lumping  together"  of  all  sources  of 
revenue.  Obscuriity  in  a  balancei  sheet  is  apt  to  create  suspicion. 

The  reduction  in  the  interim  dividend  on  the 
■ovrll  7%   Cumulative   Ordinary  shares  of  Bovril, 

Company         Limited  [783]  from  3J%  to  2J%,   might  be 

taken  as  indicating  that  the  company  is  experi- 
Competition.    encing  trying  times,"  says  the  Money  Market 

Review  of  July  18.  However,  it  is  simply  in 
accord  with  the  circular  of  last  February  stating  that  the 
balance  would  be  paid  after  the  general  meeting.  The  real  cause  of 
the  present  step  is,  of  course,  the  exceptionally  high  prices  prevail- 
ing in  the  live  stock  market.  The  company  is  attempting  to  counter- 
balance the  increased  cost  of  raw  /materials  by  raising  the  sale  price 
of  the  article,  but  the  advantage  of  this  does  not  appear  to  have 
yet  been  felt.  One  cheering  ray  for  shareholders  is  that  the  sales 
continue  to  increase,  and  already  show  a  large  expansion  over  those 
of  the  corresponding  half  of  any  two  years.  Should  prices  come 
down  during  the  latter  half  of  the  year  the  company  may  be  able 
to  make  up  the  lost  ground.  The  whole  position  depends  upon  the 
prices  ruling  for  cattle,  and  unless  they  take  a  course  favourable 
to  the  company  the  outlook  for  the  Deferred  shareholders  is  any- 
thing but  promising.  Last  year  it  may  be  recalled  that,  in  spite 
of  record  sales,  showing  an  increase  of  more  than  £70,000,  the  profits 
fell  away  considerably,  and  it  was  partly  owing  to  the  increased  divi- 
dends from  associated  companies  that  the  reduced  Deferred  divi- 
dend of  2%  could  be  paid."   Bovril  has  been  a  household  word  for 
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many  years,  and  is  likely  to  continue  so  for  many  more.  The  suc- 
cess of  this  company,  however,  has  had  the  effect  of  stimulating 
very  keen  competition,  and  this,  coupled  with  the  higher  price  of 
meat  is  likely  to  have  a  market  effect  on  the  future  profits  of  the 
concern. 

The  Railway  Gazette  supplies  us  with  yet 
Railway  another  instance  of  the  disadvantages  of  State- 

Nationalisa-  owned  railways.  In  its  issue  of  July  3  it  says : 
'tlon  In  *^In    that    excellent    work    '  Eailways  and 

Chili.  Nationalisation/  by  Mr.  Edwin  A.  Pratt,  a 

comparison  is  made  between  the  State  and  com- 
pany-owned lines  of  Chili.  This  is  very  uncomplimentary  to 
the  former,  and  a  quotation  is  given  from  the  Mining  Journal 
declaring  that  the  position  of  the  State  lines  affords  *  the  most 
^palpable  evidence  of  incompetent  management  and  careless 
administration,  and  the  inevitable  consequence  of  political  influ- 
ence/ Corroboration  of  this  now  comes  from  an  unexpected  quarter. 
In  his  paper.  The  Outlook  of  New  York  for  May  23,  Mr.  Eoosevelt 
eaid :  '  When  the  time  came  for  us  to  leave  Chili,  we  went  southward 
on  the  railway  to  Puerto  Varas.  Incidentally  I  may  remark  that 
the  railways  in  Chili  are  owned  by  the  State,  and  that  the  men  I 
met  who  were  best  informed  and  most  trustworthy  expressed  great 
regret  that  they  had  not  been  kept  in  private  hands.  These  men 
stated  that  there  was  always  a  deficit  in  the  management  of  the 
railways,  and  that  they  were  a  burden  on  the  Government  and  un- 
profitable to  the  citizens  generally.'  No  doubt  when  the  officers  of 
U.S.A.  railroads  read  these  observations  they  wished  that  Mr.  Roose- 
velt had  visited  Chili  ten  or  twelve  years  ago,  as  then  they  might 
have  been  spared  his  '  big  stick '  policy  towards  railways  from  1905 
onwards." 

The  J uly  issue  of  the  Bankers'  Magazine  (New 
Chilian  York)  gives  some  interesting  details  regarding 

Commercial  Chile  [580]  :  "  Notwithstanding  financial  and 
Progress.        other  difficulties  in  the  Eepublic   of  Chile 

during  last  year,  says  United  States  Consul, 
Alfred  A.  Winslow  of  Valparaiso,  the  country  advanced 
commercially  and  the  outlook  for  the  future  is  fair.  A  number  of 
projects  for  development  are  contemplated  as  soon  as  financial  con- 
ditions improve.  Money  was  scarce  during  1913,  with  the  value  of 
the  paper  peso  fluctuating  between  twenty  cents  on  January  3,  1913, 
to  a  trifle  over  eighteen  cents  on  December  31 ;  the  value  of  the  gold 
peso  was  36.5  cents.  In  February,  1914,  the  value  of  the  paper  peso 
dropped  to  a  little  less  than  seventeen  cents,  but  on  April  21  was 
worth  very  nearly  twenty  cents.  Money  was  scarce  during  last  year 
and  very  few  undertakings  were  financed,  and  the  completion  of 
works  under  way  in  many  cases  was  retarded.  Collections  were  slow 
and  business  in  general  suffered  greatly.  Interest  rates  were  higher 
than  usual,  with  a  heavy  decline  in  stocks.  Notwithstanding  the 
shortage  of  money,  there  were  comparatively  few  failures,  which  in- 
dicates that  the  fundamental  conditions  are  good.  The  Government 
appropriations  for  the  year  amounted  to  $69,823,188,  against 
485,596,145  for  1912.  There  was  a  deficit  of  $5,529,000,  being  the  largest 
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in  many  years.  The  foreign  debts  amount  to  $182,425,882,  to  which 
it  is  proposed  to  add  about  $25,000,000  as  soon  as  an  advantageous 
loan  can  be  made.  This  will  be  used  on  internal  improvements  and 
coast  defences.  On  December  31,  1913,  the  paper  currency  amounted 
to  $33,120,000  against  $67,160,000  for  its  face  value  on  a  gold  basis. 
The  present  interest  charge  amounts  to  $8,334,930  annually," 

The  Liverpool  Daily  Post  of  July  6  gives  the 
Regulation  details  of  "an  outline  of  the  new  scheme  for 
of  centralising  the  sale  of  nitrate.     The  object 

Nitrate  aimed  at  is  the  concentration  of  the  trade,  the 

Sales.  regulation  of  its  production  and  shipment,  the 

fixing  of  prices  and  rebates,  the  financing  of 
advances  on  bills  of  lading,  and  the  pooling  of  the  net  pro- 
ceeds of  sales,  in  the  hands  of  a  central  consignment  company.  The 
offices  of  this  company  will  be  in  London,  and  the  capital,  £3,000,000, 
will  be  subscribed  by  the  various  producers,  and  will  be  represented 
by  £200,000  for  England,  £800,000  for  Germany,  £500,000  for  America, 
£400,000  for  France,  and  £250,000  for  Holland  and  Belgium.  Then,  in 
addition,  there  would  have  to  be  special  organieations  in  every  con- 
suming country,  with  an  independent  capital  in  each  case,  requiring 
in  the  aggregate  a  further  sum  of  £2,250,000,  which  it  is  thought  by. 
the  committee  would  be  provided  by  capitalists,  banks,  and  com- 
mercial houses.  Thus  the  floating  of  the  scheme  would  require  an 
authorised  capital  of  at  least  £5,250,000.  The  committee  suggests 
the  fixing  of  prices  at  a  level  leaving  the  producers  5s.  9d.  to  8s.  per 
quintal  f.o.b.  of  Chilian  nitrate  at  95%.  All  exports  will  be  in  the 
hands  of  a  central  institution  for  ten  years.  The  revenue  will  be 
paid  to  a  central  department,  and  will  be  distributed  among 
members  according  to  shipments.  For  the  next  two  years  the  pro- 
duction will  not  be  less  than  that  of  last  year  increased  by  5%.  The 
production  will  be  fixed  each  year  in  a  way  as  to  avoid  a  stoppage 
in  the  gradual  increase.  If  the  consumption  decrease  the  quantum 
will  be  decreased  in  proportion.  Such  an  important  scheme  will,  no 
doubt,  be  keenly  debated  in  the  market."  This  scheme  savours 
somewhat  of  the  artificial,  and  it  seems  questionable  whether  it  will 
meet  with  unqualified  success.  It  is  a  dangerous  practice  to  interfere 
with  the  laws  of  supply  and  demand. 

The  Financial  Times  of  July  16,  referring  to 
Paraguay  the  announcement  that  the  directors  of  the 
Central  Paraguay  Central  Railway  [1063]  have  decided 

Railway.         to  discuss  certain  proposed  modifications  of  the 

rights  of  the  holders  of  the  company's  Three- 
Year  notes,  says  that  this  decision  ^'  represents  the  termina- 
tion of  negotiations  which  have  been  in  progress  for  some  months, 
and  now  seem  likely  to  be  crowned  with  success,  although  it  is  not 
possible  to  speak  definitely  upon  that  point  until  the  forthcoming 
meeting  has  been  held.  As  matters  stand  at  present,  the  company 
is  due  to  repay  £500,000  of  Grold  notes  on  the  1st  proximo,  but,  if  the 
directors'  proposals  are  agreed  to,  this  date  will  be  extended  for 
several  years,  while  a  further  £100,000  of  notes  will  be  created,  rank- 
ing in  every  respect  with  the  aiuoant  at  present  outstanding.  The 

No.  in  brackets  indicates  Information  available  to  Subscribers. 
See  Index  to  Statistical  Record. 


INTERNATIONAL  FINANCIAL  INFORMATION  971 


company  is  just  completing  certain  important  extensions,  the  opera- 
tion of  which  should  exercise  a  marked  effect  upon  its  prosperity, 
and  it  would  be  a  great  pity  if  the  undertaking  were  to  be  em- 
barrassed financially  just  as  it  is  on  the  verge  of  reaping  the  reward 
of  several  years'  construction  work.  The  Gold  notes  are  very  largely 
held  by  the  investment  trust  companies,  and  it  has  been  necessary 
to  satisfy  this  group  of  interests  regarding  the  soundness  of  the 
directors'  proposals  before  proceeding  further  with  them.  After  pro- 
longed discussion,  the  directors  now  appear  to  have  succeeded  in 
doing  this,  and  it  only  remains  for  the  general  body  of  note-holders 
to  decide  whether  or  no  they  will  accept  the  lead  which  has  been 
given  them.  It  must,  of  course,  be  expected  that  at  the  outset  the 
new  mileage  which  is  coming  into  operation  will  scarcely  show  to 
advantage — that  is  to  say,  working  expenses  are  bound  to  be  above 
the  normal  level.  There  is  no  reason  to  doubt,  however,  that  if  ordi- 
nary patience  be  observed,  the  extensions  will  justify  the  estimates 
upon  which  they  were  undertaken." 


GEOGEAPHICAL    DIVISION    X.— General,  Inter- 
national Stocks. 

Comprises  International  Trading  Interests  such  as  International 
Trusts,  Shipping,  Telegraph,  Marine  Insurance,  International 
Electric  and  Gas  Concerns. 

According  to  the  Shipbuilding  and  Shipping 
The  Record  of  July  9,  "  All  authorities  seem  now  to 

Shipping  be  of  opinion  that  the  acute  depression  in 
Outlook.         freights  has  passed,  for  the  present  at  all  events, 

and  that  the  immediate  outlook  is  more  satis- 
factory. In  fact,  Mr.  W.  J.  Noble,  the  author  of  the  laying- 
up  scheme,  is  credited  with  a  statement  to  the  effect  that  he  does 
not  think  it  will  be  necessary  to  carry  out  the  proposal  this  year, 
elihough  steps  are  being  taken  to  have  everything  in  reiadiness  for 
action  in  the  matter.  As  far  as  can  be  ascertained,  the  strikes  in 
Italy  and  Spain,  together  with  the  more  recent  marine  engineering 
troubles  here,  are  to  a  large  extent  responsible  for  the  improvement 
in  rates,  while  a  brisker  demand  for  autumn  tonnage,  with  a  view 
to  the  removal  of  the  new  crops,  should  tend  to  maintain  the 
advance.  Unfortunately,  however,  passenger  traffic  prospects  are 
not  so  promising,  chiefly  in  consequence  of  a  remarkable  decline  in 
the  emigration  movement  to  North  America  and  Australasia.  First 
and  second-class  bookings  are  said  to  be  well  up  to  the  average  of 
recent  years,  but  steerage  business  has  gone  down  enormously." 

The  Anglo-German  shipping  war  is  evidently 
Cerman  not  to  be  confined  to  the  Atlantic  trade,  for  the 

Shipping  Teuton  is  now  preparing  to  attack  us  in  a  new 
Enterprise.       direction.    According  to  the  Financial  Times 

of  July  7,  "The  decision  of  the  German 
Government  to  pay  an  increased  subsidy  to  vessels  of  that 
nationality  trading  to  New  Zealand  removes  any  doubt  which  may 
have  existed  regarding  the  determination  of  our  Teutonic  friends  to 
obtain  a  considerable  participation  in  a  class  of  business  which  has 
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hitherto  remained  peculiarly  British.  Naturally  there  is  a  great 
outcry  among  certain  interests  in  this  country  at  what  is  regarded 
as  an  infringement  of  our  national  rights.  There  are,  however,  two 
sides  to  every  question,  and  it  is  urged  by  a  good  many  resi>onsible 
shippers  at  the  Antipodes  that  hitherto  their  convenience  has  not 
been  studied  as  much  as  it  might,  particularly  as  regards  the  ports 
at  which  the  English  vessels  touch,  while  there  are  other  points 
concerning  conditions  on  board  to  which  criticism  is  being  directed. 
The  prdbaibility  is  that  if  th-e  Eniglielh  comypaniteis  will  istudy  their 
customers'  interests  they  will  not  suffer  to  any  great  extent  from  the 
fresh  competition  now  threatened,  for,  unless  precedent  is  to  be 
altogether  falsified,  additional  transport  facilities  will  stimulate 
fresh  business,  thereby  bringing  the  New  Zealand  market  more 
closely  into  touch  with  the  world's  principal  consuming  centres." 
We  regard  healthy  competition  as  being  good  for  all  parties  con- 
cerned, but  whether  British  companies  can  successfully  compete 
with  the  Germans  plus  the  subsidy  remains  to  be  eeen.  Handi- 
capped as  they  are  under  present  conditions  we  should  hesitate  to 
stake  much  on  the  former. 


Fresh  light  is  thrown  on  the  question  of 
Japan  foreign  competition  in  the  shipping  trade  in 

and  the  the  Shipbuilding  and   Shipping  Record  of 

Shipping  July  16.  In  this  instance  Japan  is  the  corn- 
Trade,  petitor.    Our  contemporary  says  that  "there 

is,  we  hear,  no  likelihood  of  the  rate  war  which 
has  been  carried  on  by  the  Nippon  Tusen  Kaisha  against  the^ 
Britisfh  India,  Indo-China,  land  the  Asiatic  Steam  Navigation  Com- 
panies for  nearly  three  years  on  the  Kobe-Calcutta  route  being  ended 
soon,  though  in  well-informed  quarters  the  opinion  is  that  circum^ 
stances  will  compel  the  Japanese  line  to  seek  terms  from  its  com- 
petitors. Its  contracts  with  the  Government  have  currency  until 
March  31  next,  after  which  the  subsidies  will  be  reduced  very 
materially,  while  the  P.  and  O.-British  India  amalgamation  will 
strengthen  and  consolidate  the  opposition  which  it  will  have  to 
meet.  In  the  meantime,  however,  it  may  be  noted  that  larger  Nippon 
Yusen  steamers  are  to  be  placed  in  service,  and  that  another 
Japanese  line  has  been  inaugurated  between  Yokohama  and 
Rangoob.  The  chief  ground  of  com.plaint  is,  of  course,  that  while 
these  vessels  are  allowed  to  run  without  restriction  between  Indian 
ports,  foreign  boats  are  prohibited  from  engaging  in  the  coastal  trade 
of  Japan.  Eepresentations  were,  we  understand,  recently  made  by 
Sir  Edward  Grey  to  Tokio  on  the  subject,  without,  unfortunately, 
satisfactory  result.  It  appears  that  according  to  Article  27  of  the 
Treaty  of  Commerce  and  Navigation  between  Great  Britain  and 
Japan  of  April  3,  1911,  the  coasting  trade  of  the  high  contracting 
parties  is  excepted,  so  that  an  amendment  of  this  provision  would 
be  necessary  to  secure  equality  of  treatment.  There  is,  however,  no 
agreement  between  India  and  Japan,  and  the  suggestion  now 
favoured  in  official  circles  is  that  the  Government  of  the  former 
country  should  insist  upon  strict  reciprocity  in  the  matter.  If,  in  fact, 
the  dispute  between  the  shipping  interests  is  not  settled  shortly,  it 
is  not  unlikely  that  action  of  the  kind  will  be  taken." 
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"Just  now,"  says  the  same  autliority,  in 
Foreign  its  issue  of  July  2,  "  a  good  deal  which  may 

Competition  seem  to  the  initiated  curious  is  appearing  in 
in  the  newspapers  about  (a)  the  dearness,  and  (b) 

Stiipbuiiding.  the  inefficiency — compared     with  German 

vessels — of  British-built  cargo  steamers.  The 
statements  are,  of  course,  contradictory.  They  are  not,  how- 
ever, made  by  the  same  people  but  by  different  people  indepen- 
dently. By  one  set  it  is  said  that  Continental  prices— especially 
French— are,  at  any  rate,  as  low  as  the  lowest  British  prices.  That 
is  true,  not  only  of  French  prices  but  also  of  Dutch  prices.  Dutch 
prices  are  low  because  Dutch  costs  of  labour  are  low.  French  prices 
are  low  because  the  shipbuilder  has  a  bounty  to  help  him.  We  have 
seen  tenders  lately  in  which  firms  operating  in  both  of  these  Con- 
tinental countries  were  able  to  cut  the  lowest  prices  of  the  North- 
East  Coast  firms  doing  nothing  else  but  cargo  boats.  The  abnor- 
mally high  British  costs  of  the  moment,  no  doubt,  handicap  the 
British  builder,  but  even  with  that  taken  into  account  the  position 
can  hardly  be  regarded  as  satisfactory." 


Our  contemporary  continues:  The  argu- 
EfTioiency  ment  that  British-built  cargo  vessels  are  less 
of  efficient  than  German-built  steamers  of  the 

German  type  is  destructive  of  the  other  because  it  is 

Boats.  based  on  the  alleged  fact  that  here  everything 

is  sacrificed  to  low  first  cost,  whereas  across  the 
North  Sea  higher  first  costs  are  compensated  by  economy  of 
running.  That  is,  German  ships  are  dearer  but  better.  Certainly 
German  machinery  is  dearer.  The  point  to  be  noted  is,  however, 
that  the  shipbuilder  does  not  produce  the  units  which  please  him- 
self but  the  units  which  the  shipowner  will  buy.  So  that  it  is  not 
really  so  much  a  question  of  fijst  cost  or  low  cost  of  running  as 
which  of  the  two  the  shipowner  desires.  We  may  be  wrong,  but  we 
think  the  ehipo-wner  has  shown  ^and  is  showing  a  stron®  preference 
for  the  low  first  costs."  This  will  doubtless  shock  the  patriotic 
Briton.  The  advertisement  hoardings  everywhere  proclaim  the  in- 
formation that  "the  best  is  the  cheapest"  or  that  "the  cheapest  is 
the  best."  It  is  rather  unfortunate  that  home  products  are  neither 
the  cheapest  nor  the  best. 

The  report  of  Furness,  Withy,  and  Co.  [447] 
Furness  receives  attention  in  Fairplay  of  July  16,  in 

Withy's  which  it  is  remarked  that     the  results  are,  as 

Report.  might  be  expected,  not  so  good  as  those  of  the 

preceding  year ;  they  are  of  a  very  satisfactory 
character,  and  in  setting  aside  as  much  as  £350,000  for  depre- 
ciation, which  is  equal  to  8%  on  the  book  value  of  the  whole  of  the 
company's  property,  the  directors  have  acted  wisely,  the  position  of 
the  company  being  thus  materially  strengthened.  A  dividend  of  10% 
has  now  been  paid  for  three  years  in  succession,  and  it  is  known  that 
it  is  the  intention  of  the  directors  to  endeavour  to  pay  this  amount 
regularly  in  future— a   procedure   which    must   result   in  greater 
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stability  to  the  company  than  paying  15%  for  two  or  three  years  and 
then  reducing  the  rate  to  5%,  or  even  less.  It  will  be  noticed  that 
the  directors  have  adopted  the  prudent  course  of  investing  their 
reserve  fund  of  £500,000  in  outside  securities  and  Debentures,  while 
the  insurance  and  contingency  funds,  totalling  a  further  £500,000, 
are  in  cash  or  bills  of  exchange.  The  company  is  in  a  stronger  posi- 
tion than  ever  Defore,  as  it  is  known  that  many  of  its  investments 
stand  in  the  books-  at  much  under  their  present  value.  For  instance, 
the  shares  in  several  steamship  companies  now  controlled  by  the 
company  were  acquired  at  a  very  low  price,  and  the  book  values  of 
the  fleets  have  since  been  written  down  very  severely,  bringing  the 
value  of  the  shares  to  more  than  double  that  at  which  they  were 
purchased." 

Fairplay  of  July  2,  criticising  the  accounts  of 
International  the  Mercantile  Marine  Company,  suggests  that 
Mercantile  the  concern  is  largely  over-capitalised.  ^'  The 
Marine's  earnings    of   the    Combine    allow    of  about 

Capltalisa-  £1,080,000  being  written  off  for  depreciation, 
t'on.  which  is  the  largest  amount  yet  set  aside  by 

the  company  for  this  purpose,  but  it  represents 
only  slightly  over  3%  on  the  cost  of  the  property.  Like  many 
other  companies  which  were  formed  in  the  boom  year  of  1900 — the 
purchase  price  of  the  various  companies  was  fixed  at  ten  times  the 
profit  in  1900 — its  assets  are  grossly  over-valued,  and  owing  to  the 
loss  of  the  Titanic  in  1912  it  has  not  been  able  to  write  off  sufficient 
during  tihio  past  two  yea-rs  to  bring  the  book  values  neaTeT  the  market 
values.  It  should  be  borne  in  mind  in  considering  the  accounts 
that  the  Common  stock  of  £10,000,000  is  pure  water  and  represents 
no  assets  on  the  other  side,  while  the  Preference  stock  of  slightly 
over  £10,000,000  is  worth  very  little  more  than  the  Ordinary,  the 
earnings  not  being  sufficient  to  give  any  hope  of  a  dividend  on  those 
shares  in  the  future.  The  Ordinary  shares  of  £10  each  in  the  Ley- 
land  Line  were  acquired  by  the  company  at  £13  10s.  each,  and  no 
dividend  has  been  paid  on  these  shares  since  they  were  purchased, 
so  that  if  a  revaluation  of  the  company's  assets  were  made  at  the 
present  time  the  whole  of  the  Ordinary  and  Preferred  capital  would 
probably  have  to  be  written  off  as  lost.  If  this  were  done  the 
depreciation  would  represent  on  the  written  down  value,  which 
in  a  boom  year  can  hardly  be  considered  adequate,  having  regard  tO' 
the  past  history  of  the  company." 

The  appearance  of  the  Marconi  [617]  report 
The  has  naturally  given  rise  to  considerable  com- 

Marconl  ment  in  view  of  the  unfortunate  prominence,  to 

Report.  which   certain  parties   in  high  places  were 

brought  a  year  ago  in  connection  with  alleged 
dealings  in  the  shares.  The  Times  of  July  13  thinks  **the 
chief  point  of  interest  in  the  Marconi  report  is  the  reason  for  the 
much  reduced  net  profit  earned  in  1913.  The  drop  in  net  revenue 
from  £413,294  in  the  previous  year  to  £122,323  is  undoubtedly  a  very 
heavy  one.  In  expressing  their  regret  that  '  the  business  of  the  past 
year  should  not  have  shown  more  immediate  profits,'  the  directors 
point  out,  in  the  first  place,  that  1913  compares  with  a  previous  year 
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of  '  exceptionar  conditions  and  that  an  effective  comparison 
between  the  results  in  the  two  years  cannot  be  made.  The  mean- 
ing of  this  is  that,  as  was  stated  in  the  report  for  1912,  a  substantial 
part  of  the  profit  for  that  year  was  derived  from  the  realisation  of 
ehares,  though  it  was  not  stated  what  the  proportion  was.  It  is, 
perhaps,  a  fair  inference  from  the  1913  figures  that  the  share  realisa- 
tion in  1912  were  a  very  prominent  factor  in  the  exceptionally  fav- 
ourable results  then  obtained.  The  profit  and  loss  account  still 
lumps  together  the  sales  with  the  contract  revenue  in  the  gross 
profits,  and  it  continues  to  be  impossible  to  distinguish  between 
trading  profits  and  profits  on  realisation  of  shares.  This  method  of 
accounting,  in  dealing  with  so  important  a  matter,  seems  to  us  open 
to  serious  criticism.  The  figures  of  trading  progress  (or  otherwise) 
from  year  to  year  are  of  vital  interest  to  the  shareholders,  and  a 
system  of  accounts  that  withholds  them  cannot  be  regarded  as 
sufficient.'' 

Our  contemporary  adds:  ''There  is  a  rather 
Obscurity  startling  new  departure  in  the  balance  sheet, 
of  the  *  After   careful    consideration '   the  directors 

Accounts.  have  resolved  to  discontinue  publishing  par- 
ticulars of  the  shares  held  by  the  company, 
fiince  they  consider  such  publication  prejudicial  to  its 
interests.  It  is  impossible  therefore  to  say  precisely  what  are  the 
'  additional  interests '  that  the  company  has  acquired.  The  shares 
in  associated  companies  and  patents  are  taken  into  account  at  cost- 
viz.,  £1,298,743,  an  increase  of  £442,624  over  the  previous  year,  and 
the  par  value  shows  an  increase  of  £826,636.  Neither  cost  nor  par 
value  is  necessarily  any  indication  of  the  true  position  of  the  com- 
pany's assets.  It  is  common  knowledge  that  part  at  least  of  the 
American  shares  were  taken  over  at  par,  and  that  they  stand  con- 
siderably lower  to-day.  In  the  1912  balance  sheet  the  Spanish 
shares  were  reckoned  at  par,  but  by  the  fiew  regulation  they  do  not 
figure  in  detail  in  the  balance  sheet  for  1913.  .  .  .  The  directors  may, 
perhaps,  have  sufficiently  good  grounds  for  not  particularising  their 
holdings  in  associated  companies,  but  it  would  be  more  satisfac- 
tory if  they  separated  the  patents  and  patent  rights  from  these 
holdings,  instead  of  putting  them  together  in  one  sum."  In  our 
view  the  object  of  a  balance  sheet  should  be  to  give  as  much  infor- 
mation as  possible  to  the  shareholders  as  to  the  nature  and  details 
of  the  assets  owned  by  the  company.  After  all,  the  shareholders  are 
the  owners,  and  few  property  owners  like  to  be  told  that  it  is  not 
good  for  them  to  know  all  about  their  property.  Do  the  directors 
think  that  the  knowledge  would  prove  "too  much"  for  some  of 
the  shareholders? 

The  Post  Magazine  and  Insurance  Monitor  of 
Capital  July  11,  dealing  with  the  question  of  the  re- 

Security  investment  of  policy  moneys,  refers  to  a  circu- 

^"f*  lar  of  an  insurance  company  in  which  it 

Moderate  points  out  the  three  criteria  by  which  the  suit- 
Income,  ability  of  an  investment  under  the  conditions 

usually  applying  must  be  judged,  namely, 
security  of  capital,  satisfactoriness  of  interest  yield,  and 
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capability  of  prompt  realisation  without  loss.  Whether  the  money  la 
payable  to  a  wife  on  the  dteath  of  her  husband,  or  to  an  individual 
who  has  chosen  endowment  assurance  as  aff  ording  in  itself  a  suitable 
(perhaps  his  chief)  mode  of  providing  for  old  age,  it  will  often  happen 
that  the  recipient  is  unable  to  judge  as  to.  how  far  a  particular 
security  meets  the  requirements.  As  the  society  points  out,  the 
Stock  Exchange  security  which  satisfies  these  three  conditions  does 
not  exist.  The  so-called  '  gilt-edged  '  or  trustee  securities,  in  parti- 
cular, fail  to  fulfil  the  conditions.  They  provide  a  regular  income, 
but  the  yield  is  low,  and  the  depreciation  in  their  values  since  1897 
has  been  enormous,  amounting  in  many  cases  to  upwards  of  30%." 
Many  of  our  readers  will  recognise  that  there  is  a  simple  way  out 
of  this  difficulty.  "  Gilt-edgedi "  stocks  will  certainly  not  fulfil  the 
inveetor'a  requirements.  But  if  a  number  of  securities  axe  selected 
and  arranged  in  accordance  with  the  system  recommended  on 
pages  887-9  oif  this  Keview,  a  high  income  can  be  secured  with  the 
minimum  of  risk. 

Mr.  C.  K.  Hobson  in  his  new  book  entitled 
Loans  The  Export  of  Capital  "  expresses  the  opinion 

and  that  one  of  the  advantages  accruing  to  a 

Trade.  country  from  exporting  its  capital  is  that  the 

practice  enables  the  exporting  country  to  make 
terms  with  the  borrower  for  the  benefit  of  the  exporter's 
trade.  This  view  is  supported  in  the  Monetary  Times  (Toronto)  of 
July  10,  where  the  carelessness  of  British  capitalists  is  deplored.  Our 
contemporary  says :  "  Using  invested  capital  as  a  weapon  for  the 
obtention  of  trade  or  business  is  not  a  common  practice.  Great 
Britain  has  invested  several  hundred  millions  sterling  throughout 
the  world,  as,  for  instance,  £688,000,000  in  the  United  States  and 
£500,000,000  in  Canada.  Despite  that  fact,  it  has  not  used  capital 
investments  to  any  great  extent  as  a  magnet  for  business  for  British 
manufacturers.  This  was  strikingly  illustrated  when  the  Japanese 
Government  sought  a  loan  from  British  bankers  in  February,  1911. 
Sir  Edward  Holden,  a  leading  banker,  would  have  made  the  raising 
of  this  loan  conditional  upon  the  promise  of  more  considerate  treat- 
ment of  free  trad©  England's  exports  under  the  new  Japanese  tariff. 
Four  millions  sterling  of  the  total  loan  of  six  millions  were  required 
for  the  following  works  in  connection  with  the  South  Manchurian 
Kailway,  improvement  of  harbour  works,  increase  of  locomotive  and 
rolling  stock,  extension  of  electric  works,  extension  of  gas  works^ 
etc. ;  that  is  to  say,  mainly  for  the  purchase  of  engineering  plant. 
The  British  bankers  did  not  depart  from  their  usual  procedure  in 
this  instance,  and  the  six  millions  sterling  of  British  money  was  lent 
without  so  much  as  a  bare  word  that  British  industry  should  be 
remembered  when  the  plant  required  for  those  works  was  bought." 

In  a  recent  issue  of  Commercial  America 
"Trade  (Philadelphia)  reference  was  made  to  a  discus- 

Follows  gion  which  recently  took  place  in  New  York  on 

t^i®  the  subject  of  "  Foreign  Trade  and  Foreign 

Loan."  Loans."    Our  contemporary  states  that  **the 

bearing  of  loan  operations  on  the  control  of 
foreign  trade  was  explained  and  illustrated  by  the  practice  of 
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European  countries,  and  the  convention  was  warned  that  the 
United  States  must  go  and  do  likewise.  iMr.  Straight  said  in  the 
course  of  his  address :  '  If  we  expect  to  realise  the  full  possibilities 
of  our  export  trade  we  must,  by  our  readiness  to  purchase  foreign 
bond  issues,  be  able  to  extend  to  foreign  purchasers  the  accommo- 
dation which  they  now  obtain  in  the  markets  of  our  competitors. 
This  roughly  is  the  problem  of  the  foreign  loan  and  foreign  trade. 
Its  satisfactory  solution,  which  is  of  vital  interest  to  our  merchants- 
and  manufacturers,  depends  primarily  upon  the  attitude  of  the 
American  investors,  who,  while  they  may  not  directly  benefit  by  the 
increased  sales  of  particular  American  commodities,  will,  in  addi- 
tion to  the  return  of  their  investment,  share  in  the  ensuing  general 
prosperity."  "  This  point  is  dealt  with  at  some  length  in  Mr.  C.  K. 
Hobson's  "Export  of  Capital,"  and  those  who  are  inclined  to  attack 
on  so-called  patriotic  grounds  the  practice  of  exporting  capital  will 
derive  considerable  enlightenment  from  that  work. 

The  Times  of  July  7  refers  to  a  deputation  of 
Income  protest  to   Lord    Crewe    against   "tlie  penal 

Tax  on  income  tax  which  Clause  5  of  the  Finance  Bill 

Foreign  proposes  to  extort  from  investors  in  Indian 

Investments,    securities.  The  wording  of  this  clause,  notices^ 

of  amendments  to  which  have  already  been 
given  by  a  dozen  members  of  Parliament,  is,  indeed,  causing 
very  natural  disquiet  among  all  British  subjects  who  derive  incomes 
from  investments  abroad.  For  it  makes  a  new  departure  in  the 
collection  of  income-tax  by  bringing  every  British  subject,  except 
those  who  can  prove  that  they  are  '  ordinarily  resident  in  a  British 
possession '  (the  word  '  abroad '  being  apparently  understood), 
within  the  net  of  taxation  in  respect  of  his  'full'  income  from 
'  securities,  stocks,  shares,  or  rents,'  in  any  place  out  of  the  United- 
Kingdom,  'whether  received  in  the  United  Kingdom  or  not.' 
Hitherto  it  has  been  the  practice  only  to  charge  income-tax  on  what 
is  received  in  Great  Britain.  The  whole  principle  contained  in  this 
clause  is  extortionate  and  contrary  to  public  policy.  It  simply  means 
that  anybody  with  incomes  derived  from  property  abroad  is  to  be 
taxed  here  on  the  whole  amount,  irrespectively  of  the  taxation  levied 
in  the  country  from  which  it  comes,  or  of  the  fact  that  it  may  be 
wholly  or  partly  spent  or  employed  there.  In  the  case  of  property 
in  the  British  Dominions  and  Crown  Colonies  this  proposal  is 
naturally  very  bitterly  resented,  and  is  certain  to  militate  against 
the  making  of  homes  in  the  United  Kingdom.  In  protesting  against 
the  new  imposition,  the  East  Indian  section  of  the  London  Chamber 
of  Commerce  and  those  who  are  putting  the  Indian  grievance 
specially  forward,  are  really  speaking  for  a  much  wider  public." 
The  question  of  the  taxation  of  foreign  investment  received  special 
attention  in  the  article  on  "The  Budget  Dilemma"  in  the  Jume 
issue  of  this  Review.  It  was  there  podntedi  out  that  in  placing  restric- 
tive measures  on  foreign  InvestnLent.  the  Chamcelloir  of  the 
Exchequer  was  adopting  a  short-sighted  policy,  and  one  which  was 
calculated  to  endanger  our  national  security. 
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RECENT  NEW  ISSUES. 


INVESTORS  are  warned  not  to  purchase  stock  solely  on  the  information 
aiforded  in  the  summarised  particulars  of  issues  as  they  are  here  given. 
The  publishers  will  furnish  additional  information  on  receiving  the 
Information  Coupon  contained  in  this  number  with  the  inquiry  stated  thereon. 


Date  of 
Issue, 


14  May '14 
12  May  '14 


2  July  '14 

5  June'14 

—  May  '14 

30  June'14 
15  May  '14 

6  April '14 
28.May  '14 

14  May  '14 

1  July  '14 

24  Mar.  '14 
21  May  '14 
20  June'14 

6  June'14 

7  Mar.' 14. 

20  Mar.  '14 

21  May  '14 

28  Mar.  '14 

4  July '14 

6  July  '14 

11  July '14 
9  Mar.  '14 

7  July  14 
6  June'14 

5  Feb.  '14 

2  April  '14 
2  April '14 
21Apriri4 


Name  of  Com- 
pany. 


Alberta  (Prov.  of) 
Amal.    Land  and 

Mort.    Co.'s  of 

Winnipeg. 
Antofagasta  (City 

of) 

Anton  Jurgens' 
United  (Marga- 
rine) Works. 

Ai-gentiae  Refin'rv 
Co. 


Description. 


Repay  Treasury  Bills. 
General  mortgage,  etc., 
business. 


marga- 


Arizu  Estates 
Auster  (1914) ... 


Austrian  (Impe- 
rial Gov.) 

Baclielet  Levitat'd 
Rly. 


Banco  Popular 
Argentino. 

Barcelona  Trac- 
tion, Light  and 
Power  Co. 

Belgian  Gov  


Public  works 


Manufacture 
rine. 


Refiners,  etc.,  for  Ar 
gentine  Sugar  Fac- 
tories, etc. 

Reduce  floating  debt ; 
developments,  etc. 

Axle  and  spring  and 
motor  accessory  man- 
ufacturers. 

State  railways,  etc  


Acquire  patents  of 
Bachelet  Levitating 
and  Transmitting  ap- 
paratus. 

General  purposes  


Bobby  &  Co  

Borax  Consoli- 
dated 

Brazilian  Warrant 
Co. 

British  -  American 

Tobacco  Co. 
British  Assets 

Trust 
British  Canadian 

&   General  In- 
vest. Co. 
British  Columbia 

(Prov.  of) 
British  General 

Insurance 
British  United 

Shoe  Machinery 

Co. 

Broken  Hill  Pro- 
prietary 
Budapest  (City  of). 

Buenos  Ayres  and 
Pacific  Rly.  Co. 
Canada  (Gov.  of)... 

CanadianNorth'rn 
Western  Rly.  Co. 

Central  Rly.  Co.  oi 
Canada 

Ceylon  Gov  


Charter  Trust  and 
Agency.  


Redeem  outstanding 

Treasury  Bills 
Extensions,  eic  


Additional  working 
capital. 


Further  cap.  to  secure 
additional  business. 

Repay  Treasury  Bills, 
etc. 

New  life  assurance  busi- 
ness 


Instal  new  works 


Repayment  of  floating 

debt,  etc. 
General  requirements 

and  improvements 
Public  works,  general 

purposes. 


Payment  of  existing 
obligations,  etc. 

Colombo  Harbour  and 
drainage  works,  etc. 


Amount  of  Issue, 

ETC. 


.$5,000,000  4i%  10-yr.  Debs, 
100,000  7%    cum.  Pref. 
shares  of  $5  each. 

£200,000    5%  Sterling 

Bonds 
350,000  6%  cum.  partic 

"B"  Pref.  shares,  £1 

£300,000  5%   1st  Mort. 
Debs. 

£150,000  6%  1st  mt.  Debs. 

30,000  6%  cum.  partic. 

Pref.  and  30,000  Ord. 

shares,  £1  each. 
£16,52^000  4^  %  redeem. 

Treasury  Notes 
30,000  Ord.  shares,  £1 

each. 

£99,125  5%  20-yr.  Gold 

Bonds. 
£1.586,060  5%  50  -  year 

Bonds 

£6,000,000   3%  Sterling 

Loan  of  1914 
125.000  6%   cum.  Pref. 

shares,  £1  each. 
350,000  Def .  Ord.  Shares 

of  £1  each 
250,000  7%    cum.  Pref 

shares,  £1  each. 
1,400,000  cum.  b%  Pref 

shares,  £1  each. 
100,000    5%    "A"  Pref 

shares  of  £1  each 

,000    5%  Convertible 

1st  Deb.  stock. 

£1,500,000  4i%  stock 

100,000  Ord.  shares  £1 

each,  5s.  paid 
250,000  6%   cum.  Pref. 

shares  of  £1  each 


£600,000  6%  Debs  

£1,000,000  4i%  Loan  of 
1914. 

£1,000,000  5%  Deb.  stock 
£5,000,000  4%  Stock. 

£1,320,000  4^%  (Alberta) 
Guar.  1st  Mt.  Deb.  stk. 

£2,600,000  5%  1st  Mort. 
Bonds 

£1,000,000  4%  Inscribed 
Stock,  1939-59 

£300,000  4i%  Deb.  stock. 


Price 

OF 

Issue. 


97i% 
Par 


97% 

20/3 
share 

93% 


94% 
Par 

£95i% 
Par 

95% 
82^% 

80% 
Par 


share 
Par 

20/9 
share 
Par 

97% 


£99% 

10/6 
share 
Par 


97% 
89% 

m% 

98% 

93% 

90% 

£99% 

98% 


bec:ent  new  issues 
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Date  of 
Issue. 

2  May  '14 

18  Feb.  14. 
6  Feb.  14. 

11  Feb.  14. 
18  July  14 
18  Feb.  14 
27  Feb.  14. 

4  April  14 

9  May  14 

25  May  14 
20  Feb.  14, 

9  Junel4 
13  Feb.  14 

18  Apriri4 

2  Feb.  14 
31  Mar.  14 

1  July  14 

24  Junel4 

3  April  14 

10  Feb.  14 

24Aprill4 

26  Mar.  14 
3  Junel4 
3  April  14 

10  July  14 
31  Mar.  14 

5  Feb.  14 

16  May  14 
9  Mar.  14 

7  Feb.  14 

19  Feb.  14 
3  July  14 

18  Junel4 
3  July  14 

8  Junel4 

20  April  14 


Cbicoutimi  Free- 
hold Estates. 


Chilean  Govt. 


Chinese  Imperial 
Gov,  Honan  Rly. 

Christchurch  (City 
of). 

Connell  (John)  & 
Co. 

C  onstantinople 

Telephone  Co. 
Cordoba  Central 

Railway. 
Dairymaids,  Ltd... 


Name  of  Com- 
pany. 


Desceiption. 


Acquire  freehold  lands 
ia  Quebec. 

Repay  sums  expended 
on  Railway. 


Electric  Power  Distri 

bution. 
Redeem  Debs.  &  general 

pui-poses 
Extensions   


De  Trey  &  Co. 


Dorman 

Co, 


Long  & 


Repay   advances,  new 

Rolling  Stock,  etc. 
Wholesale    and  retail 

margiarine,  butter,  etc. 

distributors 
Wholesale    dealers  ii:i 

artificial  teeth,  etc. 


Retire  Deb.  Stock,  ad- 
ditional working  cap. 
Dunedin  (City  oO.  Extensions  of  Electric 
Light  and  Power  Un- 
dertaking. 

Dunlop     Rubber  Repay  £305,600  Debs,  of 


Co. 

Eagle  Oil  Trans- 
port Co 


the  Parent  Tyre  Co. 
Acquire  Tank  Steamers 
for  transport  of  oil 


Edmonton  (Cityof)  Various  public  works 


Elder  Dempster  & 
Co. 

Electro  Bleach.  & 
By-Products 


Fife  (County 

Council) 

French  Govt  

General  Electric 

Co. 

General  Scottish 

Trust. 
Gi-borne  Harbour 

Board. 
Glasgow  Corp  


Acquire  properties  and 
assets  of  the  Electro 
lytic  Alkali  Co.,  Ltd. 


Gold  Coast  Gov. ... 

Grand  Trunk  Rly. 

Co.  of  Canada 
Greater  Winnipeg 

Water  District 
Greek  Gov  


Militai'y  purposes  

Erection  of  building 

Kingsway,  extension, 

etc. 

Investment  and  Finan 

cial  Trust  Co. 
Repay  loan,  extension 

General  purposes  


Guardian  Realty 
Co.  of  Canada. 

Harrod's  Stores  ... 

Harrods  (Buenos 
Aires). 

Hudsons'  Consoli- 
dated. 

Hungarian  Royal 
Government. 

Imperial  Tobacco 
Co. 

Indian  Govt  


Harbour,  Railway  and 

Water  Works. 
General  purposes 

Construction  of  water 

works 
Repay  temporary  loans 

etc. 

Own  and  operate  Royal 
B  ank  B  uilding 
Toronto. 

Acquire  Ord.  Shares  of 
Dickins  &  Jones,  Ltd, 

Extensions. 

Additional  working 

capital. 
Repay  Treasury  Bonds, 

extension  of  State  Rlys 


Jones  &  Higgins... 

Kansas  City, 
Mexico  &  Orient 
Rly. 

Kansas  City  Ter 
minal  Rly.  Co. 


Repay  loans  &  general 

purposes 
Terminate  Receiv'rship 

costs  of  same,  etc. 

Construction,  etc  


Amount  of  Issue, 

ETC. 


£246,550  6%  1st  mort. 
guar.  S.F.  15  yr.  Ster. 
Bds. 

£1,500,088  5%  Annuities, 

Series  C. 
£800,000     5%  Sterling 

Bonds,  Bearer,  £100 

£100,000     H%  Debs., 

Bearer.  £100  each. 
120,000  5i%  cum,  Pref. 

shares  £1  each 
£200,000  6%  Obligation 

Bonds. 
£1,250,000  4^%  2nd  Deb. 

stock. 

231,000  10%  cum.  partic. 

Pref.,£l  each,  &  23,100 

Def.  shares.  Is.  each 
75,000    7%    cum.  Pref. 

shares,  £1  each, 
and  60,000  Ord.  shares, 

£1  each. 
£500.000  5%  S.F.  Mort. 

Debs. 

£150,000  Debs., 
Bearer,  £100  each. 

305,000    6%  cum.  Pref. 

Shares,  £1  each. 
£200,000  cum.  6%  parte. 

Pref.  shares,  £5  each. 
£358,800  5%  Ster.  Debs. 

250,000  6%   cum.  Pref. 

shares,  £1  each, 
£60,000  exist  Mort.  Debs. 
100.000  7%  partic.  Pref. 

shares.  £1  each 
£438,000  4%  stock   


805.000.000Fr.  34%  Rentes 
30,000  6%  cum.  Pref.  and 

10,000  Ord.  shares  of 

£10  each 
25,000  Shares    of  £10 

£200,000  5%  Debs.,  1913. 

£700.000  3i%  Stock  red. 
1934 

£1,035,000  4%  Inscribed. 
Stock. 

£1,500,000  perp.  4%  Con- 
sol.  Deb.  stock. 

£400,000  4i%  stock   


£1,687,250  5%  Loan  of 
1914 

$500,000  1%  cum.  Pref, 
shares,  $100  each. 

700,000  5%  cum.  Pref. 

shares,  £1  each. 
300,000  10%  Ord.  Shares. 

of  £1  each. 
£100,000  li%  cum.  partic 

Pref.  shares,  £1  each. 
£1,500,000  4^%  Loan  of 

1914. 

500,000  Ord.  shares  of  $5 
each 

500  lakhs  of  rupees  3^% 
loan 

50,000  5^%    cum.  Pref. 

shares  of  £1  each 
.$2,300,000  6%  2-yr.  Gold 

Motes. 

$3,000,000  4%  1st  Mort. 
Gold  Bonds 


Price 

of 
Issue. 


93% 

94% 
£87i%, 

Par 
Par 
97% 
81% 
Par 


21/- 
share 

25/- 
share 

96% 

£100 


20/6 
share 
Par 

98% 

Par 

97i% 
Par 


91% 
Par 


Par 
Par 
Par 

98iX 
90% 
95% 
92i% 
$96 


22/- 
share 
Par 

Par 

£902% 

19/- 
share 

By 
tend'r 

Par 

97i% 
93r% 


980    THE  FINANCIAL   REVIEW   OF  REVIEWS 


RECENT  NEW  ISSUES— Continued. 


Patb  of 

IS8I7E. 


8  July  '14 
23  June'14 

1  July  '14 

2  Mar.  '14 

2  May  '14 
11  Feb.  '14 
26  May  '14 

11  June'14 

14  Mar.  '14 

12  Feb.  '14 
16  Feb.  '14 

3  Feb.  '14, 
29  June'14 

18  May  '14 
22  June  '14 

16  Feb.  '14 

2  Feb.  '14 
15Apriri4 
29  May  '14 

15Apriri4 

5  June'14 

3  Feb.  '14. 

19  May  '14 
10  Feb. '14. 

6  April '14 
22  June  '14 
17April'14 

16  Feb.  '14 
3  July  '14 

7Apriri4 

17  July  '14 
—  Apriri4 

6  Mar. '14. 

19  Mar.  '14 

19  Mar.  '14 

17  June'14 

25  Feb.  '14. 


Name  of  Com- 
pany. 


Kelsall  and  Kemp 


Kieff(Cityof)  . 
Lamport  and  Holt 
Lever  Bros  


Leyland  Motors 

(1914). 
Liver.  Ice  &  Cold 

Storage  Co. 
London,  Chatham 

&  Dover  lily. 
London-American 

Maritime  Trad 

ing  Co. 

London  &  Subur 
ban  Traction  Co 

London  (Corpor 
of). 

London  Maritime 
Investment  Co 

Maisonneuve 

(City  of). 
Manila    Rly.  Co, 

(1906) 
Mexico  (Fed.  Gov, 

of). 

Miller,  Rayner 
and  Haysom 

Mogyana  Rlys.  & 
Navigation  Co. 

Montana  Power 
Co. 

Montreal  (City  of) 

Montreal  Central 
Terminal  Co. 

Motor  Fuel  Corp 

National  Nut 
Butter  Co. 

Newcastle  -  upon 
Tyne  and  Gates 
head  Gas  Co. 

New  South  Wales 

New  Westminster 

(City  of). 
New  York  City 

Northern  Electric 
Co. 

Nova  Scotia  (Prov 
of). 

Oak  Deposits  (1914) 

Oceanic  Steam 
Navigation  Co. 

Oil-Nut  Develop 
meat  and  Trad 
ing  Co. 
Ontario  (Prov.  of) 
Ottoman  Imp.Gov. 

Pacific  Phosphate 
Co. 

Papua  Company... 
People's  Trust  Co. 
Perm  (City  of)  


Point  Grey  (Corp, 
of) 


Description. 


Redeem  Debs,  and  gene 
ral  requirements 

Acquire  tramways  and 
extensions 

General  purposes  


Provide  further  Capita 
generally. 


Ice  Factory  and  Cold 

Storage  Warehouse. 
Repay  temporary  loans 

To  acquire  from  Euro 
pean  and  Brazilian 
Shipping  Co.  its  fleet 
of  nine  steamers. 

Repay  temporary  loans. 

New    Bridge  ov 

Thames,  etc. 
Favourable  opportunity 

for    employment  of 

further  Capital 
Municipal  improve 

ments. 
Further  construction.. 


To  acquire  several  busi 
nesses  (clothiers  and 
general  outfitters,  etc.) 

Construction  of 
Branches,  etc. 

Pay  existing  floating 
debt,  etc. 

Public  works,  etc  

Provide  facilities  for  en 
trance  into  Montreal 
of  n'mber  of  Rly.  lines 

Acquire  and  develop 
oil  properties. 

New  process  manuf. 
Butter  Substitutes. 

Increase  of  plant,  etc. 


Permanent  and  repro- 
ductive works. 
General  purposes  


Water  supply,  etc. 

New  plant  and  working 

capital 
Pay  off  floating  debt,etc. 

Recover  Old  Oak,  bed  of 
River  Moksha,  Russia 

Enlarged  requirements 
of  shipbuilding  pro- 
gramme 

Cultivate  and  deal  in 
oil-yielding  nuts 

Public  works   


Amount  of  Issue, 

ETC. 


£120,000  5%  Deb.  stock 

£2,116,420  by.  Loan  of 
1914 

300,000  6%  cum.  Pref, 
shares  of  £1  each 

11,000,000  67.  cum.  "C" 
Pref.  shares,  £1  each. 

200,000  6%  cum.  Pref 
shares,  £1  each. 

53,493  Shares  of  £1  each. 

£350,000  4%  Deb.  stock 
(1909). 

£200,000  5iX  Ist  Mort 
Debs. 

100,000  7%  cum.  &partic, 
Pref.  shares,  £1  each. 
£350,000  5%   "A"  Deb. 

£1,000,000   3i%  Loan, 

Bearer  bonds. 
25,000    shares  of  £10 

each. 

£92,500  b%  Debs.,  Bearer, 

£100  each. 
£400,000  5%  Deb.  stock... 

£700,000  6%  Trust  Certs. 

To  Bearer,  £85  each. 
85,000    6%   cum.  Pref. 

shares  of  £1  each 

£1,500,000  b%  1st  mort. 

Sterling  Bonds, 
$10,000,000  b%  1st  and  re- 
fund Mort.  S.  F.  G.  Bds. 
£1,500,000  4^%  Ster.  Reg. 

Stock 

£1,028,800  5%  1st  Mort. 
Bonds. 


£100,000  Shares 


Pref. 


Further  improvement 
and  extension. 

Acquire  timber  and  saw- 
mill business 

For  advantage  of  small 
capitalists 

Reproductive  expendi- 
ture. 

Redeem  Treasury 
Notes,  etc. 


99,000  7i%  partic 

shares,  £1  each. 
£100,000  New  Ordinary 

Stock, 

£3,000,000    4%  Stock, 

1942-62. 
£188,000  Ster.  b%  Debs., 

Bearer,  £100  each 
$65,000,000     4i%  Gold 

Bonds 
$3,500,000     5%  Gold 

Bonds 
£760,000  4^%  Consol  Stk. 

61,493  shares  of  £1  each. 

£1,500,000  4i%  Debs  


Pric» 

OF 

Issue. 


75,000    shares    of  £1 
each 

£1,000,000  4i%  Reg.  Stock 
Frs.  500,000,000  5%  Loan, 
1914. 

100,000  6%  cum.  2nd  Pref. 

shai-es,  £1  each. 
60,000  shares  of  £1  each 

£1,000,000  4%  partic.  ir- 
red.  Debs.,  Series  'A" 
£370,360  5%  Loan  of  1914. 

£381,500  5%  Debs..  £100 
each. 


Par 

96X 

Par 

21/- 
share 
Par 

Par 

90X 

mv. 

Par 
92% 
95% 
Par 

Par 
90% 
£82 
Par 

96% 
94% 
£100% 
90% 

Par 

Par 

By 
Tend'r 

99% 

95% 

By 
tend'r 
95% 

99% 

Par 

95% 

Par 

Par 
93i% 

Par 

Par 

101% 

93i% 
90% 
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RECENT  NEW  ISSUES— Continued. 


Date  of 
Issue. 


6  April '14 

17  June  '14 

28  Feb.  '14. 

23  May  '14 

12  Feb.  14. 
14  Feb.  '14. 

^  June '14 

2  April '14 

26  Feb.  '14. 
21  Feb.  '14. 
9  Mar.  '14. 

10  June'14 

16  Feb.  '14. 

29  June'14 

25  Feb. '14 

7  Feb.  '14. 

26  Mar.  '14 
2AprU'14 

24  June'14 

10  Feb.  '14. 

17  Feb.  '14. 
4  July  '14 
6  July  '14 

:27  April'14 

24  April'ia 

18  Mar.  '14. 
4  Mar.  '14. 

13  Feb.  '14. 
6  Feb.  '14. 

11  July '14 

9  Mar.  '14. 

25  May  '14 

16  May  '14 

14  Feb.  '14. 

3  Feb. '14. 

28  Mar.  '14 
25  April'14 

30  Mar.  '14 

25  Mar. '14 

29  June'14 


Name  of  Com- 
pany. 


Portland  Rly 
Light  and  Power 
Co. 

Port  of  London  ... 

Port  Talbot  Steel 
Co. 

Premier  Glass  Co. 

of  Canada. 
Premier  Invest.Co. 
Pretoria  (City  of) 


Quebec  Govt  

Queensland  Gov. 

Riga  (City  of)  


Royal  Mail  Steam 
Packet  Co. 

Russian  Corpora- 
tion 

Russia  (Imp.Gov.) 

St.  Louis  Brew- 
eries 

St.  Petersburg 
(City  of) 

Scottish  &  Foreign 

Trust 
Self  ridge  &  Co.  ... 

Selfridge  and  Co. 

Singapore  (City  of) 

South  Africa  Govt. 

South  Africa 

(Union  of). 
South  Amer.  St'res 

(Gath  &  Chaves) 
South  Indian  Rly. 

Co. 

South  Vancouver 

(Munic.  of) 
Spratt's  Patent  ... 
Stocal  Enamelled 

Tile  &  Iron  Co. 
Tasmanian  Gov.... 

Toronto  Power  Co. 

Tramways  (M.E.T.) 

Omnibus  Co. 
Trinidad  


Col- 


Tweefontein 
liery 

Vancouver(Cityof) 
Vancouver  and 

District. 
V'auxhall  Motors 

(1914). 
Venezuela  Central 

Railway  Co. 
Victoria  Falls  and 

Transvaal  Power 
Walker    &  Co.'s 

Stores. 
West  Penn 

tion  Co. 
Whitewall 

way)  Portland 

Cement  Co. 
Winnipeg  (City  of) 

Wolseley  Tool  and 
Motor  Car  Co. 


Trac- 
(Med 


Description. 


Reimburse  company  for 
expenditures 

Works  of  improvement 

New  works,  additional 

working  capital. 
Manuf .  all  kinds  of 

Glassware,  etc. 


Tramways,  Water  and 
Electric  supplies,  etc 

Work  on  Govt,  roads  .. 

Construction  of  rail- 
ways, etc. 

Extension  of  Electrical 
Works,  etc. 


Investment  and  Finance 
Co.,  primarily  Russian 
securities. 

Russian  South  Eastern 
Railway. 


Municipal  improve- 
ments, tramway  ex- 
tensions, etc. 

Investment  Trust,  etc... 


Secure  additional 

premises,  etc. 
Sewerage,  gasworks,  etc 

Redeem,  outstanding 

Treasury  Bills 
Railways  and  Harbours, 

etc. 

General  purposes. 

Repay    advances  and 

general  purposes 
Redeem  Treasury  Bills 

and  public  works 
Red.  existing  Debs.,  etc. 
Manuf.Enamelled  Steel, 

Tiles,  etc. 
Redeem    Gov.  Debs., 

loans  to  Local  Bodies. 
Extensions. 

Repay  bills  and  tem- 
porary loans. 

Harbour  Improve- 
ments, etc. 

Redeem  outstanding 
Deb.  Stock  and  gene- 
ral purposes 

Street  improvements.... 

Joint  Sewerage  &  Drain- 
age Loan. 

Motor  Car  Manufac- 
turers. 

Construction  of  Section. 

Extensions,  etc. 

Grocery  and  Provisions, 
etc. 

Improvements,  con- 
struction, etc. 

Acquire  Formby's  Ce- 
ment Works  Co.,  Ltd. 

Public  works   


Amount  of  Issue, 

ETC. 


$1,064,000  1st  and  re- 
fundg.  5%  Mort.  S.  F. 
Gold  Bonds 

£1,000,000  4%  Inscribed 
Stock 

£300,000  5%  1st  mort 

Deb.  stock. 
180,000   IX  cum.  Pref 

shares,  $5  each. 
£175,288  4^%  Deb.  stock. 
£750,000  ^%  Inscribed 

Stock.  1940-60. 
£1,000,000  HX  Reg.  Stock 
4%    Inscribed  Stock, 

1940-50 
£1,322,700  4i%  Loan. 

£700,000  5%  Deb.  Stock. 

1,000,000  Shares  of  £1 
each. 

£3,096,300  4i%  Guaran 

teed  Bonds. 
£450,000  6X    1st  mort. 

12-yr.  Debs. 
£2,2d4,780  H%  Loan  of 

1913 

150,000  shares  of  £2  each 

£300,000  6%  cum.  Pref. 

shares,  £1  each, 
300,000  6%   cum.  Pref. 

shares,  £1  each 
£300,0004%  Sterling  Deb 

£4,000,000  4%  Debs  


£4.000,000    4^  Consol 

Stock,  1943-63. 
240,000  Ord.  shares  of  £1 

£3,000,000  4%  Reg.  Deb 
Stock 

£223,287     5%  Consol 
Stock 

£105,000  4i%  Debs  

51,000  Shares  of  £1  each. 


£1,500,000  4%  Inscribed 

stock,  1940-50. 
£523,655     4i%  consol. 

guar.  Deb.  stock. 
£100,000  ^y.  Guar.  Deb. 

£550,000    4%  Inscribed 

Stock,  1917-42. 
75,000    6%   cum.  Pref. 

shares  of  £1  each 
14,153  Ord.  sh'res  £1  each 

£425,700  ^X  Debs  

£500,000  4i%  Guaranteed 

Stock. 
134,000  Ord.  shares,  £1 

each. 

£85,000   6%    1st  Debs., 

Bearer,  £10  each. 
£650,000  5i%  2nd  Mort. 

Debs.,  Series  "B." 
26,667  Pref.  &  53,334  Ord. 

shares  of  £1  each. 
$6,000,0006%  3-yr.  Second 

Gold  Notes. 
65,000  7i%  cum.  partic. 

Pref.  snares,  £1  each 

£1,150,000    4i%  Consol. 

Keg.  Stock,  1943-63 
£500,000  5%  Deb.  Stock... 


30/-  sh. 
£98i% 
96% 


£98% 

96% 
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DIGEST  OF  COMPANY  REPORTS  AND  BALANCE  SHEETS. 

EVERY  Report  and  Balance  sheet  published  by  the  Companies  quoted 
in  the  Tables  of  this  Review  is,  immediately  on  its  appearance, 
abstracted  by  financial  experts.  The  Abstracts  relating  to  those 
Companies  of  great  public  interest  are  then  submitted  to  the  respective 
Companies  for  verification,  and  are  subsequently  printed  here.  The 
Abstracts  of  Companies  whose  securities  are  only  held  by  a  comparatively 
small  proportion  of  the  public  are  forwarded  to  any  reader  who  cares  to  send 
the  Coupon  contained  in  each  issue  with  a  request  for  the  information. 

The  last  right-hand  column  of  the  Statistical  Record  of  price  movements 
of  stocks  given  in  this  issue  indicates  in  which  monthly  issue  the  Abstract 
relating  to  every  investment  has  appeared,  so  that  the  last  twelve  consecutive 
numbers  of  the  Review  give  a  compact  file  of  the  essential  points  which 
determine  the  relative  safety  and  desirability  of  all  the  investments  quoted  in 
the  Review. 

A  detailed  explanation  of  the  method  upon  which  the  companies'  accounts 
are  analysed  is  given  in  the  Investors'  Four  Shilling  Year  Book  (for 
particulars  see  Advertisement)  as  it  is  too  lengthy  to  reproduce  each  month 
in  this  Review.  Readers  who  do  not  wish  to  buy  the  Year  Book  can 
obtain  one  of  these  Explanatory  Statements  on  application  to  the  Pubhsher. 
The  following  short  " Key  to  the  Digests"  must  here  suffice: — 

Key  to  Digests. 

I.  The  page  of  the  Table  giving  the  statistical  record  of  the  stock  is 
indicated,  and  the  number  of  the  report  indicating  the  age  of  the 
Company.  II.  Alterations  in  Capital  Account  and  constitution  (if  any) 
are  noted.  III.  Present  profits  are  compared  with  those  of  previous 
years.  IV.  The  Dividends  declared  are  given  and  compared  with  former 
dividends.  The  paid-up  amounts  of  the  sub-divisions  of  the  Company's 
Capital  are  also  given.  (The  amount  of  slock  in  every  Capital  Division  and  the 
Dividends  paid— in  front  of  and  behind  each  stock— in  every  sub-division  of  Capital 
and  the  Dividends  ranking— in  front  of  and  the  Dividends  paid  on  issues  ranking 
behind  each  stib-division  of  Capital— indicate  the  degree  of  safety  attaching  to  the 
Capital  and  Income  comprised  in  each  sub-division  in  a  Company's  Capital.) 
V.  Profits  carried  forward  and  Reserve  funds  are  noted.  VI.  The  Company's 
Assets  are  commented  upon  and  the  Company's  position  as  against  outside 
creditors  is  defined. 

In  all  cases  where  the  Company's  figures  do  not  admit  of  being  treated 
upon  the  above  principle  this  fact  is  indicated  by  an  asterisk. 

Annual  subscribers  to  the  Review  can  obtain,  free  of  charge,  an  opinion 

on  Company  Reports  and  Balance  Sheets  prior  to  Shareholders'  Meetings  if 

they  forward  the  Report  to  the  Editor  three  clear  days  before  the  meeting. 


AFRICAN  ASSOCIATION,  tables  p. 
37.— 24th  ann.  rep.  to  31  Dec.  '13. 
Profit:  After  allowing  £9,983  for 
deprecn.,  nett  profit  is  £82,413, 
(£62,101  Dec.  '12;  £68,470  Dec.  '11). 
No  bt.  ford.  (No  Debs.)  Div.  de- 
clared :  Pref.  shares,  on  £200,000 
cum.  6%,  in  full,  absorbing  £12,000. 
Obd.  shares,  on  £334,024,  12^%  (of 
which  i%  is  bonus),  absorbing 
£41,753.  Founders'  shares,  on  £6,768, 
200%,  absorbing  £13,536  (125%  Dec. 
'12;  200%  Dec.  '11).  Reserve:  To  Ord. 
shares  div.  fund  £13,495,  making  it 
£173,965.  To  Founders'  shares  div. 
fund  £1,629,  making  it  £2,411.  Con- 
tingencies fund  remains  at  £500  and 
and  Deprecn.  fund  now  amounts  to 
£122,856.  Against  theee  funds  Co. 
holds  unparticularieed  investments 
£273,035.  Assets  :  Balance  tiheet 
shows  £1,189,119  assets  of  tangible 


property,  liquid  assets  (incl.  above 
investments)  amounting  to 
£1,104,444.  Current  liabs.,  apart 
from  divs.  declared,  amount  to 
£273,538.  Meeting  Liverpool  1  July 
'14. 

Year.  Highest.   Lowest.  DjV.%, 

£1  Shares.    (Divs.  due  Jan.  July.) 

1910    Ill ...     li  ...  m 

1911    2^  ...        m  ...  12it 

1912    21  ...     li  ...  m 

1913    21  ...     m  ...  m 

t  And  a  bonus  of  5s.  per  share  out 
of  div.  fund. 

For  prev.alca  see  'Invettors'  4/-  Year  Book.' 

ALLIANCE  MORTGAGE  &  INVEST- 
MENT,  tables  p.  58.— 24th  ann.  rep. 
to  31  Jan.  '14.  Interest:  Debentures, 
on  £25,710  term.  4^%,  in  full,  and 
on  Deb.  stock  £140,000  redeem.  Ai%, 
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aJfiO  in  full,  together  absorbing 
£7,027.  PROFIT:  After  paying  Deb. 
int.,  nett  profit  is  £8,235,  (£8,149  Jan. 
'13;  £9J>99  Jan.  '12).  Div.  declared: 
Ord.  shares,  on  £41,370,  7%  (as 
usual)  absorbing  £2,727.  Def.  shares. 
on  £74,  nil.  To  deprecn.  of  Reserve 
fund  investments  £800.  Reserve  :  Jle^ 
serve  fund  appears  at  £62,431,  to 
wMch  is  to  be  added  balance  of  pro- 
fit (£4,708,  less  directors'  fees). 
Against  this  fund  Go.  holds  invest- 
ments (less  Reserve)  £54.199.  Assets  : 
Balance  sheet  shows  £287.474  assets 
of  tangible  property,  of  which 
£80,164  may  be  considered  liquid. 
Current  liabs.,  apart  from  final  ap- 
propriations, amount  to  £8,521. 
Meeting  Manchester  22  May  '14. 
Year.  Highest.   Lowest.  Int.% 

Dbb.  Stock.    (Int.  due  Jan.  July.) 

1908    91     ...       83     ...  45 

1909    91     ...      87     ...  4i 

1910    87     ...       84     ...  Ah 

1911    86     ...       80     ...  4^ 

1912    84     ...       80     ...  Ah 

1913    82     ...       78     ...  Ah 

For  prev.alcn  xee  'Invetrors'  4/-  Year  Book.' 

AMERICAN  FREEHOLD  LAND 
MORTCACE  CO.  OF  LONDON,  tables 
p.  55. — 34th  ann.  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  During  the 
year  Term.  Debs,  outstanding  have 
increased  £31.195.  Interest:  Deben- 
tures, on  £282,647  term.  4%,  in  full, 
and  on  Deb.  stock  £620,000  redeem. 
4i%,  in  full,  together  absorbing 
£38,439.  Profit  :  After  paying  Deb. 
int.,  nett  profit  is  £57,698,  (£52,145 
Mar.  '13;  £49,563  Mar.  '12);  bt.  ford. 
£3.783;  total  available  £61.481.  Div. 
declared :  Pref.  stock,  on  £197,500 
cum.  6%,  in  full,  absorbing  £11.850. 
Ord.  shares,  on  £160,500,  15%,  of 
which  5%  is  bonus,  absorbing  £24.075. 
Reserve:  To  Reserve  fund  £20.500. 
making  it  £160.500.  Carried  ford. 
£5.056.  Assets  :  Balance  sheet  shows 
£1,460,183  assets  of  tangible  pro- 
perty, mortgages  appearing  at 
£1,403.151.  real  estate  at  £1,878,  and 
the  remainder  being  liquid.  Cur- 
rent liabs..  apart  from  final  appro- 
priations, amount  to  £14,968.  Meet- 
ing 10  June  '14. 

Year.  Highest.   Lowest.  Div.% 

Dbb.  Stock.    (Int.  due  Jan.  July.) 

1908    102     ...       95     ...  Ah 

1909    105     ...       96     ...  4| 

1910    103     ...       98     ...  Ah 

1911    103     ...       98     ...  Ah 

1912    103     ...       97     ...  Ah 

1913    100     ...       92     ...  Ah 

Pref.  Stock.    (Divs.  due  Jan.  July.) 

1908    105     ...       97     ...  6 

1909    105     ...       96     ...  6 

1910    107     ...     100     ...  6 

1911    Ill     ...     102     ...  6 

1912    110     ...     103     ...  6 

1913    107     ...       99     ...  6 

£5  Ord.  (£1  pd.).   (Divs.  due  June  Dec.) 

1911    1t%  g    ...  11 

1912    1t^  ...     u  ...  m 

1913    Ig    ...        It^  ...  15 

For  prev. ales  see  'Invp.ttort'  ih  Year  Book.' 

ANCLO-PORTUCUESE  TELEPHONE, 

tables  p.  71.— 27th  ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap.  a/c. 
£2,600  more  Deb.  stock  has  been  re- 
deemed. A  further  issue  of  50,000  £1 
shares  is  propo.sed.  Interest :  Dbb. 
stock,  on  £41.025  redeem.  5%,  in  full, 

#  OUR  USUAL  METHOD  OP  ANALYSIS  WOULD 


absorbing  £2,080.  Profit  :  After  pay- 
ing Deb.  int.  and  placing  £1,754  to 
Deb.  Sinking  fund,  nett  profit  is 
£21,760,  (£20,727  Dec.  '12;  £21,160  Dec. 
'11);  bt.  ford.  £5,609;  from  reserve 
£7.500;  total  available  £34,869.  Div. 
declared:  Shares,  on  £100,000,  28% 
(of  which  20%  is  bonus),  absorbing 
£28,000  (8%  Dec.  '12;  8%  Dec.  '11). 
Carried  ford.  £6,869.  Reserve  :  Re- 
serve fund  is  reduced  to  £55.000  by 
the  above  transfer.  Deb.  Sinking 
fund  now  stands  at  £10,494.  Reserve 
for  exchange  fluctuations  remains 
at  £4.000.  Assets  :  Balance  sheet 
shows  £301,708  asets  of  tangible  pro- 
perty, incl.  Cap.  expend.  £263,126, 
upon  which  no  allowance  for  de- 
precn. appears  to  have  been  made. 
Liquid  assets  amount  to  £14,231  and 
current  liabs..  apart  from  final  div. 
and  bonus  declared,  to  £30,920.  Meet- 
ing 19  May  '14. 

Year.  Highest.   Lowest.   Int.  % 

Dbb.  Stock.    (Int.  due  Mar.  Sep.) 

1908    104     ...       98i    ...  5 

1909    105^    ...       98     ...  5 

1910    104     ...       99h    ...  5 

1911    104     ...     100     ...  5 

1912    104i    ...     100     ...  6 

1913    106     ...       99i    ...  5 

For  prev.a/cs  see  'Investors'  4/-  Year  Book.' 

ANCLO-SOUTH  AMERICAN  REAL 
PROPERTY,  tables  p.  55.— 3rd  ann. 
rep.  to  31  Deo.  '13.  Alteration  in  Cap. 
a/c.  £5,200  more  Debs,  have  been  re- 
deemed. Interest :  Debentures,  on 
£239,800  redeem.  Ah%  1st,  in  full,  ab- 
sorbing £11,250.  Balance  :  The  build- 
ings which  the  Co.  was  formed  to 
erect  not  being  yet  completed, 
£14,543  exp.  for  the  year  have  been 
added  to  debit  balance.  £15,379  bt. 
ford.,  making  total  debit  balance 
carried  ford.  £29,922.  Div.  declared  : 
Shares,  on  £125,000,  nil  (nothing  yet 
paid).  Reserve:  There  is  no  Reserve 
fund.  Deb.  Redemp.  a/c  appears  at 
£13,071.  Deb.  trustees  hold  cash 
£249,837.  Prelim,  exs.  £1,456  and 
Deb.  issue  exs.  £10,324  remain  to  be 
written  off.  Assets  :  Apart  from 
cash  held  by  Deb.  trustees  as  above, 
the  only  tangible  assets  consist  of 
the  Buenos  Ayree  property,  valued 
at  £357,233.  Current  liabs.,  includ- 
ing £264,980  due  to  bankers,  amount 
to  £270,902.    Meeting  10  June  '14. 

ARGENTINE  TOBACCO,  tables  p.  37. 
2nd  ann.  rep.  to  31  Oct.  '13.  Interest: 
Debentures,  on  £556,900  redeem.  6%, 
in  full.  Of  these  £100.000  were  paid 
off  on  1  Nov.  '13.  Profit  :  After  pay- 
ing Deb.  int.  but  before  providing 
for  deprecn.,  profit  is  £105,412, 
(£182,797  Oct.  '12).  No  bt.  ford.  Div 
declared :  Pref.  shares,  on  £834,919 
cum.  6%,  nil  (6%  p.a.  Oct.  '12).  Ord. 
shares,  on  £845,831,  nil  (6%  p.a.  Oct. 
'12).  DBF.  shares,  on  £83.492.  nil  (nil 
Oct  '12).  To  Premium  on  Deb.  Re- 
denip.  £4,186.  Reserve:  To  Reserve 
£100,000,  making  it.  £127,289.  Prom 
this  the  following  allocations  are 
made:  Off  prelim,  exs.  £16,113;  oft 
underwriting  exs.  £10.634;  off  exs.  of 
centralising  branches  £2,345 ;  oft 
centralisation  exs.  £13.736  ;  to  write 
off  bal.  of  spec.  advt.  exs.  £10.000 ;  for 
deprecn.  of  bldgs..  plant,  etc.,  £16,895. 
These  deductions  leave  the  Reserve 
at  £57,567.    Placed  to  credit  of  Pref. 

yr  RKVKAL  THIS  OOMPANV'S  AOTTUAt  MtMmON 
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shareholders  £1,226,  making  the 
amount  up  to  date  £2,198.  The 
amount  to  credit  of  Ord.  share- 
holders remains  at  £1,944,  and 
to  credit  of  Def.  ehare- 
holdere  £972.  Assets  :  Balance  sheet 
ehowa  £1,428,243  assete  of  tangible 
property  and  Goodwill  valued  at 
£1,416,064.  Liquid  assets  amount  to 
£1,171,655  and  current  liabe.  to 
£676,852.    Meeting  25  Mar.  '14. 

ARON  ELECTRICITY  METER,*  tables 
p.  37.— 16th  ann.  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  £1,400  Debs, 
have  been  purchased  and  cancelled. 
Interest:  Debentures,  on  £98,600  re- 
deem. 5%,  in  full.  Profit:  After 
paying  Deb.  int.  and  allowing  £10,173 
for  denrecn.,  nett  profit  is  £28,770, 
(£32,802  Mar.  '13;  £30,542  Mar.  '12); 
bt.  ford  £5,865;  total  available 
£34,635.  Div.  declared :  Peef.  shares, 
on  £124,896  cum.  6%,  in  full,  absorb- 
ing £7,494.  Oed.  shares,  on  £125,000, 
7%,  absorbing  £8,750.  Reserve:  To 
Goodwill  and  Patents  Reserve 
£15,000,  making  it  £70,000.  There  is 
no  General  Reserve  fund.  Carried 
ford.  £3,391.  Pref.  shareholders'  Un- 
divided Profits  a/c  stands  at  £355. 
Auditors'  certificate  is  given  subject 
to  any  further  provision  that  may  be 
neces&ary  towards  the  expiration  of 
patents.  Assets  :  Balance  sheet  does 
not  show  position  as  Goodwill  and 
Patents  are  lumped  with  land,  build- 
ings, plant,  etc.,  for  £227,764.  Liquid 
assets  (excl  trade  investments  £7,383) 
amount  to  £269,859.  Current  liabs., 
apart  from  final  divs.  declared, 
amount  to  £55,849.  There  is  a  loan 
from  bankers  £9,500,  also  a  mortgage 
loan  £4.916.    Meeting  30  June  '14. 

Year.  Highest.   Lowest.   Div.  % 

Debs.    (Int.  due  Apl.  Oct.) 

1913    89     ...       82     ...  5 

£1  Pref.    (Divs.  due  June  Dec.) 

1908    p  ...         ^  •••  10 

1909    I    ...         U  •••  12 

1910    §i  .  •  •••  6 

1911    f  -         +i  •••  6 

1912    §i  ...  il    •  6 

1913    i    ...  i     -  6 

£1  Ord.   (Div.  due  June.) 

1908    i    ...  ^  •••  Nil 

1909    ^    ...  1^  •••  Nil 

1910    a  ...  i  •  •  6 

1911    i    ...  h  ...  6 

1912    4i  ...  I  •••  7 

1913    H  ...  h  -  7 

Ifor  prev.alcs  see  'Inveitorg'  4/-  Year  Book.' 

ASBESTOS  &  ASBESTIC,  tables  p. 
37.— 17th  ann.  rep.  to  31  Dec.  '13.  In- 
terest :  Bonds,  on  £75,212  redeem.  1st 
mort.  6%,  in  full.  Profit  :  After  pay- 
ing Bond  int.  and  allowing  £l,OuO 
for  deprecn.,  nett  profit  is  £3,895, 
(£2,241  Dec.  '12;  £10,008  Dec.  '11); 
bt.  ford.  £13,439;  total  available 
£17,325,  which  is  carried  ford.  Div. 
declared:  Shares,  on  £499,890,  nil 
(nothing  yet  paid).  Reserve:  There 
is  no  Reserve  fund.  Auditors  report 
that  only  £4,000  has  been  allowed 
for  deprecn.  since  Mar.  1898.  Assets  : 
Balance  sheet  shows  total  assets 
£630,060,  including  mining  and  water 
rights,  the  value  of  which  is  not 
stated  separately.  Liquid  assets 
amount  to  £25,962  and  current  liabs. 
to  £37,628.    Meeting  24  June  '14. 


ASH  (CLAUDIUS),  SONS  &  CO.  (Dental 

Appliance  Mfrs.),  tables  p.  37. — 9th 
ann.  rep.  to  31  Dec.  '13.  Alteration 
IN  Cap.  a/c.  50,000  more  £1  Pref. 
shares  have  been  issued  at  21s.  per 
share  and  50,000  more  £1  Ord.  shares 
at  27s.  6d.  per  share.  Profit  :  After 
providing  for  deprecn.  on  plant,  etc., 
and  leases,  nett  profit  is  £99,065. 
(£98,697  Dec.  '12;  £94,815  Dec.  '11); 
bt.  ford.  £29,603;  total  available 
£128,568.  (No  Debs.)  Div.  declared; 
Pref.  shares,  on  £500,000  cum.  5^%, 
in  full,  absorbing  £23,703.  ORD. 
shares,  on  £500,000,  10%  p.a,  (10% 
Dec.  '12  and  '11),  absorbing  £43,378. 
Reserve  :  To  Reserve  fund  £25,000,  and 
£21,250  premium  on  issue  of  new 
shares.  Out  of  reserve  £100,000  has 
been  written  off  Goodwill,  and  the 
fund  now  stands  at  £121,250,  mainly 
employed  in  the  business.  Carried 
for-l.  £35,487.  Co.  has  investment 
£19,000  in  India  Stock  (£25,000  at  76), 
and  £12,712  in  subsid.  cos.  Reserve 
for  extinction  of  leases,  etc.,  now 
amounts  to  £2,263.  Allowance  for 
deprecn.  of  plant,  machy.,  etc.,  is  not 
shown  in  a/cs.  Assets:  Balance 
sheet  shows  £1,161,443  assets  of  tan- 
gible property,  of  which  £971,434  is 
liquid,  and  Goodwill  now  valued  at 
£100,000.  Current  liabs.,  apart  from 
divs.  declared,  amount  to  £73,040. 
There  are  contingent  liabs.  on  bills 
negotiated,  £11,093.  Meeting  29  May 
'14. 

Year.  Highest.   Lowest.   Div.  % 

£1  Pref.   (Divs.  due  June  Dec.) 

1908    IJ    ...        1     ...  5i 

1909    1t%  ...        1^  ...  5J 

1910    l^  ...        1     ...  Si 

1911    U    ...        lA  ...  5i 

1912    1t%  ...        1     ...  6i 

1913    lA  ...        1^  ...  5i 

forpreo.  alc»  nee  'Invegiors  4/-  Year  Book' 

ASSOCIATED  NEWSPAPERS,*  tables 
p.  37. — 9th  ann.  rep.  to  31  Mar.  '14. 
Profit  :  After  allowing  for  deprecn., 
nett  profit  is  £165,564,  (£160,783  Mar. 
'13;  £159,520  Mar.  '12);  bt.  ford. 
£13,055;  total  available  £178,619.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £500,000  cum.  5%,  in  full,  absorb- 
ing £24,999.  Ord.  shares,  on  £600,000 
cum.  7%,  in  full,  absorbing  £41,999. 
Dep.  shares,  on  i^^oo.OOO,  17%  (of 
which  5%  is  bonus),  absorbing 
£85,000,  (12%  Mar.  '13;  12%  Mar.  '12). 
To  Pension  fund  £3,000.  To  Income 
Tax  £2,393.  Carried  ford.  £21,228. 
Reserve  :  Reserve  a/c  remains  at 
£250,000.  Amount  allowed  for  de- 
precn. is  not  stated.  Assets  :  Bal- 
ance sheet  does  not  show  position, 
as  Goodwill  is  lumped  with  freehold 
and  leasehold  properties,  buildings, 
plant,  etc.,  for  £1,306,933.  Unpar- 
ticularised  investments  appear  at 
£475,412,  and  other  assets  (liquid)  at 
£421,796.  Current  liabs.,  apart  from 
final  Def.  div.  and  bonus,  amount  to 
£269,906. 

Year.  Highest.  Lowest.  Div.% 

£1  Pref.  (Divs.  due  June  Dec.) 

1908    1t^  ...  -fl  ...  5 

1909    1t^  ...  H  ...  5 

1910    II    ...  -H  ...  5 

1911    Ih    ...         ii   ..  5 

1912    H    ...        1     -  5 

1913    lik  ...         H  ...  6 

For  prev.  ales  see  'Investors  if-  Year  Book' 
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AUSTRALIAN  ESTATES  &  MORT- 
CACE,  tables  p.  56. — 19th  ann.  rep.  to 
31  D«c.  '15.  Alteration  in  Cap.  a/c. 
During  the  year  £20,7J2  "  B "  4% 
Deb.  stock  has  been  redeemed. 
£12,974  more  Ord.  stock  has  been 
issued  and  £1,261  Ord.  shares  can- 
celled. Interest :  Deb.  stock,  on 
£1.366,213  redeem.  4^%  1st,  In  full, 
absorbing  £61,479;  on  £460,000  re- 
deem. 5%  "  A,"  in  full,  absorbing 
£25,000;  on  £424,651  redeem.  4% 
"  B,"  in  full,  absorbing  £17,068.  Pro- 
fit :  After  paying  Deb.  int.,  nett  pro- 
fit is  £107,123,  (£62,662  Dec.  '12; 
£60,535  Dec.  '11);  bt.  ford.  £3,797; 
total  available  £110,920.  Div.  de- 
clared :  CoNSOL.  Ord.  stock,  on 
£458,141  and  on  Ord.  shares  £18,620. 
9%  p. a.,  of  which  3%  p.a.  is  bonus, 
absorbing  £46,472.  Reserve:  To  Re- 
serve fund  £60,000,  making  it 
£220,000.  Go.  holds  gilt-edged  securi- 
ties (at  market  value)  £222,119.  Car- 
ried ford.  £4,448.  Assets  :  Balance 
sheet  ehowe  £3,181.622  assets  of  tan- 
gible property,  loans,  properties,  and 
stock  appearing  at  £2,118,809  and  the 
remainder  being  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £183,047.  Meeting  11 
June  '14. 


Year. 

1st  Debs. 

1908   

1909   

1910   

1911   

1912   

1913   


"  A  "  Debs. 

1908   

1909   

1910   

1911   

1912   

1913   


B  "  Debs. 


1909 
1910 
1911 
1912 
1913 


Highest.  Lfoweet.  Div.% 
(Int.  due  Apl.  Oct.) 

88  ...  4i 

91  ...  4i 

93  ...  4i 

95i  ...  4i 

921  ...  4i 

93  ...  4i 

due  Jan.  July.) 

73  ...  5 

75  ...  5 
80  ...  5 
722  ...  5 
87  ...  5 
83  ...  5 

due  Jan.  July.) 

65  ...  4 

77  ...  4 

76  ...  4 
83  ...  4 
79  ...  4 


98 

97 
100 
101 
101 

99 

(Int. 
82 
87 
89 
95 
94 

m 

(Int. 
83 
85 
87 
88 
84 


CoNSOL.  Ord.   (Div.  due  Juc*.) 

1910    67     ...       50     ...  5 

1911    74^    ...       50     ...  6 

1912    70     ...       60     ...  6 

1913    79     ...       59     ...  9 

For  prev.  ales  tee  'Investors  4/-  Year  Book' 


BALDWIN  (J.  &  J.)  &  PARTNERS 

(Worsted  Spinners),  tables  p.  38.— 14th 
ann.  rep.  to  30  April  '14.  Interest: 
Deb.  STOCK,  on  £242,000  redeem.  4% 
let,  in  full,  absorbing  £9,115.  Pro- 
fit :  After  paying  Deb.  int.  and  pro- 
viding for  deprecn.,  nett  profit  is 
£32,331,  (£64,755  Apl.  '13;  £41,897  Apl. 
'12);  bt.  ford.  £10,488;  total  available 
£42,819.  Div.  declared  :  Pref.  shares, 
on  £259,806  cum.  5%,  in  full,  ab.sorb- 
ing  £12,232.  Ord.  shares,  on  £250,089, 
•6%,  absorbing  £14,130.  Reserve  :  To 
Rieserve  fund  £5,000,  making  it 
£65.000,  employed  in  the  business. 
Carried  ford.  £11,457.  Assets:  Bal- 
ance sheet  shows  £848,537  assets  of 
tangible  property,  of  which,  apart 
from  holdings  in  and  advanc^es  to 
-subsid.  oo.  £106,946,  liquid  assets  are 
£476,875,  and  trade  marks  and  Good- 


will valued  at  £75,000.  Current  liabs., 
apart  from  Ord,  div.  declared, 
amount  to  £81,055.  Meeting  Halifax 
9  June  '14. 

Tear.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Quarterly.) 

1908    75     ...       70     ...  4 

1909    82     ...       69     ...  4 

1910    89     ...       75     ...  4 

1911    90     ...       83     ...  4 

1912    90     ...       83     ...  4 

1913    87     ...       79     ...  4 

£1  Pref.    (Divs.  due  Quarterly.) 

1908    i    ...  i    ...  5 

1909    a  ...  g    ...  5 

1910    H  ...  g    ...  5 

1911    U  ...  I    ...  5 

1912    H  ...  i    ...  5 

1913    U  ...  M  ...  5 

£1  Ord.  (Div.  due  June.) 

1908    H-  ...  ...  2A 

1909    i    ...  J    ...  6 

1910    i    ...  ...  6 

1911    11 ...      u ...  n 

1912    1     ...         U  ...  10 

1913    It^b  ...  fg  ...  6 

For  prev.  ales  see  'Investors  il-  Year  Book' 


BANCO   DEL    PERU   Y  LONDRES, 

p.  27.— Ann.  rep.  to  31  Dec.  '13. 
Profit:  After  writing  down  assets 
by  £p.37,674,  nett  profit  is  £p.52,157; 
bt.  Tord.  £p.26,000;  total  available 
£p.78,157.  Div.  declared :  Shares,  on 
£p. 500,000,  12%,  absorbing  £p.60,000. 
To  directors'  percentage  £p. 2,607.  Car- 
ried ford.  £p.l5,550.  Reserve  :  Re- 
,6erve  fund  remains  at  £p.300.000.  As- 
sets :  Balance  sheet  shows  £p. 4,957,688 
assets  of  tangible  property,  of  which 
all  except  £p, 100, 879  may  be  con- 
sidered liquid.  Current  liabs.,  apart 
from  final  div.,  etc.,  declared, 
amount  to  £p.4, 103,530. 
For  prev.  ales  see  'Investors  il-  Year  Book' 

BANK  OF  BRITISH  WEST  AFRICA. 

tables  p.  27.— 20th  ann.  rep.  to  31 
Mar.  '14.  Alteration  in  Cap.  a/c. 
27,000  more  £10  shares  (£4  paid)  have 
been  issued  at  £6J,  and  paid  up. 
Profit  :  Nett  profit,  after  writing 
£2,000  off  investments,  is  £58,800, 
(£38,956  Mar.  '13;  £29,649  Mar  '12); 
bt.  ford.  £6,729;  total  available 
£65,529.  Div.  declared :  Shares,  on 
£400,000  9^%  p.a.,  absorbing  £33,680. 
Reserve:  To  Reserve  fund  £10,250, 
making  it,  with  premiums  on  new 
shares  issued,  £187,000.  Written  off 
bank  premises  £7,000.  To  Staff  fund 
£5,000.  Carried  ford.  £9,599.  Assets  : 
Balance  ehjeet  shows  £3,150,842  as- 
sets of  tangible  property,  bank 
premises  and  furniture  appearing  at 
£59,802,  and  the  remainder  being 
liquid.  Current  liabs.,  incl.  final  div 
declared,  amount  to  £2,554,243.  Con- 
tingent liab.  for  call  on  eharee 
£27,600.  Meeting  Liverpool  12  June 
'14. 

Year.  Highest.    Lowest.    Div.  % 

£10  Shares  (£4  pd.)  (Divs.  June  Dec.) 

1908    6     ...        5     ...  9 

1909    6i    ...        5     ...  9 

1910    6i    ...        5i    ...  9 

1911    7J    ...        6     ...  9 

1912    7J    ...        6S    ...  9 

1913  ..:   7i    ...        6i    ...  9i 

For  prev. ales  see  'Investors'  4/-  Year  Book.' 
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BENSON  (J.  W.)*  tables  p.  38.— nth 
aim.  rep.  to  31  Mar.  '14.  Alteration 
IN  Cap.  a/c.  £5,000  more  Beb.  stock 
lias  been  purchased  and  can- 
celled. £83,330  Ord.  shares  have 
been  converted  into  5%  cum.  2nd 
Pref .  shares.  Interest :  Deb.  stock, 
on  £131,000  perp.  4%,  in  full,  absorb- 
ing £5,409.  Profit  :  After  paying  Deb. 
int.,  nett  profit  is  £35,077,  (£33,728 
Mar.  '13;  £32,988  Mar.  '12);  bt.  ford. 
£18,569;  total  available  £53,646.  Div. 
declared :  Pref.  shares,  on  £250,000 
cum.  5%  1st,  in  full,  and  on  £83,330 
cum.  5%  2nd,  in  full,  together  absorb- 
ing £16,666.  Ord.  shares,  on  £166,670, 
6%  (5%  p.a.  Mar.  '13  and  '12),  ab- 
sorbing £8,334.  Reserve  :  To  Reserve 
fund  £5,000,  making  it  £140,000. 
against  which  there  are  £160,755  un- 
particularised  investments.  Carried 
ford.  £23,646.  For  the  year  £375  has 
been  allowed  on  leasee,  plant,  and 
maohy.  for  deprecn.  Assets  :  Balance 
sheet  does  not  show  position  owing 
to  Goodwill  being  lumped  with  pro- 
perties, plant,  etc.,  for  £459,764. 
Liquid  assets  (incl.  above  invest- 
ments) amount  to  £361,967,  and  cur- 
rent liabs.,  apart  from  final  divs.  de- 
clared, to  £14,585. 

For  prev.  ajcs  see  'Investors  4/-  Year  Book' 

BLEACHERS'  ASSOCIATION,*  tables 
p.  38. — I4th  ann.  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  £19,500  more 
Pref.  and  £16,000  more  Ord.  shares 
have  been  issued  and  paid  up.  In- 
terest:  Deb.  stock,  on  £2,250,000  re- 
deem, in  full,  absorbing  £101,250. 
Profit:  After  paying  Deb.  int.  and 
placing  £60,000  to  Deprecn.  fund,  nett 
profit  is  £423,416,  (£433,907  Mar.  '13; 
£371.605  Mar.  '12);  bt.  ford.  £145.301; 
total  available  £568,717  Div.  de- 
clared :  Pref.  shares,  oh  £2,400.500 
cum.  5|%.  in  full,  absorbing  £131.455. 
Ord.  shares,  on  £2,305.096,  6%.  ab- 
sorbing £138.305.  Reserve  :  To  Gen. 
Reserve  fund  £50,000,  making  it 
£650,000.  To  Div.  Reserve  £60,000. 
making  it  £180,000.  To  Insurance 
fund  £15,000,  making  it  £76,042.  De- 
precn. fund  now  stands  at  £230,000. 
All  these  funds  are  employed  in  the 
business.  Carried  ford.  £173,957.  As- 
sets :  Balance  sheet  does  not  show 
position  as  Goodwill  is  lumped  with 
land,  buildings,  plant,  etc.',  for 
£8,248,197  The  remaining  assets 
amount  to  £893,325.  of  which  £540.3.- 
is  liquid.  Current  liabs.,  apart  from 
final  divs.  declared,  amount  to 
£455,394.  Co.  owes  £306,846  on  mort- 
gages. Meeting  Manchester  29  May 
'14. 

Year,  Highest.   Lowest.   Div.  % 

Deb,  Stock.    (Int.  due  Mar.  Sep.) 

1908    108     ...     101     ...  4i 

1909    110     ...     104     ...  4i 

1910    108     ...     103     ...  Ah 

1911    107     ...     102     ...  4i 

1912    108^    ...     104     ...  4i 

1913    108     ...     100     ...  4J 

£1  Pref.  (Divs.  due  Feb.  Aug.) 

1908    1^  ...         §i  ...  5i 

1909    li,  ...         H  ...  5J 

1910    1^  ...        1^  ...  5i 

1911    U    ...        lat  ...  5J 

1912    U    ...        1^  ...  55 

1913    li    ...  ...  55 


rear.         Highest.   Lowest.   Div .% 
£1  Ord.   (Divs.  due  June  Dec.) 

1908    8  g  Nil 

1909    §    -  I    -  ^¥ 

1910   li  :     I  •••  3? 

1911    f  1  -  J* 

1912   1*  ::;     B:::  I 

1913    1^ ...     a ..:  I 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

BOLANDS*  (Millers  &  Bakers,  Dub- 
lin), tables  p.  38.— 26th  ann.  rep.  ta 

nnF^rJL-  Intorest :  DEBENTURES,  ou 

£75,000  redeem.  5%.  in  full,  absorb- 
ing £3,531.      Profit:   After  paying 

?i?^'o7o^V  ^^^^  P^^'fi^^  £4,882, 
(£11,238  Mar.  '13;  £6,528  Mar.  '12)-  bt 
ford.  £3,210;  total  available  £8,092* 

oiy-«„,^'®^^^^®^  •■      PP'EP.      SHARES,  on 

^I^o'52^'  9?°^-  ^ull'  absorbing 

£4,237.  Ord.  shares,  on  £130,000,  nil 
Reserve  :  To  Reserve  fund  £600,  mak- 
ing it  £8,000.  Carried  ford.  £3,255. 
Co.  has  unparticularised  investments 
(at  cost)  £9,239.  No  provision  has 
been  made  for  deprecn..  but  £3,131 
has  been  charged  to  revenue  for 
maintenance  of  premises  and  plant. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Goodwill,  trade 
marks,  and  patent  righta  being 
luniped  with  properties,  etc..  for 
5^254  850.  Liquid  assets  amount  to 
£67,937,  and  current  liabs.,  apart 
from  div.  declared,  to  £35,662.  Meet- 
ing Dublin  11  May  '14. 
Year  Highest.  Lowest.  Div.% 

£10  Debs.    (Int.  due  June  Dec.) 

1908    Hi    ...       loi    ...  5 

1909    Hi    ...        91    ...  5 

1910    lOi    ...        9i    ...  5 

1911    101    ...        81    ...  5 

1912    sl    ...        sl    ...  5 

1913    9     ...        71    ...  5 

£10  Pref.    (Divs.  due  May  Nov) 

1908    Hi    ...      101    ...  s 

1909    Hi    ...        8\i  ...  6 

1910    9t^  ...        7^  ...  6 

1911    9^  ...        72    ...  6 

1912    81    ...        7     ..:  6 

1913    8     ...        6g    ...  6 

£5  Ord.    (Divs.  due  May  Nov.) 

1908    5  ...  4t%  ...  45 

1909    41  ...  2k    ...  Nil 

1910    21  ...  1%  ...  3 

1911    3i  ...  2     ...  Nil 

1912    3S  ...  2h    ...  4 

1913    3i  ...  1|J-  ...  Nil 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

BOMBAY  ELEC.  SUPPLY  &  TRAM- 
WAYS,* tables  p.  35.— 9th  ann.  rep. 
to  31  Dec.  '13.  Alteration  in  Cap  a/c. 
£3,843  more  45%  Deb.  stock  *  and 
£8,000  5%  Debs,  have  been  redeemed. 
Interest:  Deb.  stock,  on  £583,730  re* 
deem.  45%,  in  full,  absorbing 
£26,332;  Debentures,  on  £192,000  re- 
deem. 5%,  in  full,  absorbing  £9,800. 
Profit:  After  paying  Deb,  int.  and 
placing  £23,500  to  deprecn.  a/c.,  nett 
profit  is  £85,941,  (£70,230  Dec.  '12; 
£61,161  Dec.  '11);  bt.  ford.  £5,072; 
total  available  £91,013.  Div.  de- 
clared :  Pref.  shares,  on  £599.920  cum. 
6%,  in  full,  absorbing  £35,995.  Ord. 
shares,  on  £600.000,  6%,  absorbing 
£36,000,  (5%  Dec.  '12;  3%  Dec.  '11).  To 
sinking  fund  for  cap.  redemp. 
£14,668,  making  it  £41,686.  ProvisioEi' 
for  deprecn.  no«r  amounts  to  £90,268. 
Investmente  on  a/c  of  deprecn.  and 
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einking  fund  appear  at  £62,656.  Car- 
ried ford.  £4,350.  Eeserve  :  Reserve 
remains  at  £5,000.  Assets  :  Balance 
sheet  does  not  show  position,  as 
Goodwill  and  prelim,  exe.  are  lumped 
with  capital  expend,  for  £1,839,015. 
Underwriting  and  issue  exs.  £158,911 
Btill  appear  among  the  aeeets.  Liquid 
aseets,  incl.  above  investments, 
amount  to  £130,204,  and  current 
liabs.,  apart  from  div.  declared,  to 
£77,985.   Meeting  23  June  '14. 

BOOTH  STEAMSHIP  (South  American 
Ports),  tables  p.  68.— 13th  ann.  rep. 
to  31  Mar.  '14.  Interest :  Deb.  stock, 
on  £400,000  redeem.  4J%,  in  full,  ab- 
sorbing £18,000.  Profit  :  After  pay- 
ing Deb.  int.,  and  allowing  for  de- 
precn.,  nett  profit  is  £29,858,  (£107,452 
Mar.  '13;  £53,724  Mar.  '12);  bt.  ford. 
£50,539;  total  available  £80,397.  Div. 
declared :  Pref.  sh.\res,  on  £300,000 
cum.  5i%,  in  full,  absorbing  £16,500 
Ord.  shares,  on  £250,000,  nil,  (10%  p.a. 
previously  since  Mar.  '09).  Eeserve  : 
Reserve  fund  remains  at  £300,000, 
employed  in  the  business.  Carried 
ford.  £63,897.  Underwriting  a/c 
6tande  at  £35,210.  For  the  year 
£104,759  has  been  allowed  for  de- 
precn.  on  steamers,  property,  etc., 
making  total  provision  to  date  of 
a/cs  £781,159.  Assets  :  Balance  sheet 
shows  £1,560,885  assets  of  tangible 
property,  of  which  £181,877  is 
liquid.  Current  liabs.,  apart  from 
loan  from  Alfred  Booth  and  Co., 
£31,000,  and  final  div.  declared, 
amount  to  £180,778.  There  are  con- 
tingent liabs.  (amount  unstated)  on 
account  of  steamers  building.  Meet- 
ing Liverpool  9  June  '14. 

BRAZILIAN  TRACTION,  LIGHT  & 
POWER,  tables  p.  35.— 1st  rep.  for  18 
mon.  to  31  Dec.  '13.  Profit:  Nett 
profit  is  $11,198,493.  Div.  declared : 
Pref.  shares,  on  $10,000,000  cum.  6% 
p.a.,  in  full,  absorbing  $450,000. 
Ord.  shares,  on  $104,177,200, 
4%  p.a.,  absorbing  $7,735,495. 
Carried  ford.  $3,012,998.  Reserve: 
There  is  no  Reserve  fund.  Assets  : 
Balance  sheet  shows  total  assets 
$118,436,180,  of  which  $117,768,849 
consists  of  shares,  interest,  and 
rights  in  and  advances  to  other  com- 
panies, the  remainder  being  liquid. 
Current  liabs.  amount  to  $1,245,982. 

BRISBANE  ELECTRIC  TRAMWAYS 
INVESTMENT,  tables  p.  35.— 13th  ann. 
rep.  to  31  Dec.  '13.  Alteration  in  Cap. 
A/c.  A  further  issue  of  Ord.  shares 
is  proposed.  Interest:  Deb.  stock,  on 
£450,000  redeem.  4^%,  in  full,  absorb- 
ing £19,069.  Profit:  After  paying 
Deb.  int.,  nett  profit  is  £92,998, 
(£56,362  Dec.  '12;  £88,205  Dec.  '11); 
bt.  ford.  £3,781;  total  available 
£96,779.  Div.  declared :  Pref.  shares. 
on  £375.000  cum.  5%,  in  full,  absorb- 
ing £17,656.  Ord.  shares,  on  £450,000. 
8%,  absorbing  £36,000.  Reserve  :  To 
Reserve  fund  £40,000,  making  it 
£50,000.  Carried  ford.  £3.123.  Assets  : 
Balance  sheet  shows  total  assets 
£1,443,788,  consisting  of  oAsh  £9,831 
and  shares  and  interest  in  Brisbane 
Tramways  Co.,  Ltd.,  valued  at 
£1,433,957.  Current  liabs.,  apart 
from  final  div.  declared,  amount  to 
£13,018.    Meeting  21  May  '14. 


Year. 
Dbb.  Stock 

1908   

1909   

1910   

1911   

1912   

1913   

£5  Pref. 

1908   

1909   

1910   

1911   

1912   

1913   

£5  Ord. 

1908   

1909   

1910   

1911   

1912   

1913   


Highest.  Lowest.  Div.% 
(Int.  due  Jan.  July.) 

105  ...  97  ...  4i 
107  ...  99  ...  4i 
104     ...       99     ...  Ah 

106  ...  97  ...  4^ 
104  ...  99  ...  4i 
103     ...       97     ...  4i 

(Divs.  due  May  Nov.) 


.  5t% 
5k 
5i 
51 
61 
5h 

(Divs. 
4i 
7h 

n 
8i 

91 
7§ 


t  Also  bonus  of  20^ 


4i 

41 
41 
4g 
41 

due  May  Nov.) 
3,3,  ... 
H  ... 
5h  ... 
6i  ... 
7  ... 
6i  ... 
in  shares, 


For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

BRITISH      ELECTRIC  TRACTION, 

tables  p.  35. — 18th  ann.  rep.  to  31 
Mar.  '14.  Alteration  in  Cap.  a/c. 
During  the  year  £1,000  5%  Deb.  stock 
and  £2,600  4-|%  2nd  Deb.  stock  have 
been  purchased  and  cancelled.  In- 
terest: Deb.  stock,  on  £1,455,475  perp. 
5%.  in  full,  absorbing  £72,782;  on 
£413,192  redeem.  4^%  2nd,  in  full, 
absorbing  £18,602.  Profit:  After 
paying  Deb.  int.  and  other  charges, 
nett  profit  is  £57,103.  (£51.173  Mar. 
'13;  £24.134  Mar.  '12);  bt.  ford. 
£12,493;  total  available  £69.596.  Div. 
declared :  Pref.  stock,  on  £403.592 
cum.  6%,  in  full,  absorbing  £24,215. 
and  on  £807,185  non-cum.  7%,  paid 
3J%,  absorbing  £28,251.  Pref.  Ord. 
stock,  on  £1,070,097  non-cum.  6%,  nil. 
Dep.  Ord.  stock,  on  £666,505.  nil. 
Carried  ford.  £17,130.  Reserve  : 
There  is  no  Reserve  fund.  Deprecn. 
£50.000  has  been  allowed  for  the  year 
(£40.000  Mar.  '13;  £25,000  Mar.  "'12). 
Among  the  liabs.  is  mortgage  £19,200. 
Investments  and  undertakings  (less 
deprecn.  £602,923)  appear  at 
£4,672,458.  Auditors  report  that 
quoted  investments  £1,529,633  show 
a  deprecn.  of  £374,466.  Of  the  value 
of  the  remainng  investments  they 
are  unable  to  form  an  opinion.  Out 
of  the  total  investments  having  a 
book  value  of  £5,143,474,  securities  re- 
presenting approximately  £1,300.000. 
yielded  no  return  to  the  Co.  for  the 
year.  There  are  non-interest  bear- 
ing certificates  for  £266,371,  which 
are  redeemable  out  of  profits  only. 
Assets  :  Balance  sheet  shows  invest- 
ments and  undertakings  valued  at 
£4.672,458,  land,  buildings,  etc., 
£50.358,  and  other  assets  £231,662. 
which  are  liquid.  Current  liabs.. 
apart  from  divs.  declared,  amount  to 
£61,743.  There  are  contingent  liabs. 
in  connection  with  investments  and 
guarantees  to  bankers  and  others, 
the  amount  of  which  is  unstated. 
Meeting  18  June  '14. 


Year. 

Highest. 

Lowest.  Int. 

Debs. 

(Int.  due 

Apl.  Oct.) 

1908   

101  .. 

88     ...  5 

1909   

,,,     95  .. 

82i    ...  5 

1910   

.  ,  93 

86     ...  5 

1911 

99 

90i    ...  5 

1912   

101 

90     ...  5 

1913 

96h  .. 

88     ...  6 

•  OUm  USUAL  MKTHOO  OF  ANALVSIB  WOULD  MOT  RKVKAL  TMIO  COMPANT'O  ACTUAL  FOOITION 
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Tear.  Highest.  Ix)weet.  Iiit.% 

2nd  Debs.  (Int.  du«  May  Nov.) 

1908    78  ...       67  ...  4i 

1909    75  ...       58  ...  4i 

1910    79  ...       66  ...  4i 

1911    84  ...       75  ...  Ah 

1912    84  ...       77  ...  4i 

1913    81  ...       72  ...  4i 

OUM,  Pref.    (Divs.  due  Feb.  Aug.) 

1912    95^    ...       861    ...  6 

1913    90     ...      78     ...  6 

NON-CUM.  Prbf.  (Dive,  due  July.) 

1912    48     ...       36     ...  3 

1913    55     ...      32     ...  Zh 

Prep,  Ord.  Stock, 

1912    16     ...      m   ...  Nil 

1913    14     ...        7i    ...  Nil 

Dep.  Ord.  Stock. 

1912    10     ...       5     ...  Nil 

1913    7i    ...        3i    ...  Nil 

For  prev.  ales  see  'Investors  4/-  Year  Book 

BRITISH  MARITIME  TRUST,  tables 
p.  59.— 24th  ann.  rep.  to  31  Dec.  '13. 
Interest:  Debentures,  on  £500,000  re- 
deem, 5%,  in  full,  absorbing  £23,541. 
Profit:  After  paying  Deb.  int.  and 
allowing  £25,000  for  deprecn.,  nett 
profit  is  £55,726,  (£54,371  Dec.  '12); 
bt.  ford.  £18,831;  total  available 
£74,557.  Div.  declared :  Shares,  on 
£1,000,000,  5%,  absorbing  £47,083  (5% 
Dec.  '12;  5%  Dec.  '11).  To  write  off 
balance  of  iesue  exs.  £7,917.  Carried 
ford.  £19,557.  Reserve:  There  is  no 
Eeserve  fund.  Assets  :  Balance  sheet 
shows  general  investments  and  ad- 
vances £1,537,519  and  other  assete 
(liquid)  £257,972.  Current  liabe., 
apart  from  final  div,  declared, 
amount  to  £227,393.  Meeting  19  Feb. 
'14. 

BROWN  (JOHN)  &  CO.  (Shipbuilders 
&  Engineers),  tables  p,  64.— 50th  ann. 
rep,  to  31  Mar,  '14.  Alteration  in 
Cap.  a/c.  1st  mort.  Deb.  loans  have 
been  increased  by  £84,485.  Interest : 
Debentures,  on  £992,203  redeem.  1st 
4%  and  5%,  and  on  £499,893  redeem, 
2nd  4^%  and  5%,  all  in  full,  absorb- 
ing with  mort,  int.  £60,336.  Profit: 
After  paying  above  int,  and  provid- 
ing for  deprecn.,  nett  profit  is 
£377,498.  (£271,901  Mar.  '13;  £277,110 
Mar.  '12);  bt.  ford.  £89,721;  total 
available  £467,219  Div.  declared : 
Prep,  shares,  on  £1,750,000  cum. 
5%,  in  full,  absorbing  £87,500. 
Ord.  shares,  on  £1,823,000,  10% 
absorbing  £182,300.  To  write  down 
Cap.  expend.  £100,000.  Carried 
ford.  £97,419.  Reserve:  Reserve  re- 
mains at  £225,000,  employed  in  the 
business.  The  usual  rate  of  deprecn, 
has  been  provided  for,  but  amount  is 
not  stated.  Assets  :  Balance  sheet 
shows  £6,495,554  assets  of  tangible 
property,  of  which  £1,682,713  is  liquid. 
Current  liabs.,  apart  from  final  dive, 
declared,  amount  to  £897,563.  Co, 
also  owes  £30,000  on  mortgage  loan. 
Meeting  Sheffield  30  June  '14, 

Tear.  Highest.   Lowest.   Div.  % 

£10  Prbf.    (Divs,  due  June  Dec.) 

1908    Hi  ,..     m  ...  5 

1909    Hi  ..,  lOi  ,.,  5 

1910    11}  ...  10  .„  5 

1911    103  ...  10  ...  5 

1912    101  ,.,  91  ..,  5 

1913    lOJ  „,  9i  „.  5 


Year,            Highest,  Lowest,  Div,% 

£1  Ord,    (Divs.  due  June  Dec.) 

1908                      II    .,.  li    ...  7i 

1909                       IM  ...  1t^6  ...  7* 

1910                       m  ...  li%  ...  7i 

1911                      11    „.  lA  .,.  74 

1912                     m  ...  li    ...  7| 

1913                       li%  „,  1t%  „,  10 

£1   Ord,   (15s,  pd.),   (Divs.  July  Dec,) 

1908    li   ...        1     ,,.  7i 

1909    li    ...        1     „.  7J 

1910    It^  „.        1t^  „,  7J 

1911    li    ,.,        1     ..,  7J 

1912    1^  „.         §i  „,  7J 

1913    1t%  .„  S    ...  10 

For  prev.  a/cs  see  'lr^vestors  i/-  Year  Book' 

BURKE  (E.  &  J  )""  (Bottlers.  Dublin), 

tables  p.  39. — 21et  ann.  rep.  to  30  Apl. 
'14.  Interest:  Deb.  stock,  on 
£500,000  irredeem.  6%,  in  full,  ab- 
sorbing £28,250,  Profit:  After  pay- 
ing Deb.  int.  and  providing  £8,000  for 
maintenance,  development,  etc.,  nett 
profit  is  £36,853,  (£41,274  Apl.  '13; 
£60,830  Apl.  '12);  bt.  ford.  £9.166; 
total  available  £46,019.  Div.  declared : 
Prep,  shares,  on  £300,000  cum.  6%, 
in  full,  abs.orbing  £16,950.  Ord. 
SHARES,  on  £300,000,  7%,  absorbing 
£19,775.  Carried  ford.  £9.294,  Re- 
SERVE :  Reserve  fund  remains  at 
£140,000.  against  which  are  invest- 
ments (at  market  prices)  £149,257, 
Assets  :  Balance  sheet  does  not  show 
position  as  Groodwill  is  lumped  with 
premises,  plant,  etc,  for  £913,928, 
Liquid  assets,  including  above  invest- 
ments, amount  to  £469,135.  Current 
liabs.,  apart  from  final  dive,  de- 
clared, amount  to  £87,148.  Meeting 
Dublin  23  June  '14. 
Year.  Highest.   Lowest.   Div.  % 

£10  Debs.     (Int.  due  May  Nov.) 

1908    13     ...      12     ...  6 

1909    m    ...      12?s  ...  6 

1910    123    ...      IIH  .,.  6 

1911    I2t%  ...      11^    ...  6 

1912    123    ...      11     ...  6 

1913    Hi  lOi    ...  6 

£5  Pref.  (Divs.  due  June  Dec.) 

1908    6i    ...        5i    ...  6 

1909    6i    ...        5i    ...  6 

1910    61    ...        5|    ...  6 

1911    511  ...        5^  .„  6 

1912    5g    ..,        5h    ...  6 

1913    5i    ...        5     ...  6 

£5  Ord.   (Divs.  due  June  Dec.) 

1908    ...        5H  ...  8i 

1909    7     ...        6     ...  8i 

1910    6t\  ...        53    ...  8i 

1911    6     ...        5^  ...  8i 

1912    61    ...        5i    ...  H 

1913    6§    ...        5i    ...  7 

For  prev.  ales  see  'Investors  il-  Year  Book' 

BUSH  (W.  J.)  &  CO.,  tables  p,  40.— 
17th  ann,  rep,  to  31  Dec,  '13.  Inte- 
rest :  Deb,  stock,  on  £125,000  redeem. 
4%,  in  full,  absorbing  £5,000,  Profit: 
After  paying  Deb.  int.,  nett  profit  is 
£40,622.  (£45.302  Dec.  '12);  bt.  ford. 
£24.867 ;  total  available  £65,489.  Div. 
declared :  Prep,  shares,  on  £125,000 
cum.  5%,  in  full,  absorbing  £6.250. 
Ord.  shares,  on  £125,000.  12%  (12% 
Dec.  '12).  absorbing  £15.000.  Re- 
serve: To  Reserve  fund  £15,000.  mak- 
ing it  £80,000.  Carried  ford.  £29,239. 
Co.  has  invefitraents  in  oorpomtion 
stock  £3,475,  and  trade  investments 
£38,487,  subject  to  the  correctness 
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of  wliicli  figure  (they  are  unable  to 
certify  the  value),  auditors  give 
their  certificate.  Deprecn.  £4,335  has 
been  allowed  on  plant,  machy.,  etc. 
Assets  :  Balance  sheet  shows  £430.207 
assets  of  tangible  property,  of  which 
£302,333  is  liquid,  and  Goodwill, 
trade  marks,  etc.,  valued  at  £132,115. 
Current  liabs.,  apart  from  £14,000 
secured  loan,  and  final  divs.  de- 
clared, amount  to  £47,521.  Meeting 
14  May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

CANADIAN  COTTONS,*  tables  p.  40. 
— 4th  ann.  rep.  to  31  Mar.  '14.  Alte- 
ration IN  Cap.  a/c.  $62,000  5%  bonds 
have  been  redeemed.  Interest : 
Bonds,  on  $4,938,000  redeem.  5%,  in 
full,  absorbing  $210,000.  Profit: 
After  paying  bond.  int.  and  allowing 
for  deprecn.,  nett  profit  is  $382, 9hZ 
($421,010  Ma,r.  '13;  $388,977  Mar.  '12); 
bt.  ford.  $805,973;  total  available 
$1,188,915.  Div.  declared :  Pref. 
STOCK,  on  $3,661,500  non-cum.  6%,  in 
full,  absorbing  $219,690.  Common 
STOCK,  on  $2,715,500,  nil  (nothing  yet 
paid).  Carried  ford.  $969,225.  Re- 
serve :  There  is  no  General  Reserve 
fund.  Amount  allowed  for  deprecn. 
is  not  stated.  Assets  :  Balance  sheet 
shows  mills,  properties,  plants,  etc., 
valued  at  $10,703,303  and  liquid  assets 
$2,612,930.  There  are  also  stocks  in 
other  companies,  but  as  these  are 
lumped  with  discount  on  bonds  for 
$433,800,  the  exact  position  is  not 
clear.  Current  liabs.  amount  to 
$2,152,252. 

For  prev.  ales  see  'Investors  4/-  Year  Boole' 

CANADIAN  NORTHERN  PRAIRIE 
LANDS,  tables  p  56.— 8th  ann.  rep. 
to  31  Dec.  '13.  Profit:  Nett  profit 
$179,345,  ($232,095  Dec.  '12;  $436,894 
Dec.  '11);  bt.  ford.  $423,000;  total 
available  $602,345.  (No  Debs.)  Diy. 
declared:  Shares,  on  $1,500,000  12% 
absorbing  $180,000.  (12%  Dec.  '12;  11% 
D/ec.  '11)  Carried  ford.  $422,345. 
Reserve  : '  Reserve  fund  remains  at 
$1,500,000.  Assetis:  Balance  sheet 
shows  $3,476,662  assets  of  tangible 
property.  Liquid  as.sets  (apart  from 
investments  $2,466,066)  amount  to 
$170,203,  and  current  liabs  to  $54,31/'. 
Meeting  Toronto  14  Apl.  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

CATALINAS  WAREHOUSES  &  MOLE, 

tables   p.  40.— 17th  ann.  rep.  to  31 

Dec      '13.       ALTERATION     IN     CAP.  A/C. 

£17  150  more  Debs,  have  been  re^ 
deemed.  Interest:  Deb.  bonds,  on 
£190.400  redeem.  4%.  in  full,  absorb- 
ing £7.797.  Profit:  After  paying 
Deb.  int.  and  writing  £17.150  off  cap. 
expend.,  nett  profit  is  £41,103. 
(£58.100  Dec.  '12;  £66.730  Dec.  '11); 
bt  ford.  £15.916;  total  available 
£57,019.  Div.  declared:  Pref.  shares. 
on  £636,675  non-cum.  4%.  in  full,  ab- 
sorbing £25,467.  Ord.  shares,  on 
£768,002,  2%.  absorbing  £15,360  (4% 
Dec.  '12;  4%  Dec.  '11).  Carried  ford. 
£16,192.  Reserve  :  There  is  no  Re- 
serve fund.  Assets:  Balance  sheet 
shows  £1.673.225  assets  of  tangible 
property,  of  which  £107,718  is  liquid. 
Current  liabs..  apart  from  div.  de- 
clared, amount  to  £21,126.  Meeting 
29  April  '14. 

For  prev.nlcH  nee  'Investors'  41-  Year  Book.' 


CHADBURN'S  (SHIP)  TELEGRAPH.* 

tables  p.  40. — 16th  ann.  rep.  to  31 
Mar.  '14.  Profit:  After  allowing 
£2,927  for  deprecn.,  nett  profit  is 
£7.477,  (£7,178  Mar.  '15;  £8.397  Mar. 
'12);  bt.  ford.  £3,124;  total  available 
£10,601.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £60,000  cum.  6%,  in 
full,  absorbing  £3,600.  Ord.  shares, 
on  £60,000,  8%,  absorbing  £4,800. 
Carried  ford.  £2.201.  Reserve  :  There 
is  no  Reserve  fund.  Assets  :  Balance 
sheet  does  not  show  position  as 
Goodwill,  patents,  etc.,  are  lumped 
with  properties,  plant,  etc.,  for 
£85,544.  Liquid  assets  amount  to 
£50,766  and  current  liabs.,  apart 
froin  final  divs.  declared,  to  £8,255. 
Meeting  Liverpool  30  June  '14. 

Year.            Highest.  Lowest.  Div.% 
£1  Pref.    (Divs.  due  Apl.  Oct.) 

1908                      1t%  ...  H  ...  6 

1909                       U    ...  ft  ...  6 

1910                       U    ...  1     ...  6 

1911                       It^s  ...  1t^  ...  6 

1912                       IJ    ...  1^  ...  6 

1913                       1^  ...  1^  ...  6 

£1  Ord.    (Divs.  due  Jan.  July.) 

1908    U    ...         It  ...  8 

1909    li    ...  -fl  ...  8 

1910    1-^  ...  -fl  ...  8 

1911    1^6  ...  ...  8 

1912    1t%  ...        1^  ...  8 

1913    1t%  ...        Igij  ...  8 

For  prev.alcs  see  'InveBtors'  4/-  Year  Book.' 

CHARCOLA      TEA  ASSOCIATION, 

tables  p.  70.— 24th  ann.  rep.  to  30 
Nov.  '13.  Profit:  Nett  profit  £35,404. 
(£26,827  Nov.  '12;  £30,640  Nov.  '11); 
bt.  ford.  £4,771;  total  available 
£40,175.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £81,007  cum.  7%,  in 
full,  absorbing  £5.670.  Ord.  shares, 
on  £82,010,  30%,  absorbing  £24,603 
(25%  Nov.  '12;  25?-^  Nov.  '13).  To  Em- 
ployees Provident  fund  £200.  Re- 
serve: To  General  Reserve  a/c 
£4,000,  making  it  £26,000.  Carried 
ford.  £5,702.  Div.  Equalisation  Re- 
serve appears  at  £5,000  and  Fire  and 
Hail  Insurance  Reserve  at  £5,500. 
Assets  :  Balance  sheet  shows  £238.039 
assets  of  tangible  property,  of  which 
£64,689  is  liquid.  Current  liabs.. 
apart  from  final  divs..  amount  to 
£7,519.  Meeting  9  June  '14. 
For  prev.  ales  see  'Investors  if-  Year  Book' 


CHESHAM  SUPPLY  CO.  (formerly 
Chesham    Automobile    Supply  Co.), 

tables  p.  40. — 6th  ann.  rep  to  31  Jan' 
'14.  Alteration  in  Cap.  a/c.  In  Jan. 
'14,  150,000  Pref.  and  30,000  Ord. 
shares  of  £1  each  were  issued,  the 
latter  at  a  premium  of  £1  per  share. 
Profit:  After  transferring  £15,558  to 
Reserve  for  maturing  profits  and 
£5,121  to  Reserve  for  allowances,  nett 
available  profit  is  £14,000  (£7,707 
Jan.  '15);  no  bt.  ford.  Div.  declared  : 
Pref.  shares,  on  £100,000,  6%  cum. 
and  partic,  paid  8%,  absorbing 
£8,000,  i7i%  Jan.  '13).  Ord.  shares, 
on  £20„000,  30%,  absorbing  £6,000 
(22i%  Jan.  '13).  Reserve  :  There  is 
no  General  Reserve  fund.  Reserve 
for  maturing  profits  now  amounts  to 
£27,628  and  Reserve  for  allowances 
to  £11,509.  Premiums  received  on 
Ord.  shares  to  date  £7,331.  Assets: 
After  deducting  the  above  reserves, 
tangible  assets  amount  to  £284,157, 
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mainly  liquid.  Pref.  share  ieeu©  ©xs. 
not  yet  written  off,  amount  to 
£21,649.  Current  liabe.,  apart  from 
final  dive,  declared,  amount  to 
£85,703.  Meeting  19  May  '14. 
For  prev.alcs  see  'Investors'  4/-  Year  Book.' 


CITY  ESTATES  OF  CANADA,  tables 
p.  56. — 2nd  ann.  rep.  to  31  Mar.  '14. 
Profit:  Nett  profit  $23,355.  ($148,95U 
for  15  moe.  to  Mar.  '13) ;  bt.  ford. 
$103,384;  total  available  $126,739. 
(No  Debs.)  Div.  declared :  Pref. 
SHARES,  on  $775,000  cum.  6%,  in  full, 
absorbing  $46,600.  Common  shares, 
on  $775,000,  nil  (nothing  yet  paid). 
Carried  ford.  $80,239.  Reserve: 
There  is  no  General  Reserve  fund. 
Assets  :  Balance  sheet  ehows 
$1,672,000  laseets  of  tangible  property, 
of  which  $691,734  is  liquid.  Current 
liabs.  amount  to  $58,463.  Meeting 
Toronto  25  June  '14. 


CITY  OF  DUBLIN  STEAM  PACKET, 

tables  p.  69. — 172nd  half-yearly  rep. 
to  28  Feb.  '14.  Interest :  Debentures, 
on  £350,000  redeem.  3i%,  in  full,  ab- 
sorbing £6,125.  Profit:  After  pay- 
ing Deb.  int.  and  allowing  £6,400  for 
deprecn.  and  renewal,  nett  profit  is 
£15,890,  (£24,184  Aug.  '13;  £15,301 
Feb.  '13) ;  bt.  ford.  £8,244 ;  total  avail- 
able £24,134.  Div.  declared :  Pref, 
stock,  on  £260,250,  5%  p.a.,  in  full, 
absorbing  £6,497.  Cap.  stock,  on 
£292,975,  4%  p.a.,  absorbing  £5,860, 
(4%  p.a.  Aug.  13;  2%  p.a.  Feb.  '13). 
Reserve  :  There  is  no  Gen.  Reserve 
fund.  To  reduction  of  compensation 
to  shareholders  of  Dublin  and  Liver- 
pool Steamship  Biiilding  Co.  £5,000, 
Imving  it  £70,000.  To  writing  down 
City  of  Dublin  Junction  Railways 
investment  £625.  Carried  ford.  £6,152. 
Gen.  Repairs  fund  stands  at  £12,242, 
Deprecn.  of  Investments  fund  at 
£19,000,  and  Workmen's  Compensa- 
tion fund  at  £1,000.  Mort.  Deb. 
Sinking  fund  now  amounts  to 
£368,397,  separately  invested.  Assets  : 
Balance  sheet  shows  £878,098  assets 
of  tangible  property.  Liquid  assets, 
apart  from  sinking  fund  invest- 
ments, amount  to  £247,610,  and  cur- 
rent liabs.,  apart  from  div.  declared, 
to  £25,364.    Meeting  12  May  '14. 

COLNE  &  TRAWDEN  LIGHT  RAIL- 

WAYS.— This  company  is  now  in 
voluntary  liquidation,  the  undertak- 
ing having  been  sold  to  the  Colne 
Oorpo  ration. 


CONSTANTINOPLE  TELEPHONE,* 

tables  p.  71. — 2nd  ann.  rep.  to  31 
Dec.  '13.  Profit:  No  profit  and  loss 
a/c  is  issued  ^  the  undertaking  was 
still  in  the  oonetruotion  stage  at 
date  of  a/ce.  Three  telephone  ex- 
changes have  since  be-en  opened  for 
public  service.  Div.  declared : 
Shares,  on  £247.960,  no  div.  has  been 
paid,  but  int.  has  been  paid  during 
construction  and  charged  to  cap.  ex- 
pend.  Assets  :  Balance  sheet  shows 
cap.  expend,  to  date  £302,446  and 
other  assets  (liquid)  £14,030.  Current 
liabs.  amount  to  £68,517.  There  is 
also  a  contingent  liab.  of  £T.10,000  in 
respect  of  the  undertakings  enume- 
rated in  the  concession  agreement. 
Meeting  Constantinople  4  June  '14. 


COOKE  (WM.)  &  CO.  (Mfrs.  of  bar 
iron,  wire  ropes,  etc.),  tables  p.  64.— 
16th  ann.  rep.  to  31  Mar.  '14.  Pro- 
FIT :  After  allowing  for  deprecn., 
nett  profit  is  £13,872,  (£15,147  Mar. 
'13 ;  £9,850  Mar.  '12) ;  bt.  ford.  £9,004 ; 
total  available  £22,876.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£65,000  cum.  5%,  in  full,  absorbing 
£3,250.  Ord.  shares,  on  £135,000,  5%, 
absorbing  £6,750  (5%  Mar.  '13;  5v';, 
Mar.  '12).  Reserve  :  To  Reserve  fund 
£5,606,  making  it  £40.000,  employed 
in  the  business.  Carried  ford.  £7.270. 
The  land,  buildings,  plant,  machy., 
stock,  and  tO'ols  have  been  valued,  && 
usual,  by  professional  valuers.  As- 
sets :  Balance  sheet  shows  £318,570 
assets  of  tangible  property,  of  which 
£118,542  is  liquid.  Current  liabs., 
including  bank  overdraft  £28,651,  but 
not  final  divs.  declared,  amount  to 
£64,549.  Meeting  Sheffield,  26  June 
'14. 

Por  prev.alcs  tee  'Investors'  4/-  Year  Book.' 

CORY  (WM.)  &  SON*  (Coal  Factors), 

tables  p.  64.— 18th  ann.  rep.  to  31 
Mar.  '14.  Alteration  in  Cap.  a/c. 
£10,408  Employees'  shares  have 
been  issued  during  the  year.  In- 
terest :  Deb.  stock,  on  £700,000  re- 
deem. 4%,  in  full,  absorbing  £28.000. 
Debentures,  on  £200,000  redeem.  4i^%, 
in  full,  absorbing  £9,000.  Profit: 
After  paying  Deb  int.  and  providing 
for  deprecn.,  nett  profit  is  £276,906, 
(£176.524  Mar.  '13;  £1^9.378  Mar.  '12); 
bt.  ford.  £35,509;  total  available 
£312,415.  Div.  declared:  Pref. 
shares,  on  £850,000  cum.  5%,  in  full, 
absorbing  £42,500,  Ord.  shares,  on 
£1,150,000,  10%,  absorbing  £115,000, 
Employees'  shares,  on  £10,408,  10% 
p.a.,  absorbing  £260.  Reserve:  To 
Reserve  a/c  £29,000,  making  it 
£504.000.  Insurance  fund  remains 
at  £40.000,  and  Deb.  Premium  Re- 
demp.  fund  at  £56,000.  Co.  has  in- 
vestments in  Govt.,  Rly.,  etc.,  securi- 
ties £344,336.  To  write  down  invest- 
ments to  market  value  or  below 
£71,144.  To  Pension  fund  £10.000. 
Carried  ford.  £44,511.  Assets  :  Bal- 
ance sheet  does  not  show  position 
owing  to  Goodwill  being  lumped 
with  land,  buildings,  machy.,  plant, 
etc.,  for  £2,721,456.  Shares  in  assoc. 
CO.  appear  at  £410,000  and  freeholds 
at  £40.000.  The  remaining  £851,746 
is  liquid  (but  subject  to  deprecn.  of 
investments).  Current  liabs.,  apart 
from  final  divs  declared,  amount  to 
£496,630.  Meeting  16  June  '14. 
Year.  Highest.   Lowest.   Div.  % 

1st  Deb.  Stock,     (Int.  Apl.  Oct.) 

1908    105     ...      99     ...  4 

1909    104     ...       99     ...  4 

1910    103     ...       97     ...  4 

1911    99     ...       91     ...  4 

1912    96     ...       91     ...  4 

1913    94     ...       86     ...  4 

Debs.    (Int.  Apl.  Oct.) 

1909    104     ...     lOD     ...  4* 

1910    104     ...      98     ...  4| 

1911    102     ...       98     ...  4i 

1912    102     ...       95     ...  4§ 

1913    98     ...       89     ...  4J 

£5  Pref.   (Divs.  May  Nov.) 

1908    6     ...        5|    ...  5 

1909    6i    ...        5i    ...  5 

1910    5i    ...        5     ...  5 

1911  ,   51    ...        All  ...  5 

1912    Si    ...        Ah    ...  5 

1913    5i    ...        4i    ...  5 
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Year.  Highest.  Lowest.  Div.?4 

£5  Ord.   (Diva.  June  Dec.) 

1908    8     ...        7     ...  10 

1909    8S    ...        7     ...  10 

1910    73    ...        6|    ...  10 

1911    7i    -        51    ...  8 

1912    n    ■■■        51    ...  10 

1913    li^  ...        li    -  10 

Fur  prev.  u.  a  see  'Investors  4/-  Year  Book' 

COTTON  POWDER  CO.,  tablee  p.  41. 

 Ann.  rep.  to  31  Dec.  '13.  Interest: 

Debentures,  on  £20.000  redeem.  6%, 
in  full,  absorbing  £1,200.  Profit: 
After  paying  Deb.  int.  and  allowing 
for  deprecn.,  nett  profit  is  £39,722, 
(£33,801  for  8  mon.  to  Dec.  '12; 
£10,476  for  12  mon.  to  Apl.  '12);  bt. 
ford.  £4,109;  total  available  £43.831. 
Div.  declared :  Peef.  shares,  on 
£40  000  non-cum.  7%.  in  full,  absorb- 
ing £2,800.  ■  Ord.  shares,  on  £60.000. 
10%,  absorbing  £6,000  (10%  p.a.  Dec. 
'12;  nil  Apl.  '12).  Reserve:  To  Re- 
serve fund  £15,500,  making  it  £68.256. 
To  Factory  Renewal  fund  £14.000. 
To  Workmen's  Profit-sharing  fund 
£500.  E.xtra  remuneration  to  direc- 
tors £250.  Carried  ford.  £4.781. 
Amount  allowed  for  deprecn.  is  not 
stated.  Assets  :  Balance  sheet  shows 
£264.588  assets  of  tangible  property, 
of  Which  £150,166  is  liquid.  Current 
liabs.,  apart  from  divs.  declared, 
amount  to  £45,994.  Meeting  4  June 
'14. 

Forprev.alci  see  'Inveitort'  4/-  Year  Book.' 

DEBENTURE  SECURITIES  INVEST. 
MENT  CO.,  tables  p.  by.— 19th  ann. 
rep.  to  31  Mar.  '14.  Alteration  in 
Cap.  a/c.  During  the  year  £14,000 
more  Pref.  stock  and  £21.000  more 
Ord  stock  have  been  issued.  Profit  : 
Nett  profit,  after  applying  £3.000  to 
deprecn,  of  securities,  is  £25.775, 
(£21,620  Mar.  '13;  £20.230  Mar.  '12); 
bt.  ford.  £69;  total  available  £25.844. 
Div.  declared :  Pref.  stock,  on 
£190,000  cum.  4%  p.a.,  in  full.  Ord. 
STOCK,  on  £285,000,  6%  p.a.  These 
divs.  together  absorb  £23.356.  Re- 
serve: To  Reserve  fund  £2,445  mak- 
ing it  (with  £1,555  profits  on  realisa- 
tions) £59,000.  Carried  ford.  £43. 
Assets  :  Balance  sheet  shows  £575,892 
assets  of  tangible  property,  the  bulk 
of  which  may  be  considered  liquid. 
Current  liabs.,  incl.  deposit  £50,000 
and  final  divs.  declared,  amount  to 
£41,451.  Meeting  30  April  '14. 
Year.  Highest.    Lowest.  Div.% 

Pref.  Stock.    (Divs.  due  Apl.  Oct.) 

1908    85     ...       77     ...  4 

1909    85     ...       79     ...  4 

1910    89     ...       79     ...  4 

1911    91     ...       83     ...  4 

1912    90     ...       80     ...  4 

1913    91     ...       80     ...  4 

Ord.  STOCK.    (Divs.  due  May  Nov.) 

1908    86  ...  77  ...  5 

1909    82  ...  77  ...  5 

1910    87  ...  77  ...  5 

1911    96  ...  83  ...  5 

191-2    100  ...  90  ...  5h 

1913    110  ...  92  ...  6 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

OE    BRUYN    (Nut   Butter  Mfrs.), 

tables  p.  41. — 1st  ann.  rep.  to  31  Dec. 
'13.  Loss:  Loss  is  £21.729.  which  is 
carried  ford.  Div.  declared  :  Pref. 
SHARES,  on  £133,846  cum.  6%.  in  full, 
(Ord.  shareholders  have  paid  the 
Pref.   div.  for  1913,  and  guarantee 


that  for  1914).  Ord.  shares,  on 
£384,000.  nil.  Reserve  :  There  is  no 
Reserve  fund.  Among  .assets  is  pre- 
lim, expend.  £9,676.  Auditors  report 
that  no  deprecn.  has  been  charged 
on  buildings,  plant,  and  machy.  Co. 
owns  the  capital  of  two  coe.  incor- 
porated, one  in  Germany,  the  other 
in  Austria,  and  carrying  on  the 
same  business  in  those  countries. 
Assets  :  Balance  sheet  shows  £815.193 
assets  of  tangible  property  (of  which 
£572,940  are  liquid),  and  Goodwill 
valued  at  £70,000.  and  processes  at 
£27,027.,  Current  liabs.  amount  to 
£425,779.  There  are  contingent 
liabs.  on  bills  discounted  £58.184. 
Meeting  5  June  '14. 

DEUCHAR  (JAMES;,  (Brewers,  etc.). 

tables  p.  30.— 15th  ann.  rep.  to  30  Apl. 
'14.— Laterest :  Deb.  stock,  on  £300,000 
irredeem.  4%,  and  on  £150,000  re- 
deem. "  A,"  4i%,  both  in  full,  to- 
gether absorbing  £18,750.  Profit  : 
After  paying  Deb.  int.  and  placing 
£1,963  to  leasehold  deprecn,  reserve, 
nett  profit  is  £41,654,  (£24,569  Apl.  '13; 
£22,367  Apl.  '12);  bt.  foTd.  £6,175; 
total  available  £47,829.  Div.  de- 
clared :  Pref.  shares,  oh  £131,000  cum. 
5%,  in  full,  absorbing  £6,550.  Ord. 
shares,  on  £200,000,  10%,  absorbing 
£20.000,  (6%  Apl,  '13;  4J%  Apl.  '12). 
Reserve:  To  General  Reserve  £8,000. 
making  it  £55,046.  Carried  ford. 
£13,279.  No  deprecn.  appears  to  have 
been  allowed  for,  except  on  lease- 
holds. Assets  :  Balance  sheet  shows 
£916.869  assets  of  tangible  property 
after  deducting  leasehold  deprecn. 
reserve  £59,345.  Including  unpar- 
ticularised  investments  £28,650,  liquid 
assets  amount  to  £124,021.  Current 
liabs.,  apart  from  final  divs.  declared, 
amount  to  £40,082.  Mortgages  on 
properties  appear  at  £10,185.  Meet- 
ing Newcastle-on-Tyne  17  June  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

DEVELOPMENT  CO.  OF  SANTA  FE. 

tables  p.  56. — 4th  ann.  rep.  to  31  Dec. 
'13.  Alteration  in  Cap.  a/c.  £25,000 
more  shares  were  issued  as  fully  paid 
up.  Profit:  Nett  profit  is  £1,028,  (loss 
£3,320  Dec.  '12) ;  debit  bt.  ford.  £8,148; 
debit  carried  ford,  £7,120,  (No  Debs.) 
Div.  declared :  Shares,  on  £355,920, 
nil  (nothing  yet  paid).  Reserve  : 
There  is  no  Reserve  fund.  Deprecn. 
has  been  allowed,  but  amount  is  not 
shown.  Issue  expenses  £16,810  have 
not  yet  been  written  off.  Assets  : 
Balance  sheet  shows  £336,656  assets 
of  tangible  property,  of  which 
£72.722  is  liquid.  Current  liabs., 
amount  to  £4,666.  Meeting  30  June 
'14. 

For  prev.  alcn  ««e  'Investorn  4/-  Yr.ar  Book' 

DISTILLERS  CO.,  tables  p.  31.— 38th 
ann.  rep.  to  15  May  '14.  Interest : 
Deb.  stock,  on  £450,000  redeem.  4^%; 
on  £150,000  irredeem.  (1902)  4^%;  on 
£100,000  irredeem.  (1907)  4*%;  on 
£120,000  irredeem.  (1907)  6%  I  all  in 
full,  together  absorbing  £36,408.  Pro- 
fit :  After  paying  Deb.  int.,  allow- 
ing £46,488  for  deprecn.,  and  pro- 
viding for  works  maintenance,  nett 
profit  is  £199,361.  (£219,257  May  '13; 
£230,530  May  '12);  bt.  ford.  £19,223; 
total  available  £218,584.  Div.  de- 
clared :  Pref.  shares,  on  £287,000  cum. 
5%,  in  full,  absorbing  £13,499.  Ord. 
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SHARES,  on  £1,300,000,  10%,  absorbing 
£130,000.  RESERVE:  To  Reserve  fund 
£50,000,  making  it  £550,000.  To  Fire 
Insurance  fund  £4,061,  making  it 
£80,000.  Carried  ford.  £21,024. 
Assets  :  Balance  sheet  shows 
£3,520,525  assets  of  tangible  pro- 
perty. Liquid  assets,  apart 
from  unparticularised  investments 
£534,813,  amount  to  £1,910,712.  Cur- 
rent liabs.,  apart  from  final  dive,  de- 
clared, amount  to  £377,757.  Meeting 
Edinburgh  17  July  '14. 
Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  May  Nov.) 

1908    103J    ...     1003    ...  4J 

1909    106i    ...     lOli    ...  4i 

1910    103i    ...       97^    ...  4i 

1911    993    ...       97J    ...  H 

1912    102     ...       98i    ...  4i 

1913    99^    ...       95     ...  4i 

£10  Ord.    (Dive,  due  Feb.  Aug.) 

1908    16     ...       im  ...  10 

1909    15J    ...       13i    ...  10 

1910    143    ...       12i    ...  10 

1911    m    ...       13     ...  10 

1912    17^    ...       15h    ...  10 

1913    17i    ...       151    ...  10 

For  prev.  ales  see  'Investors  41-  Year  Book' 

DOULTON  &  CO.  (Pottery  Mfrs  ), 

tables  p.  41.— 15th  ann.  rep.  to  31 
Dec.  '13.  Interest :  Deb.  stock,  on 
£350,000  irredeem.  Ist  4%,  in  full, 
absorbing  £14,000.  Profit:  After 
paying  Deb.  int.  and  allowing  for  de- 
precn,  of  buildings  and  leaseholds, 
nett  profit  is  £65.483,  (£24,835  Dec. 
'12;  £13,269  Dec.  '11);  bt.  ford.  £13,842; 
total  available  £79,325.  Div.  declared  : 
Pref.  shares,  on  £350,000  cum. 
5%,  paid  15%,  absorbing  £52,500 
(leaviag  arrears  from  Deo.  '11).  Ord. 
SHARES,  on  £400,000,  nil  (nothing  since 
'04).  Carried  ford.  £26,825.  Reserve  : 
There  is  no  General  Reserve  fund. 
No  allowance  has  been  made  during 
year  for  deprecn.  of  plant  and 
machy.  Assets  :  Balance  sheet  shows 
£1,226,425  assets  of  tangible  pro- 
perty and  (]roodwill  valued  (as  before) 
at  £30.000.  Liquid  assets  amount  to 
£606.889,  and  current  liabs.  (apart 
from  div.  declared)  to  £77,099  Meet- 
ing 25  May  '14. 

Tear.  Highest.    Lowest    Div.  % 

Debs.    (Int.  due  June  Dec.) 


1908   

104  ... 

98 

...  4 

1909   

99  ... 

94 

...  4 

1910   

95  ... 

84 

...  4 

1911  

86  ... 

75 

...  4 

1912   

80  ... 

71 

...  4 

1913   

82  ... 

72 

...  4 

£1  Pref. 

(Divs.  due 

Mar. 

Sep.) 

1908   

n 

...  5 

1909   

•  ::: 

i 

...  Nil 

1910   

... 

J 

...  Nil 

1911   

§  ... 

J 

...  Nil 

1912   

tfe  ... 

...  Nil 

1913   

§1  ... 

...  15 

For  prev.  olr.'*  xee  'Inventorx  4/-  Year  Book' 


EADIE  (JAMES)  (Brewers,  Burton). 

tables  p  31. — 17th  ann.  rep.  to  31 
Mar.  '14.  Interest:  Deb.  stock,  on 
£500,000  irredeem.  4%,  in  full,  ab- 
sorbing £20,000.  Profit:  After  pay- 
ing Deb.  int.  and  allowing  for  de- 
precn., nett  profit  is  £33,602,  (£30.632 
Mar.  '13;  £24,902  Mar.  '12);  bt.  ford. 
£11.219;  total  available  £44.821.  Div. 
declared :  Pref.  shares,  on  £250,000 
cum.  5%,  in  full,  absorbing  £12,500. 


Ord.  shares,  on  £250,000,  3%,  absorb- 
ing £7,062  (3%  Mar.  '13;  3%  Mar.  '12). 
Reserve:  To  Reserve  fund  £13,000, 
making  it  (with  £3,500  transferred 
from  Special  Reserve)  £128,500,  em- 
ployed in  the  business.  Carried  ford. 
£12,259.  Amount  allowed  for  de- 
precn, is  not  stated.  Assets  :  Balance! 
sheet  shows  £1,254,021  assets  of  tan- 
gible property,  of  which  £106,764  is 
liquid.  Current  liabs.,  apart  from 
Ord.  div.  declared,  amount  to  £51,114. 
Mortgages  and  loans  £55,066  also  ap-- 
pear  among  liabs. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


EASTERN  EXTENSION  AUSTRALASIA 
&  CHINA  TELEGRAPH,  tables  p.  71.— 
Ann.  rep  to  31  Dec.  '13.  Interest : 
Deb.  stock,  on  £752,400  perp.  4%,  in 
full,  absorbing  £30,096.  Profit: 
After  paying  Deb.  int..  nett  profit  is 
£343,081,  (£388,706  Deo.  '12);  bt.  ford. 
£27.535 ;  total  available  £370,616.  Div, 
declared:  Shares,  on  £3,000,000,  7% 
(of  which  2%  is  bonus),  absorbing 
£210,000.  Reserve:  To  General  Re- 
serve fund  £130,000,  making  it 
£729,787.  Other  reserves  for  main- 
tenance, insurance,  deprecn.,  etc.» 
now  stand  at  £467,171.  Against  these^ 
reserves  are  investments  standing  at 
£879,232,  after  deducting  £200,000  for 
Fluctuation  Reserve.  A  list  of  these 
investments  is  issued  with  a/cs  Car- 
ried ford.  £30,616.  Asshts  :  Balance 
sheet  shows  £5,555,780  assets  of  tan- 
gible property,  of  which  £1,845,776 
(incl.  investments)  is  liquid.  Current 
liabs.,  incl.  final  divs.  and  bonus, 
amount  to  £672.431.  Meeting  12  May 
'14. 


Year.  Highest.   Lowest.   Div.  % 

Debs.    (Int.  due  Feb.  Aug.) 

1908                    103     ...       99  ...  4 

1909                    105i    ...     100  ...  4 

1910                    104i    ...       99  ...  4 

1911                    103     ...       99  ...  4 

1912                    102i    ...       95g  ...  4 

1913                    98     ...      90i  ...  4 

£10  Shares.  (Divs.  due  J.  A.  Jy.  0.> 

1908                    13g   ...      Hi  ...  7 

1909                     12i    ...      Hi  ...  7 

1910                     13i    ...       12^  ...  7 

1911                     m    ...       12i-  ...  7 

1912                     133    ...       12i  ...  7 

1913                     13i    ...       113  ...  7 


EASTERN  TELEGRAPH  CO..  tables 
p.  71. — Ann.  rep.  to  31  Dec.  '13.  Alte- 
ration IN  Cap.  a/c.  £103,294  more  4% 
Deb.  stock  has  been  issued.  Interest: 
Deb.  stock,  on  £2.000,000  redeem.  4%, 
in  full,  absorbing  £76,557.  Profit: 
After  paying  Deb.  int.,  nett  profit  ia 
£679.305,  (£742,500  for  '12):  bt.  ford. 
£26.381;  total  available  £705,686.  Div. 
declared :  Prep,  stock,  on  £2,000,000, 
cum.  3i%,  in  full,  absorbing  £70,000. 
Ord.  stock,  on  £4,000,000.  7%  (of 
which  2%  is  bonus),  absorbing 
£280.000.  RESERVE:  To  General  Re- 
serve fund  £330,000.  making  it 
£1.559,798.  Other  reserves  amount  to 
£636,314.  (Investments  in  respect  of 
Reserve  funds  appear  at  £1.820,062.) 
Carried  ford.  £25.686.  Assets:  Bal- 
ance sheet  shows  £11.456.380  asseta 
of  tangible  property,  including  cap. 
expend.  £7,959,741.  Liquid  assets, 
including  above  investments,  amount 
to  £2.815.353.  Current  Mabs..  inolud- 
ins  finnl  div«.  declared,  amount  to 
£1,234,581.   Meeting  13  May  '14. 


DIGEST   OF  THE 
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Year.  Highest.   Lowest.  Div.  % 

Deb.  Stock.    (Int.  due  May  Nov.) 

1908    105^  ...       99  ...  4 

1909    106i  ...     102  ...  4 

1910    105  ...       99i  ...  4 

1911    104^  ...       99^  ...  4 

1912    103i  ...       95i  ...  4 

1913    89  ...       98i  ...  4 

Pebp.  Stock.  (Divs.  due  J.  A.  Jy.  O.) 

1908    87  ...      82  ...  Ih 

1909    87  ...       84  ...  3§ 

1910    88  ...       83  ...  31 

1911    86^  ...       83  ...  3i 

1912    85  ...       761  ...  3§ 

1913    73^  ...       80i  ...  3i 

Obd  Stock.    (Divs.  due  J.  A.  Jy.  O.) 

1908    138i  ...     129  ...  7 

1909    136  ...     125  ...  7 

1910    139  ...     130  ...  7 

1911    140i  ...     134  ...  7 

1912    141  ...     126  ...  7 

1913    123^  ...     138  ...  7 

For  prev  a/ct  set  'Investors  4/-  Year  Book' 

EAST  INDIA  &  CEYLON  TEA,  tablea 
p.  70.— 19tli  ann.  rep.  to  30  Nov.  '13. 
Interest :  Debentures,  on  £30,000  re- 
deem. 5%,  in  full,  absorbing  £1,500. 
Profit:  After  paying  Deb.  int.,  nett 
profit  ia  £17,134.  (£16,077  Nov.  '12; 
£24,333  Nov.  '11);  bt  ford.  £1,689; 
total  available  £18,823.  Div.  de- 
clared :  Pref.  shares,  on  £100,000 
cum,  6%,  in  full,  absorbing  £6,000. 
Ord.  shares,  on  £60,000,  10%,  (10% 
Nov.  '12;  ni%  Nov.  'ID,  absorbing 
£6,000.  Reserve:  To  Reserve  fund 
£4,500,  making  it  £23,010,  employed 
in  the  business.  To  staff  bonus  re- 
serve £500,  making  it  £1,356.  Car- 
ried ford.  £1,823.  Assets  :  Balance 
sheet  shows  £253,328  assets  of  tan- 
gible property,  of  which  £30,563  ia 
liquid.  Current  liabs.,  apart  from 
Ord.  div.  declared,  amount  to  £31,139. 
Meeting  15  June  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

EAST   INDMN   TEA  &  PRODUCE. 

tables  p.  70. — 6th  ann.  rep.  to  31  Dec. 
'13.  Interest:  Debentures,  on  £59.600 
let  6%  and  on  £60,000  2nd  6%,  both 
in  full.  Profit  :  After  paying  Deb.  int. 
nett  profit  is  £360,  (£3.429  Dec.  '12; 
loss  £108  Dec.  '11);  bt.  ord.  £1.040  ; 
total  available  £1,400.  Div.  de- 
claimed :  Shares,  on  £129,650.  nil,  (nil 
Dec.  '12;  nil  Dec.  '11).  To  staff  bonus 
£400.  Carried  ford.  £1,000.  Re- 
serve: There  is  no  Reserve  fund. 
Auditors  again  report  that  no  pro- 
vision has  been  made  for  deprecn. 
Prelim,  exs.  £2,750.  and  Deb.  issue 
ex9.  £7,250  remain  to  be  written  off. 
Assets  :  Balance  sheet  shows  £300,247 
assets  of  tangible  property,  of  which 
£42.552  is  liquid.  Current  liabs. 
amount  to  £41.297.  Meeting  19  June 
'14. 

For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 

EBBW  VALE  STEEL.  IRON  &  COAL 
(Monmouth),  tables  p.  65.— 46th  ann. 
T^.  to  31  Mar.  '14.  Alteration  in 
Cap.  a/c.  Share  capital  has  been  re- 
organised and  increased  and  now 
stands  as  follows  : — Authorise'l 
£1,000,000  in  600,000  Ord.  shares  of 
£1  and  80,000  Pref.  shares  of  £5. 
Issued  595,800  Ord.  and  74,810  Pref. 
shares,  all  fully  paid.  Interest :  De- 
bentures, on  £450.000  redeem.  5%.  in 
full,  absorbing  £22,603.  Profit  : 
After  paying  Deb.  int.  and  writing 


£53,116  off  expend,  on  new  work,  nett 
profit  is  £80,416,  (£78,698  Mar.  '13; 
£33,988  Mar.  '12);  bt.  ford.  £11,692-, 
total  available  £92,108.  Div.  de- 
clared :  Pref.  shares,  on  £374,050  cum. 
6%,  in  full,  absorbing  £20,530.  Ord. 
shares,  on  £595,800,  10%,  absorbing 
£59,580.  Carried  ford.  £11,998.  Re- 
serve :  There  is  no  General  Reserve 
fund.  Reserve  against  West  Somer- 
set Ry.  Guarantee  appeare  at  £59,702. 
Assets  :  Balance  sheet  shows 
£1,821.412  assets  of  tangible  property., 
of  which  £564,298  is  liquid.  Current 
liabs.,  apart  from  divs.  declared, 
amount  to  £369,696.  Meeting  16 
June  '14. 

Year.  Highest.  Lowest.  Div.% 

£5  Pebf.  shares.    (Div.  June,  Dec.) 

1913    43    ...        4i    ...  6 

£1  Ord.  shares.   (Div.  due  June.) 

1913    g    ...         fl  ...  10 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

ELDER    DEMPSTER  (Shipowners)^ 

tables  p.  69. — 4th  ann.  rep.  to  31  Dec. 
'13.  Alteration  in  Cap.  a/c.  £250.000 
cum.  6%  Pref.  shares  have  been 
issued,  and  fully  paid.  Interest : 
Deb.  stock,  on  £1,000,000  redeem.  5%, 
in  full,  and  on  £1,000,000  redeem.  5% 
"  A,"  in  full,  together  absorbing- 
£100,000.  Profit:  After  paying  Deb. 
int.,  nett  profit  is  £207,604,  (£196.225 
Dec.  '12;  £183,049  Dec.  '11);  bt.  ford. 
£41,517;  total  available  £249,121.  Div. 
declared :  Prep,  shares,  on  £425.000 
cum.  5^%,  in  full,  and  on  £250,000 
cum.  6%,  paid  6%  p.a..  together  ab- 
sorbing £24,032.  Ord.  shares,  on 
£1,200,000,  8%,  (10?/o  p.a.  Dec.  '12; 
10%  Deo.  'ID,  absorbing  £96,000. 
Management  shares,  on  £10,000.  nil 
(10%  p.a.  Dec.  '12  and  '11).  Reserve: 
To  General  Reserve  £75,000,  making 
It  £250,000;  to  Superannuation  fund 
£10,000.  Carried  ford.  £44,089.  Re- 
serve a/c  appears  at  £550,000 
(£551,581  Dec.  '12).  Co.  has  shipping, 
industrial,  and  general  investments 
£4,879.600.  Allowance  (if  any)  for 
deprecn.  is  not  shown  in  a/cs. 
Assets  :  Balance  sheet  shows 
£6,180.940  assets  of  tangible  property^ 
of  which  £705.029  is  liquid  (apart 
from  above  inveetments).  Current 
liabs..  apart  from  final  appropria- 
tions, amount  to  £1,381,851.  There 
are  contingent  liabs.  on  bills  dis- 
counted £95,240,  and  uncalled  on 
shares  held,  £82,698. 
Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1911    103^    ...      991    ...  5 

1912    104     ...       99     ...  5 

1913    105     ...       m    -..  5 

"  A "  Debs.    (Int.  due  Jan.  July.) 

1912    9H    ...      m    ...  5 

1915    101     ...      95     ...  5 

£1  Pref.    (Divs.  due  Jan.  July.) 

1910    1     ...  If  ...  5i 

1911    1t^  ...         fg  ...  5i 

1912    It's  ...  §i  .••  5i 

1915    1^  ...  fi  ...  5h 

For  prev. ales  see  'Investors'  il-  Year  Book.' 

FORESTAL  LAND,  TIMBER.  &  RAIL- 
WAYS.* tables  p.  56.— 8th  ann.  rep. 
to  51  Dec.  '15.  Alteration  in  Cap.  a/c. 
£54.600  more  1st  Mort.  Debs,  have 
been  redeemed.  Reftinding  Debe. 
outstanding  have  increased  £579.556, 
and  £502,545  more  Prof,  shares, 
and     £502,542    more    Ord.  share© 


•  own  USUAL  MKTHOD  Of  ANALYStB  WOULD  NOT  RKVKAL  TMI»  OOMPANVS  AOTVAL  POSITIOII 
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.■have  been  issued.  Interest :  Deben- 
tures, on  £1,044,100  Refunding  5%,  in 
full,  and  on  £8,000  1st  Mort.  5%,  in 
full,  absorbing  together  £58,305. 
Profit:  After  paying  Deb.  int.,  and 
placing  £43,187  to  Eeeerve  a/c,  nett 
profit  is  £383,362,  (£297,738  Dec.  '12; 
£365.514  Dec.  '11);  bt.  ford.  £27,777; 
total  available  £411,139.  Div.  de- 
clared :  Peef.  shares,  on  £1,352,64.) 
cum.  6%  partic,  paid  11%  p.a.,  ab- 
sorbing £148,780.  Ord.  shares,  on 
£1,352,542,  15%  p.a.,  absorbing 
£202,881.  To  remuneration  of  direc- 
tors and  local  board  £28,397.  Car- 
ried ford.  £31,081  (Pref.  shares  a/c 
£7,776;  Ord.  shares  a/c  £23,305).  Re- 
serve :  Reserve  a/c  now  stands  at 
£703,331,  not  separately  invested.  For 
the  year  £96,023  has  been  allowed 
for  deprecn.,  making  total  provision 
to  date  of  a/cs  £374,829.  Among 
liabe.  is  suspense  a/c  £14,146.  Co. 
has  investments  in  associated  cos. 
£163,259.  Assets  :  Balance  sheet  does 
not  show  position  owing  to  Goodwill 
being  lumped  with  properties,  rail- 
waj^s.  etc.,  for  £3,436,821.  Deb.  trus- 
tees hold  cash  £8,200.  Liquid  assets 
amount  to  £1,819,141,  and  current 
liabe.,  apart  from  final  divs.  declared, 
but  incl.  Debs,  drawn  for  redemp.,  to 
£627.402.  Meeting  29  June  '14. 
Year.  Highest.  Lowest.  Dlv.% 

Debs.    (Int.  due  Jan.  July.) 

1908    96     ...       87     ...  5 

1909    103     ...       92     ...  5 

1910    104     ...       99     ...  5 

1911    105     ...     100     ...  5 

1912    103i    ...       99     ...  5 

1913    104^    ...       99     ...  5 

£1  Pref.    (Divs.  due  Feb.  June.) 

1908    1t%  ...         §i  ...  9 

1909    Ifl  ...        1t^  ...  llj 

1910    2t%  ...        Ih    ...  14 

1911    2i    ...        II    ...  14 

1912    2h    ...        13    ...  14 

1913    2J    ...        1t%  ...  11 

£1  Ord.    (Divs.  due  Feb.  June  Oct.) 

1910    33b  ...        Ig    ...  24 

1911    5h    ...        2i    ...  24 

1912    3t%  ...        2h    ...  24 

1913    3t%  ...        2i    ...  15 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

GLOBE     TELEGRAPH     &  TRUST, 

tables  p.  59. — 41st  ann.  rep.  to  31  May 
'14.  Profit:  Nett  profit  £209,773. 
(£209,828  May  '13;  £210,472  May  '12); 
bt.  ford.  £26,816;  total  available 
£236,589.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £1,811,270  cum.  6%, 
in  full,  absorbing  £102,190.  Ord. 
SHARES,  on  £108,676,  6%,  absorbing 
£108,676.  Carried  ford.  £25,723. 
Reserve  :  There  is  no  Reserve  fund. 
The  sum  of  £406,525  for  differences  on 
securities  realised  and  deficiency  has 
not  yet  been  written  off.  Assets  :  Bal- 
ance sheet  shows  £3,323,011  assets  of 
tangible  property,  practically  all  of 
which  is  liquid.  Current  liabs., 
apart  from  final  divs.  declared, 
amount  to  £1,493.  Meeting  23  June 
'14. 

Year,  Highest.  Lowest.  Div.% 

£10  Prep.    (Divs.  due  J.  A.  Jy.  O.) 

1908    m    ...      12i    ...  6 

1909    14J    ...      121    ...  6 

1910    13S    ...       12g    ...  6 

1911    131    ...       121    ...  6 

1912    13i    ...       121    ...  6 

1913    13S    ...       Hi    ...  6 


Year.  Highest.  Lowest.  Div.  % 

£10  Ord.    (Dive,  due  J.  A.  Jy.  O.) 

1908    Hi    ...        91^6  ...  53 

1909    lU    ...      10     ...  bl 

1910    11     ...       lOi    ...  6 

1911    11^    ...       lOi    ...  6 

1912    Hi    ...       10t%  ...  6 

1913    Hi    ...       10i%  ...  6 

tor  prev.  ales  tee  'Investors  4/-  Year  Book' 

GREENWOOD  &  BATLEY  (Machine 

Makers.  Leeds),  tables  p.  43.— 26th 
ann.  rep.  to  31  Mar.  '14.  Interest:  De- 
bentures, on  £80,000  redeem.  5%,  in 
full,  absorbing  £4,000.  Profit:  After 
paying  Deb.  int.  and  allowing  £8,000 
for  deprecn.,  nett  profit  is  £16,166, 
(£8.276  Mar.  '13;  £17,294  Mar.  '12); 
bt  ford.  £4,396 ;  total  available 
£20,562.  Div.  declared:  Pref.  shares, 
on  £100,398  cum.  7%.  in  full,  absorb- 
ing £7,028.  Ord.  shares,  on  £174.195. 
5%,  absorbing  £8,709  (nil  Mar.  '13; 
nil  Mar.  '12).  Carried  ford.  £4,825. 
Reserve  :  Reserve  a/c  remains  at 
£10,000,  employed  in  the  business. 
Assets  :  Balance  sheet  shows  £437,032 
assets  of  tangible  property,  of  which 
£132,003  is  liquid.  Current  liabs., 
apart  from  divs.  declared,  amount  to 
£51,067.  Meeting  Westminster  4  July 
'14. 

For  prev.  atct  see  'Investors  4/-  Year  Book' 

HASTINGS  &  DISTRICT  ELECTRIC 
TRAMWAYS,  tables  p.  36.— 10th  OJin 
rep.  to  31  Dec.  '13.  Interest :  Dbb. 
STOCK,  on  £229,450  redeem.  4^%,  in 
full,  absorbing  £10,325.  Profit: 
After  paying  Deb.  int.  and  plaoing 
£2.990  to  Deprecn.  a/«,  nett  profit  is 
£3.786.  (£5,6/4  Dec.  '12;  £5.128  Dec. 
'11);  bt.  ford.  £3,050;  total  available 
£6,836  Div.  declared :  Pref.  shares, 
on  £80,000  cum.  6%.  in  full,  absorb- 
ing £4,800.  Ord.  shar£S,  on  £134,117, 
nil  (nothing  yet  paid).  To  write  down 
Suspense  a/c  £1,000,  leaving  £1,094 
still  to  be  written  off.  Carried  ford. 
£1.036,  Reserve  :  There  is  no  Reserve 
fund.  Deprecn.  a/c  now  amounts  to 
£25,000.  Assets  :  Balance  sheet  shows 
total  assets  £476.081,  of  which 
£474,781  consists  of  Cap.  expend,  and 
shares  in  and  advances  to  Hastings 
Tramways  Co..  the  remainder  being 
cash  in  hand  and  at  bankers.  Cur- 
rent liabs..  apart  from  final  Pref. 
div..  amount  to  £5.171.  Meeting  5 
May  '14. 

For  prev.  ales  see  'Investors  if-  Year  Book' 

HEAD.WRIGHTSON&CO.  (Engineers). 

tables  p.  65. — 24th  ann.  rep.  to  30 
Apl.  '14.  Interest :  Debentures,  on 
£150,000  redeem.  1st  mort.  4^%. 
in  full,  absorbing  £6.750.  Profit: 
After  paying  Deb.  int..  allowing 
£10,000  for  deprecn.,  and  writing  on 
£5,246  balance  of  Patents  a/c.  nett 
profit  is  £37,055,  (£21,871  Apl.  '13; 
£13,815  Apl.  '12);  bt.  ford.  £2.598; 
total  available  £39,653.  Div.  de- 
clared :  Pref.  shares,  on  £169.130 
cum.  6%.  absorbing  £10.148.  ORD. 
shares,  on  £210,000,  7^%.  absorbing 
£15,750.  Reserve  :  To  General  Re- 
serve a/c  £10,000,  making  it  £28,000. 
To  Workmen's  Compensation  Reserve 
£1,000,  making  it  £2,000.  Carried 
ford.  £2,755.  Assets  :  Balance  sheet 
shows  £625,714  assets  of  t^ingible 
property,  including  5,000  shares  oif  £1 
each  in  Head.  Wrightson    and  Oo. 
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(South  Africa),  Lta.  Liquid  aeeete 
iimount  to  £210,876.  Current  liabs., 
apart  from  div  declared,  amount  to 
347,232.  Meeting  Thornaby-on-Teeis 
27  June  *14. 

Year.  Highest.    Lowest.   Div.  % 

£5  Ord.    (Div.  due  June.) 

1908    4i    ...        2i    ...  Nil 

1909    3i    ...        2h    ...  Nil 

1910    3     ...        2h    ...  Nil 

1911    21    ...        U    ...  Nil 

1912    2i    ...        1     ...  4 

1913    2i    ...        lU  ...  7h 

For  prev.  ales  see  'Investors  4/-  Year  Book 

HOARE  &  CO  (Brewers),  tables  p. 
31.— 20th  ann.  rep.  to  18  Apl.  '14.  In- 
terest :  Deb.  stock,  on  £600,000  re- 
deem. 4%,  in  full,  absorbing  £24,000 ; 
on  £200,000  redeem.  3i%,  in  full,  ab- 
eorbing  £7,000.  Profit:  After  pay- 
ing Deb.  and  other  int.,  and  provid- 
ing £16,784  for  deprecn.  and  repairs, 
nett  profit  is  £48,151,  (£44,183  Apl. 
'13;  £44,028  Apl.  '12);  bt.  ford. 
£16.850;  total  available  £65.001.  Div. 
declared:  Shares,  on  £752,500,  4% 
(3i%  Apl.  '13;  3%  Apl.  '12),  absorbing 
£30,100.  Reserve:  To  Reserve  fund 
£17,500,  making  it  £147,500,  em- 
ployed in  the  business.  Carried  ford. 
£17,401.  There  are  liabs.  under 
guarantees  £31,000  and  mortgages 
£98,300.  Assets  :  Balance  sheet 
ehows  £1,807,365  assets  of  tangible 
property  and  Goodwill,  valued  at 
£150,000.  Of  these  assets  about 
£180,000  are  liquid.  Current  liabs.. 
incl.  deposits  £26,535,  but  apart  from 
div.  declared,  amount  to  £80,564. 
Meeting  25  June  '14. 
For  prev.  ales  tee  'Investors  ij-  Year  Book' 

HOLBROOKS  (Vinegar  Mfrs.),  tables 
p.  44.— 17th  ann  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  Each  £1  Ord. 
share  has  been  divided  into  4  shares 
of  5s.  each  and  80,000  more  5s.  shares 
have  been  issued.  £20.525  more  Deb. 
stock  has  been  redeemed.  Interest : 
Deb.  stock,  on  £78,635  redeem.  4J%. 
in  full.  Profit  :  After  paying  Deb. 
int.  and  allowing  for  deprecn.,  nett 
profit  is  £27,736,  (£32,689  Mar.  '13; 
£24,076  Mar.  '12);  bt.  ford.  £4,521; 
total  available  £32,257.  Div.  de- 
clared :  Pref.  shares,  on  £70.000  cum. 
5%.  in  full,  absorbing  £3,296.  Ord. 
shares,  on  £100,000,  25%  p.a.  (of 
which  5%  is  bonus),  absorbing  £21,667 
(25%  Mar.  '13;  25%  Mar.  '12).  Direc- 
tors' increased  remuneration  £1.045. 
Income  tax  £1.607.  Carried  ford. 
£4.642.  RESERVE:  Reserve  fund  has 
been  increased  £43,671  by  the  addi- 
tion of  premiums  (less  exs.)  on  new 
share  issue,  and  now  stands  at 
£92,671,  against  which  are  invest- 
ments £10,383  and  cash  on  deposit 
£50.000.  Amount  allowed  for  d^ 
preen,  is  not  stated.  Assets  :  Balance 
sheet  shows  £396,514  assets  of  tangi- 
ble property,  of  which  £202.616  (incl. 
above  investments  and  deposit)  is 
liquid.  Current  liabs.,  apart  from 
final  div.  declared,  amount  to 
£32,606.  Meeting  5  June  '14. 
For  prev.ales  see  'Investors'  4/-  Year  Book.' 


HOWARD  &  BULLOUCH*  (Machine 
Makers),  tablee  p.  65. — 20th  ann.  rep. 
to  31  May  '14.  Interest:  Deb.  stock, 
on  £250,000  redeem.  4%,  in  full,  ab- 
sorbing £10,000.  Profit  :  After  pay- 
ing Deb.  int.  and  allowing  for  de- 
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preen.,  nett  profit  is  £153,066» 
(£160,239  May  '13;  £307,076  May  '12); 
bt.  ford.  £31,464;  total  available 
£184.530.  Div.  declared:  Prbp. 
shares,  on  £250,000  non-cum.  6%,  in 
full,  absorbing  £15,000.  Ord.  shares, 
on  £750,000,  10%,  absorbing  £75,000. 
Reserve  :  Reserve  fund  remains  at 
£340,000  and  Dividend  Reserve  at 
£170,000.  To  Special  Contingency 
Reserve  £64,530,  making  it  £120,780. 
Carried  ford.  £30,000.  Amount 
allowed  for  deprecn.  is  not  separately 
stated.  Assets  :  Balance  sheet  does 
not  show  position,  as  (goodwill  is 
lumped  with  land,  buildings,  plant, 
etc.,  for  £866,770.  Co.  has  invest- 
ments and  loans  to  other  companies 
amounting  to  £578,626.  Other  assets 
(liquid)  appear  at  £536,457.  Current 
liabs.,  apart  from  final  divs.  de- 
clared, amount  to  £44,824.  Meeting 
Accrington  8  July  '14. 
Year.  Highest.   Lowest.  Div.%, 

Debs.    (Int.  due  Jan.  July.) 

1908    100     ...      96     ...  4 

1909    101     ...      94     ...  4 

1910    100     ...      96     ...  4 

1911    100     ...       94     ...  4 

1912    101     ...       96     ...  4 

1913    98     ...       92^    ...  4 

£10  Pref.    (Divs.  due  Jan.  July.) 

1908    13i    ...      12h    ...  6 

1909    131    ...       121    ...  6 

1910    13i    ...       12i    ...  6 

1911    12g    ...       Hi    ...  6 

1912    121    ...       lis    ...  6 

1913    121    ...       HI    ...  6 

£1  Ord.    (Divs.  due  Q'rly.) 

1908    2i    ...        Ill  ...  15 

1909    2^  ...        Ig    ...  15 

1910    2-^  ...        2     ...  15 

1911    2^s  ...        2t'b  ...  mt 

1912    2g    ...        2^  ...  151 

1913    2i    ...        2t%  ...  10 

t  Including  special  bonus  of  33§% 
from  Dividend  Reserve. 
For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 

IMPERIAL  CONTINENTAL  CAS 
ASSOCIATION,  tables  p.  62.— 164th 
half-yearly  rep.  to  31  Dec.  '13.  In- 
terest: Deb.  stock,  on  £1.235,000  re- 
deem. 3^%,  in  full,  absorbing  £21,612. 
Profit  :  After  paying  Deb.  int.  and 
allowing  £57,312  for  deprecn.  of 
works,  mains,  etc.,  nett  profit  is 
£232,988,  (£286,479  June  '13;  £236.260 
Dec.  '12);  bt.  ford.  £42,747;  total 
available  £275.735.  Div.  declared  : 
Cap.  stock,  on  £4,940,000,  9%  p.a., 
absorbing  £222,300  (same  since  June 
•10).  To  Pension  fund  £40.000.  mak- 
ing it  £615.000.  Carried  ford. 
£13.435.  Reserve:  Reserve  fund  re- 
mains at  £400,000,  against  which  are 
£500,000  Console  valued  at  £400,000. 
Div.  Equalisation  a/c  remains  at 
£327.500.  Premiums  received  on 
stock  stand  at  £327.346.  Assets  :  Bal- 
ance sheet  shows  £8,750,855  assets 
of  tangible  property.  Liquid  assets, 
excluding  stocks  and  stores,  amount 
to  £4,055.464  (this  includes  invest- 
ments £2,117,705  and  above-men- 
tioned Consols).  Current  liabs.,  apart 
from  div.  declared,  amount  tfo 
£670,274.  Meeting  5  May  '14. 
Year.  Highest.   Lowest.  Div.% 

Debs.    (Int.  due  Feb.  Aug.) 

1908   

1909   

1910   

1911   

1912   

1913   


97  .. 

92 

..  31 

97 

94 

.  3i 

96 

92 

..  3i 

96 

90 

..  3J 

92 

86 

..  5i 

89 

83 
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Year.  Highest.  Lowest.  Div.  %. 

Cap.  Stock,    (Diva  due  May  Nov.) 


1908 

  1861  .. 

170i  .. 

.  8 

1909  , 

186  .. 

175 

.  8 

1910 

193 

180 

.  9 

1911 

193  .. 

180 

.  9 

1912 

193  .. 

175 

.  9 

1913 

178  .. 

.     159f|  .. 

.  9 

Forprev.  ales  see  'Invettors  4/-  Year  Book' 

IMPERIAL  OTTOMAN  BANK,  tables 
p.  28. — 5l6t  ann.  rep.  to  31  Dec.  '13. 
Profit:  Nett  profit  £362,067, 
(£361,223  Dec.  '12;  £472.220  Dec.  '11); 
bt.  ford.  £22,400;  total  available 
£384,467.  Div.  declared :  Shakes,  on 
£5,000,000,  7%,  absorbing  £350,000. 
To  percentages  £11,207.  Carried 
ford.  £23,260.  Reserve:  Statutory 
Reserve  fund  remains  at  £1,250,000. 
Assets  :  Balance  sheet  shows 
£24,143,684  assets  of  tangible  pro- 
perty, advances  to  Govt,  appearing 
at  £1,730,090  and  premises  and  real 
estate  at  £311,741,  the  remainder 
being  liquid.     Current  liabs.,  apart 


from  div.  declared,  amount  to 
£17,509,217.    Meeting  24  June  '14. 

Year.  Highest.  Lowest.  Div.% 
£20  Shares  (£10  pd.)   (Div.  due  July.) 

1908    19i    ...       16g    ...  9 

1909    191    ...       18     ...  9 

1910    19     ...       16^    ...  9 

1911    181    ...       15i    ...  9 

1912    181    ...       14i    ...  7 

1913    17     ...       13i    ...  7 


For  prev.  ales  see  'Investors  4/-  Year  Book' 

IMPERIAL  TEA  CO.,  tables  p.  70.— 
18th  ann.  rep.  to  31  Dec.  '13.  Altera- 
tion IN  Cap.  a/c.  During  the  year 
£2,400  more  Debs,  have  been  re- 
deemed. Interest :  Debentures,  on 
£104,000  redeem.  6%  let,  in  full,  ab- 
sorbing £6,384.  Profit  :  After  paying 
Deb.  int.  and  allowing  £2,000  for  de- 
preon.  of  machy.,  nett  profit  ^a 
£58,770,  (£43,987  Dec.  '12;  £53,562 
Bee.  'ID;  bt.  ford.  £1,005;  total  avail- 
able £59,775.  Div.  declared:  Pref. 
shares,  on  £120,000  cum.  5%,  in  full, 
absorbing  £6,000.  Ord.  shares,  on 
£367,960,  10%,  (8%  Dec.  '12;  10%  Dec. 
'11),  absorbing  £36,796.  Reserve:  To 
Reserve  fund  £14,000,  making  it 
£44,000,  employed  in  the  business.  To 
directors  extra  remuneration  £1,007. 
Carried  ford.  £1,972.  Assets: 
Balance  sheet  show©  £707,319  assets 
of  tangible  property,  of  which 
£80,061  is  liquid.  Current  liabs., 
apart  from  final  appropriations, 
amount  to  £37,782.  Meeting  8  June 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

INDIAN  &  GENERAL  INVEST- 
MENT TRUST,  tables  p.  59.— 26tli  ann. 
rep.  to  30  Apl.  '14.  Interest:  Deb. 
STOCK,  on  £250,000  perp.  4^%,  absorb- 
ing £10,594.  Since  date  of  a/cs  the 
Founders'  shares  have  been  consoli- 
dated with  the  Def.  stock.  Profit: 
After  paying  Deb.  int.,  nett  profit  is 
£20,145,  (£19,305  Apl.  '13;  £16,433  Apl. 
'12) ;  no  bt.  ford.  Div.  declared  :  Pref. 
stock,  on  £149,400  cum.  5%,  in  full, 
absorbting  £7,034.  Def.  stock,  on 
£99,600,  7%,  absorbing  £6.603,  (7% 
Apl.  '13;  7%  Apl.  '12).  Founders' 
SHARES,  on  £1,000,  nil  (nil  Apl.  '13; 
nil.  Apl.  '12).  No  carry  ford.  Re- 
8BRTH:  To  Reserve  a/c  £6,508,  making 


it  £50,000,  after  adding  £2.631  profit 
on  sales  of  investments,  and  writing 
£9,139  off  certain  investments.  Audi- 
tors again  report  that  the  directors' 
valuation  of  the  investments  shows 
in  the  aggregate,  as  compared  with 
the  book  values,  a  depreciation 
which  is  more  than  provided  for  by 
the  reserve.  Assets  :  Balance  sheet 
shows  £562,817  assets  of  tangible  pro- 
perty, practically  all  of  which  is 
liquid.  Current  liabs.,  apart  from 
final  divs.  declared,  amount  to  £5,511. 
There  are  contingent"  liabs.  £15,976. 
Meeting  23  June  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

JOKAI  (ASSAM)  TEA,  tables  p.  70.— 
34th  ann.  rep.  to  31  Dec.  '13.  Pro- 
fit: Nett  profit  £43,165,  (£45,224 
Dec.  12;  £46,186  Dec.  '11);  bt.  ford. 
£4.119;  total  available  £47.284.  (No 
Debs.)  Div.  declared :  Prep,  shares, 
on  £100,000  cum.  6%,  in  full,  absorb- 
ing £6,000  Ord.  shares,  on  £250.000, 
14%,  absorbing  £3ij,000.  Reserve: 
Reserve  fund  remains  at  £60,000,  and 
Div.  Equalisation  fund  at  £7,500. 
Hail  Insurance  fund  appears  at 
£5.713.  To  Staff  Provident  fund 
£1.000,  making  it  £6.118  (excl.  mem- 
bers a/c  £3.101),  against  which  Co. 
has  investments  £7,863.  Co.  has  other 
investments  £54,425.  To  extensions 
£2.000.  Carried  ford.  £3,284.  As- 
sets :  Balance  sheet  shows  £564,350 
assets  of  tangible  property,  of  which 
£180,033  is  liquid.  Current  liabs., 
incl.  advance  £47,000  secured  on  in- 
vestments but  apart  from  Prov.  fund 
members  a/cs  and  from  final  divs. 
declared,  to  £101,134.  Meeting  11 
June  '14. 

Year.  Highest.   Lowest.   Div.  % 

£10  Pref.    (Divs.  due  July  Dec.) 

1908    12i    ...      11     ...  6 

1909    123    ...      U|    ...  6 

1910    12i    ...      Hi    ...  6 

1911    m    ...      12     ...  6 

1912    12i    ...       Ill    „.  < 

1913    12J    ...      Hi    ...  6 

£10  Ord.    (Divs.  due  July  Dec.) 

1908    12i    ...      10     ...  8 

1909    13     ...      llj    ...  10 

1910    153    ...      11t%  ...  lU 

1911    16J    ...       13J    ...  11 

1912    16     ...       14i    ...  15 

1913    17i    ...      141    ...  14 

For  prev.  ales  see  'Investors  if-  Year  Book' 

JONES    (FRANK)    BREWING  CO.,* 

tables  p.  32. — 25th  ann.  rep.  to  '^a 
Feb.  '14.  Interest:  Debentures,  on 
£40,000  redeem.  6%  prior  lien,  in 
full,  absorbing  £2,400;  on  £480,000  re- 
deem. 5%,  in  full,  absorbing  £24,000. 
Profit  :  After  paying  Deb.  int.  and 
Sinking  fund  contribution  and 
allowing  £6.219  for  deprecn.,  nett 
profit  is  £7,207,  (loss  £1,178  Feb.  '13; 
loss  £6,159  Feb.  '12);  debit  balance 
bt.  ford.  £20,124;  loss  carried  ford. 
£12,917.  Div.  declared :  Prep,  shares, 
on  £400,000  cum.  7h%,  nil  (arrears 
amount  to  £224,000).  Ord.  shares, 
on  £200,000,  nil  (nothing  since  '97). 
Reserve:  Special  Reserve  remains 
at  £8.196.  Deb.  Redemp.  a/c  appears 
at  £1.988.  Investment  in  subsid.  co. 
appears  at  £30.801.  Assets  :  Balance 
sheet  does  not  show  position  owing  to 
Goodwill  being  lumped  with  land, 
buildings,  plant,  etc.,  for  £1,000,710. 
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Liquid  assets  (incl.  cases,  bottles, 
«tc.),  amount  to  £113,121,  ajid  cur- 
rent liabe.  to  £27,869.  Meeting  y 
June  '14. 

Year.  Highest.   Lowest.   Div.  % 

5%  Debs.     (Int.  due  Mar.  Sep.) 

1908    62     ...       55     ...  5 

1909    60     ...       43     ...  5 

1910    57     ...       61     ...  5 

1911    59     ...       48     ...  5 

1912    55     ...       44     ...  5 

1913    62     ...       49     ...  5 

£10  Pref.    (Divs.  due  July  Dec.) 

1908    3     ...        Ih    ...  Nil 

1909    li    ...         i    ...  Nil 

1910    13    ...  S    ...  Nil 

1911    2h    ...  i    ...  Nil 

1912    li    ...  i    ...  Nil 

1913    21    ...        U     •■  NH 

£5  Ord.     (Divs.  due  July.) 

1908    §    ...         i    ...  Nil 

1909    i    ...         I    ...  Nil 

1910    i    ...        0     ...  NU 

1911    i    ...        0     ...  Nil 

1912    i    ...        0     ...  Nil 

1913    g    ...        0     ...  Nil 

Forprev.  alee  6ee  'Investors  il-  Year  Book' 

KELLNER  .  PARTINGTON  PAPER 
PULP,  tables  p.  45. — A/ce  not  made 
public;  the  following  is  taken  from 
statement  filed  at  Somerset  House  : — 
24th  ann.  rep.  to  30  Sep.  '13.  Alte- 
■RATON  IN  Cap.  a/c.  £300,000  more  cum. 
5%  Pref.  shares  have  been  issued 
end  paid  up.  Interest :  Debentures, 
on  £250,000  redeem.  4|%,  in  full,  ab- 
sorbing £11,250.  These  Debentures 
were  redeemed  1  Apl.  '14  Deb.  stock, 
on  £400,000  redeem.  4%,  in  full,  ab- 
sorbing £16,000.  Profit:  After  pay- 
ing Deb.  int  and  allowing  £90.000  for 
deprecn.,  nett  profit  is  £255,360, 
(£198.825  Sep.  '12;  £198,736  Sep.  '11); 
bt  ford.  £18,250;  total  available 
£273,610.  Div.  declared:  Pref. 
8H.\RES,  on  £600,000  cum.  5%  p.a..  in 
full,  absorbing  £27,781.  Ord.  shares, 
on  £910,305,  20%,  absorbing  £182,061. 
Carried  ford.  £63,768.  Reserve:  Re- 
serve fund  remains  at  £250.000,  and 
Insurance  fund  at  £80,000,  both  em- 
Dloyed  in  the  business.  Assets  : 
Statement  shows  £2,905,074  assets 
of  tangible  property,  of  which 
£1,083,315  (excluding  shares  in  and 
loans  to  other  companies  £910,022)  is 
liquid.  Current  liabs.,  apart  from 
final  Ord.  div.,  amount  to  £259,970. 

Tear.  Highest.   Lowest.   Div.  % 

£1  Peef.    (Divs.  due  Jan.  July.) 

1910    If^  ...        lA  ...  5 

1911    1t%  ...        1;^  ...  5 

1912    1t%  ...        It^  ...  5 

1913    1t%  ...        1t«8  ...  5 

£1  Oed.     (Dive,  due  May  Nov.) 

1909    4     ...        3t%  ...  20 

1910    3+1  ...        Zik  ...  20 

1911    ZH  ...        3t%  ...  20 

1912    ...        Zh    ...  20 

1913    3-H  ...        Zfs  ...  20 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

KIMBERLEY       WATER  WORKS, 

tables  p.  72. — 34th  ann.  rep.  to  31 
Dec.  '13.  Intere.st :  Deb.  stock,  on 
JB40,000  redeem.  4%,  in  full,  absorbing 
£1,600.  Profit:  After  paying  Deb. 
int.,  nett  profit  is  £40,353,  (£28,289 
Dec.  '12;  £22,134  Dec.  '11).  Div.  de- 
clared :  Shares,  on  £315,000,  7%%,  ab- 


sorbing £23,625.  Reserve  :  Invest- 
ment fiuctuation  reserve  appears  at 
£1,500.  To  contingency  fund  £3,926. 
making  it  £60,000.  Written  oft'  in- 
vestments £2,114.  Co.  holds  Govt, 
securities  £62,890  (market  value). 
Deprecn.  £551  ha©  been  allowed  for 
year.  Assets  :  Balance  sheet  shows 
£310,033  cap.  expend.,  own  Deb. 
stock  held  by  co.  £17,600,  and  other 
assets  £108,885  (of  which  £89,772  are 
liquid).  Current  liabs.  amount  to 
£4,268.    Meeting  22  Apl.  '14. 

Year.  Highest.  Lowest.  Div.% 

£10  Shares  (£7  pd.)    (Divs.  Apl.  Oct.) 


1908 

....       5i  ... 

4 

.  5 

1909 

4i  ... 

41  . 

.  5 

1910 

53  ... 

41  . 

.  5 

1911 

6  ... 

43  . 

.  5 

1912 

6i  ... 

5i  . 
5i  . 

.  6J 

1913   

....       64  ... 

.  n 

tor  prev.  alcn  see  'Inventors  4/-  i  ear  Book' 

KYNOCH,  tables  p.  45.— 18th  ann. 
rep.  to  28  Mar.  '14.  Alteration  in 
Cap.  a/c.  During  the  year  £12,500 
5%  Deb.  stock  has  been  redeemed. 
Interest :  Debentures,  on  £500,000  re- 
deem. 4%,  in  full,  and  on  Deb.  stock 
£219,960  redeem.  5%,  also  in  full,  to- 
gether absorbing,  with  redemp.  fund 
contribution  £41,900.  Profit:  After 
paying  Deb.  int.,  providing  for  re- 
demp., allowing  £3,000  for  bad  debts, 
and  paying  £5,000  directors'  fees, 
nett  profit  is  £72,375,  (£79,436  Mar. 
'13;  £48,562  Mar.  '12);  bt.  ford. 
£29,348;  total  available,  £101,723. 
Div.  declared :  Pref.  shares,  on 
£500,000.  cum.  5%,  in  fuU,  absorb- 
ing £25,000.  Ord.  shares,  on 
£387,500,  5%,  absorbing  £19,375.  Re- 
serve: Reserve  fund  remains  at 
£56,329  and  Pension  fund  at  £13,536. 
Co.  has  unparticularised  investments 
and  cash  £185,135.  To  write  down 
cap.  expend,  and  investments  £17,000. 
Carried  ford.  £40,348.  Provision  for 
bad  debts,  with  above  addition,  will 
amount  to  £4,962.  Assets  :  Balance 
sheet  shows  (subject  to  bad  debta,  re- 
serve, and  amounts  written  off). 
Capital  expend.  £1,218.806.  and  other 
assets  £784,140,  which  are  liquid. 
Current  liabs.,  aprt  from  final  divs, 
declared,  amount  to  £226,436.  Meet- 
ing Witton  23  June  '14. 

Year.  Highest.  Lowest.  Div.% 

5%  Debs.   (Int.  due  Jan.  July.) 

1911    95     ...       88     ...  5 

1912    96     ...       87     ...  5 

1913    98     ...       90     ...  5 


4%  Debs. 

1911   

1912   

1913   


(Int.  due  Apl.  Oct.) 

77  ...  69  ...  4 
80  ...  67  ...  4 

78  ...  70  ...  4 

£10  Pref.    (Divs.  due  June  Dec.) 


1908 
1909 
1910 
1911 
1912 
1913 


£10  Ord.  (Dive,  due  June.) 

1908    13     ...  8     ...  Nil 

1909    9     ...  5i    ...  Nil 

1910    7i    ...  4i    ...  Nil 

1911   7i    ...  4i    ...  Nil 

1912    9     ...  4     ...  2i 

1913    10     ...  f>h    ...  5 

For  prev. ales  see  'Investor*'  4/-  Year  Book.' 

•  eUR  USUAL  MKTHOP  Or  ANALYSIS  WOULD  NOT  REVKAL  THIS  COMPANY'S  ACTUAL  POSITION 
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LIMA  LIGHT,  POWER  &  TRAM- 
WAYS, tables  p.  54— 4th  ann.  rep.  to 
31  Dec.  '13.  Intereet  :  Deb.  bonds,  on 
£p. 1,106, 360  redeem.  6i%,  in  full,  ab- 
sorbing £p.61,332.  PROFIT:  After 
providing  £p.8.467  for  bad  and 
doubtful  debts  and  £p.9.000  for  ex- 
traordinary repairs,  nett  profit  is 
£p.85.129,  (£p.98,890  Dec.  '12; 
£p.l02,562  Dec.  '11);  bt.  ford.  £p.5,816; 
total  available  £p.90,945.  Div.  de- 
clared: Shares,  on  £p.l,350,000,  4i% 
(5i%  Dec.  '12;  5i%  Dec.  '11).  absorb- 
ing £p.57,370.  RESERVE:  To  Reserve 
and  Redemp.  funds  £p.27.575,  mak- 
ing them  £p.421.898.  Carried  ford. 
£p.6,000.  Assets  :  Balance  sheet 
shows  £p. 2,942, 907  assets  of  tangible 
property,  of  which,  incl.  stores 
£p. 68,981,  about  £p. 170,000  ia  liquid. 
Current  liabs.,  apart  from  final  div. 
declared,  amount  to  £p. 185, 150. 
For  prev.  ales  see  'Inveatom  4/-  Year  Book' 

LOCKHART'S  (Refreshment  Contrac- 
tors), tables  p.  46.— 19th  ann.  rep.  to 
31  Mar.  '14.  Interest :  Deb.  stock,  on 
£11,135  redeem.  5%,  in  full,  absorb- 
ing £556.  PROFIT:  After  paying  Deb. 
int.  and  providing  £6,703  for  de- 
precn.,  nett  profit  is  £7.126,  (£11,489 
Mar.  '13;  £14,088  Mar.  '12);  bt.  ord. 
£4,767;  total  available  £11,893.  Div. 
declared :  Pref.  shares,  on  £110,000 
cum.  5h%,  in  full,  absorbing  £6,050. 
Ord.  shares,  on  £27,500,  5%,  (15%  p.a. 
Mar.  '13,  '12,  and  '11),  absorbing 
£1,375.  Reserve  :  To  Reserve  fund 
£107,  making  it  £7,623,  employed  in 
the  business.  Carried  ford.  £4,361. 
Among  the  liabs.  is  bank  loan 
£11,500,  secured  by  deposit  of  £18,000 
Deb.  stock.  Investments  in  and  ad- 
vances to  subsid.  COS.  appear  at 
£23,195.  Assets  :  Balance  sheet  shows 
£130,509  assets  of  tangible  property 
(of  which  £16,464  is  liquid)  and  Good- 
will valued  at  £65,532.  Current 
liabs.,  incl.  unsecured  loan  £1,000, 
but  apart  from  final  Pref.  div.  de- 
clared, amount  to  £20,463.  Meeting 
19  June  '14. 

For  prev.  ales  see  'Investors  4/-  Year  BooTe' 

LONDON,  GLOUCESTERSHIRE  & 
NORTH  HANTS.  DAIRY,  tables  p.  46.— 
28th  ann.  rep.  to  28  Feb.  '14.  Altera- 
tion IN  Cap.  a/c.  £5,800  Debs,  have 
been  redeemed  during  the  year.  Inte- 
rest: Debentures,  on  £44,100  redeem. 
Ai%,  in  full,  absorbing  £2,004.  Pro- 
fit :  After  paying  Deb.  int.  and  other 
charges  nett  profit  is  £4,118  (£2,128 
Feb.  '13;  £7,019  Feb.  '12);  bt.  ford. 
£1,840;  total  available  £5,958.  Div. 
declared :  Shares,  on  £87,500,  4%,  (2% 
Feb.  '13;  5%  Feb.  '12),  absorbing 
£3,500.  Reserve:  To  Reserve  £300, 
making  Reserve  a/ce  £16,028.  Car- 
ried ford.  £2,158.  For  repairs  and 
deprecn.  £3,856  has  been  provided 
for  the  year.  Assets  :  Balance  sheet 
shows  Purchase  a/c  £101,485  and 
other  assets  £59,219,  of  which  £12,906 
is  liquid.  Current  liabs,,  excl.  final 
div.  declared,  amount  to  £9,168. 
Meeting  26  May  '14. 
For  prev.  ajct  see  'Investors  4/-  Year  Book' 

LYONS  (J.)  &  CO.,  tables  p.  46.— 
20th  ann.  rep.  to  31  Mar.  '14.  In- 
terest: Deb.  stock,  on  do^OO.OOO  re- 
deem. 4%  let.  in  full,  and  on  £125,000 
redeem.  4|%  2nd,  also  in  full,  absorb- 
ing, with  int.  on  £91,321  provincial 


Debentures  and  mortgage,  £21,299. 
Profit  :  After  paying  above  int.  and 
providing  £96,103  for  deprecn..  nett 
profit  is  £238,901,  (£226,318  Mar.  '13; 
£212,674  Mar.  '12);  bt.  ford.  £21.303; 
total  available  £260,204.  Div.  de- 
clared :  Pref.  shares,  on  £500.000 
cum.  5%,  in  full,  absorbing  £25,000. 
Pref.  Ord.  shares,  on  £400,000  'non- 
cum.  6%,  in  full,  absorbing  £24,000. 
Ord.  shares,  on  £356,000,  42^%,  ab- 
sorbing £151,300.  Carried  ford. 
£59,904.  Reserve:  Reserve  fund  re- 
mains at  £500,000.  employed  in  the 
business.  Co.  has  unparticularised 
investments,  loans,  etc.,  £31,717. 
Assets  :  Balance  sheet  shows 
£2,824,532  assets  of  tangible  pro- 
perty, of  which  £990,352  is  liquid. 
Current  liabs.,  apart  from  final  divs. 
declared,  amount  to  £365,174.  Meet- 
ing 11  June  '14. 

Year.  Highest.   Lowest.  Div.% 

1st  Dbbs.    (Int.  due  Jan.  July.) 

1908    106i    ...     lOli    ...  4 

1909    106     ...     100     ...  4 

1910    103     ...       99     ...  4 

1911    104     ...     100     ...  4 

1912    102     ...       98     ...  4 

1913    100     ...       91     ...  4 

^1%  Debs.    (Int.  du©  Jan.  July.) 

1908    110     ...     102i    ...  4i 

1909    110     ...     105     ...  4| 

1910    108     ...     104     ...  4i 

1911    107     ...     102     ...  4i 

1912    106     ...     102     ...  4§ 

1913    105     ...       97     ...  4i 

£1  Pref.    (Divs.  due  June  Dec.) 


1908   

..       1^  ... 

laV  ...  5 

1909   

li  ... 

1t^  ...  5 

1910   

..       1^  ... 

1t^  ...  5 

1911   

1t%  ... 

1t^  ...  5 

1912   

1-?^  ... 

1     ...  5 

1913   

1?,  ... 

I     ...  5 

£1  Pref.  Ord.   (Divs.  due  June  Dec.) 

1910   

..       li  ... 

li    ...  6 

1911   

..     li  ... 

Ue  ...  6 

1912   

lA  ... 

1     ...  6 

1913   

..     lA  ... 

1t^  ...  6 

£1  Ord. 

(Divs.  due  June  Dec.) 

1908   

..      61  ... 

...  321 
5fi  ...  42it 

1909   

..      6^  ... 

1910   

.      61  ... 

51    ...  42it 

1911   

..       61  ... 

5f^  ...  A2h 
5U  ...  AZh 

1912   

..      6i  ... 

1913   

..       61  ... 

511  ...  421 

x:)xo    ug     ...  OTS  ...  '♦"S 

t  Incl.  bonus  of  1  Pref.  Ord.  Share 
for  each  £10  Ord.  Share  held. 


For  prev.  ales  see  'Investors  4/-  Year  Book'' 

MABIRA  FOREST  (UGANDA) 
RUBBER,  tables  p.  71.— 6th  ann.  rep. 
to  31  Dec.  '13.  Alteration  in  Cap.  a/c. 
During  the  year  14,523  6%  cum. 
partic.  Pref.  shares  were  issued  and 
£10,222  has  been  received  to  date  of 
a/cs.  Loss :  Loss  for  year  £5,353. 
(loss  £5,466  Dec.  '12;  loss  £5.841  Dec. 
11);  debit  balance  bt.  ford.  £9,576; 
loss  carried  ford.  £14,929.  Div.  de- 
clared :  Prep,  shares,  on  £10,209,  nil. 
Ord.  shares,  on  £120,000,  nil  (nil  Dec. 
'12  and  '11).  Reserve:  There  is  no 
Reserve  fund.  Provision  for  redemp. 
of  lease  appears  at  £7,562.  Expendi- 
ture £23,000  and  Underwriting  Com- 
mission £7,000  remain  to  be  written 
off.  Assets  :  Balance  sheet  shows 
£85,889  assets  of  tangible  property, 
of  which,  apart  from  stores,  £5,290 
is  liquid.  Current  liabs.  amount  to 
£597.  Meeting  8  June  '14. 
For  prev.  a/cs  see  'Investors  4/-  Year  Book' 
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YIELD   ON  INVESTMENTS. 

This  Table  shoTvs  at  a  glance  the  actual  yield  per  cent,  on  the  money  invested  in  any 

dividend-paying  security. 

Example— If  a  stock  costs  £106f  per  £100  nominal  value  and  pays  3^  per  cent,  per  annum 
dividend,  find  in  the  top  horizontal  column  3^  per  cent. ;  look  down  this  vertically 
for  the  price  (106f),  and  there  will  be  found  in  the  left  hand  corresponding  column 
the  actual  yield  per  cent,  on  the  money  invested,  namely,  £3  5s.  7d.  per  annum. 
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87 
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6 
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HOW  TO  OBTAIN  INFORMATION. 

The  Financial  Review  of  Reviews  maintains  an  exhaustive  system  for  collecting  information 
regarding  the  companies  wliich  are  mentioned  in  the  following  pages. 

Over  a  thousand  papers  are  searched  each  month  by  our  sub-editors  for  information.  These  papers 
are  not  only  those  published  in  the  United  Kingdom,  but  come  from  all  parts  of  the  world.  The 
'following  are  a  few  of  the  places  from  which  almost  every  mail  brings  us  news  : 

New  York  Yokohama  St.  Petersburg       Melbourne  Buenos  Ayres 

Chicago  Osaka  Calcutta  Sydney  Rio  de  Janeiro 

Paris  Kobe  Bombay  Montreal  Mexico 

Berlin  Peking  Allahabad  Toronto  San  Francisco 

Frankfurt  Shan^^hai  Cairo  Vancouver  Bogota 

Madrid  Singapore  Alexandria  Monte  Video  Lima 

Tokyo  Colombo  Madras  Valparaiso  Tangier 

All  this  information  is  available  for  the  free  use  of  subscribers  to  the  "  Review." 

on  their  complying  with  a  few  simple  conditions  which  will  present  no  diflSculty  to  any  investor. 

The  whole  of  the  information  obtained  from  the  above  publications  is  carefully  collated  and 
indexed,  each  company  having  a  separate  book  allocated  to  it.  The  information  thus  filed,  affecting 
some  5,000  different  securities  quoted  on  the  London  Slock  Exchange,  is  available  for  the  use  of  any  of 
our  subscribers.  As  the  accounts  of  all  important  companies  are  analysed  in  our  Review  and  also  in 
the  Investor's  Four  Shilling  Year  Book  it  is  not  desirable  to  include  the  balance-sheets  in  the 
reference  books;  but  these  reports  are  carefully  filed  for  a  period  of  many  years,  and  any  points  of' 
reference  not  given  in  our  analysed  digest  can  always  be  obtained  at  the  request  of  subscribers. 

If  tlie  reader  wishes  to  obtain  the  loan  of  the  Newspaper  Dossier  relating  to  any  company,  reference  ■ 
must  first  be  made  to  the  name  of  the  company  in  the  following  index.   If  a  figure  appears  printed  in 
black  letters  within  brackets  it  indicates  that  information  has  been  published  in  some  newspaper  or . 
newpapers  during  the  past  two  years,  and  that  a  book  containing  such  information  is  available., 
There  ai-e,  of  course,  a  large  number  of  companies  which  do  not  excite  much  public  interest,  and ' 
reference  is  rarely,  or  never,  made  to  them  in  the  newspapers.   Having  obtained  the  number  of  the 
company  from  the  Index,  all  that  is  necessary  is  for  the  subscriber  to  fill  up  aud  post  the  Information  , 
Coupon  contained  in  the  Review.   The  Newspaper  Dossier  required  is  forwarded,  upon  receipt  of  this , 
Coupon,  or  as  soon  as  it  is  returned  by  any  other  subscriber.   With  the  dossier  is  sent  a  printed ' 
addressed  envelope  for  its  return,  and  the  subscriber  is  expected  to  pay  the  return  postage.  Three' 
clear  days  are  allowed  for  the  use  of  the  book,  at  the  end  of  which  period  it  should  be  returned 
immediately  to  The  Financial  Review  of  Reviews,  2,  Waterloo  Place,  Pall  Mall,  S.W. 


INDEX  to  STATISTICS  &  RE VI E  W, 

The  following  Index  comprises  (a)  An  Index  to  the  Newspaper  Information  Books,  which  are 
available  for  the  use  of  subscribers  to  the  Financial  Review  of  Reviews  (t)  A  cumulative  index  to 
previous  issues  of  the  Review  ;  and(c)  an  index  to  the  securities  contained  in  the  Statistical  Record 
which  comprises  the  second  part  of  the  Review.  Index  figure  in  (a)  is  printed  thus  [425]  ;  index 
figures  in  (h)  are  printed  thus  5,  42, 146  ;  index  figure  in  (c)  is  printed  in  a  separate  column,  thus  |  45 
Practical  example  : 

Grand  Trunk  Railway  of  Canada  [10641  58,  59,  90   |  20  | 

This  means  that  there  is  sufficient  newspaper  information  filed  respecting  the  Grand  Trunk 
Railway  to  justify  a  separate  Newspaper  Dossier,  which  is  numbered  1C64  and  is  available  for  the  us 
of  subscribers  ;  that  references  were  made  to  the  Grand  Trunk  Railway  on  pages  58,  59,  and  90  ii 
preceding  issues  of  the  Review  ;  aud  that  statistics  about  the  company  appear  on  page  20  of  th( 
Statistical  Record  of  the  current  issue. 


ALPHABETICAL   INDEX    TO  STOCKS. 


A.  &  F.  Pears  [1263]   

A.  M.  Peebles  &  Sons  [516]  

A.  &  S.  Henry  &  Co.  [807]   

A.  Darracq  and  Co.  [153]   

A.  E.  Reed  

A.  F.  Stoddard  and  Co  

A.  Guinness  [106]   

A.  H.  Smith   

A.  J.  Van  den  Bergh  [834]   

A.  J.  White  [909]  

A.  Pirie  and  Sons  [1382]   

Aarhus  (City  of)  

Abbott  (W.)&  Co  

AboukirCo.  [1424]  560,  716   

Acadia  Sugar  Refining  [2355]   

Addie(R.)&  Sons  [2116]  577  

Adelaide  Electric  Supply  [1526]  193 

Adolph  Frankau  &  Co.   

Aerated  Uread  [552]   

African  Association  Corp.  [1178]  

African  Banking  [314]  193  

African  City  Properties  Trust  [1985]  837 
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African  Steamship  [388]  577  

Agar,  Cross  &  Co  

Agricultural  Bank  of  Egypt  [692]  717   

Agric.  Prop.  Bank  of  Norway   

Agua  Santa  Nitrate  [1979]   

Aguas  Blancas  Nitrate  [142]  838   

Aguas  Blancas  Railway   

Alabama  Coal,  Iron,  Land  and  Colonisation... 
Alabama  Gt.  Southern  Railroad—  [397] 
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Ster.  Bonds  

Alabama  Midland  (Now  Atlantic  Coast  Line) 
Alabama,  N.  Or.,  Tex.  APacRly.—  [1150]  439 

Preference    

Ster.  Bonds  

Alabama  Traction,  Light  and  Power  [2354]  ... 

Alaaoas  (State  of)  [1949]   
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Alberta  Land   
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To  the  PUBLISHERS, 

"Financial  Review  of  Reviews," 

2,  WATERLOO  PLACE. 


LONDON,  S,W. 


EXPERT  REPORT  UPON  INVESTMENTS. 

Investors  wishing  to  obtain  an  expert  report  upon  invest- 
ments held  by  them  should  fill  up  and  forward  this  form  to 
the  Proprietors  of  this  Review,  2,  Waterloo  Place,  S.W. 

AN  OPINION  FREE  OF  CHARGE 

explaining  how  the  holdings  can  be  improved,  the  capital 
safety  increased,  and  the  annual  income  augmented,  together 
with  the  terms  for  effecting  these  changes,  will  then  be 
forwarded  to  them. 

MOST  LISTS  CAN  BE  IMPROVED 

and  the  method  adopted  for  reporting  on  investments  is 
explained  on  pages  887-890  of  this  number  of  the  Review. 
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Alby  United  Carbide  Factories  [147]  194 

Alcoy      Gandia  Rly.  c^iHarb.  [774]   

JMdersliot  Gas  and  Water,  327   

(Vlex.  Thorn  &  Co.  [2597]   

Alexandria  (C.  of)   
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Debentures   

Preference    ...  ...  •«. 
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Algoma  Steel  Corp.  [2146]   

Aliiambra  Co.  [1810]  455   

Mianza  Co.  [432]  833   

Allan  Line  [2368]  

Alldays  &  Onions  [2395]  194  

Allen  (Edgar)  &  Co  

Mlegheny  Valley  Railway  

Alliance  Assurance  [833]   

\lliance  &  Dublin  Gas  [2286]  578   
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Alliance  Mort.  and  Invest  

Allsopp  &  Sons  [1290]  

Alto  Parana  Development  Co  

Altrinctiam  Gas   

Amalgamated  Press  [770]  194   
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American  Inv.  Trust  Co.  [2021]  578   
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American  Tel.  &  Telejn'aph  [138]  578   

American  Thread  [1502]   

Ames-Holden-McCready,  [2570]  194   

Amsterdam  (City  of)   

Anchor  Line  (Henderson  Bros)  [193]   

Anderson's ( J. )R1.  Polytechnic  [2297]  579 

Andrew  (J.  H.)  and  Co.  [2227]   

Andrew  Knowles  &  Sons  [1320]   

Angela  Nitrate  [790]  838   

Anglo-American  Deb.  Corp.  [144]  838   

Anglo-American  Telegraph  [98]  839   

Anglo-Argentine  Tramways  [146]  717   

Anglo-Austrian  Bank  [1012]  718   

Anglo-Belgian  Co.  of  Egvpt,  327   

Anglo-Canadian  Finance  Co.  [1818]  839   

Anglo-Ceylon  &c  General  E<=tt.  [802]   

Anglo-Chilian  Nitrate  &  Rly  [140]  839   

Anglo-Continental  Supply  [1970]  718   

[Anglo-Egyptian  Bank  [491]  1086   

^nglo-Japanese  Bank  (now  Commercial  Bank 

I  of  London)   

[Anglo-Malay  Rubber  [1944]  718   

jAnglo-Newfoundland  Develop.  [1742]   

lAni,'lo-Portuguese Telephone  [635]   

lAn^lo-Russian  Cotton  [2190]   

lAnglo-Russian  Trust  [387]  579   

Ans^lo-South  American  Bank  [755]   

iAn[,'lo-South  American  Real  Property  Co. 
Angostura  Bitters  (Dr..I.G.B.S.(fe  Sons)  [141]  194 

Angus  (Geo.)  &  Co.  [978]  328  

Ansell's  Brewery  [123]   

Antigua  Government  

Antofagasta  &  Bolivia  Rly.  [787]  

Antwerp  Waterworks  [1939]  579   

Aplin  and  Barrett  [1820]  456  

Apollinaris  <k  Johanuis  [476] 

Arauco  Co.  [1978]   

lArbroath  and  Forfar  Rly  

U\rchibald  Arrol  <k  Sons  [1697J   

lArdath  Tobacco  [2534]  

lArding  &  Hobbs,  718  

lArgentine  Eastern  Land   

Ergentine  Estates  of  Uovril  [2152], 
rgentiue  Gover.  Loans  [1577]  179. 
rgentine  Gt.  Western  Rly.  [7]   

'Argen.  Hardwoods  &  Lands   

lAr^'entine  Iron  and  Steel  [1078]  566 

Urgentine  Land  &  Invest.  [2356]  , 

lAryentine  Nav.  Co.  [14]  195,  567   , 

[Argentine  N.E.  Rly.  [771]   

[Argentine  Northern  Land  [1013]  100,  839 

lAr^jentine  Soutliern  Land  [121]   

lArgentine  Trans.  Rly.  [145]   

Arirentine  Tobacco  Co.  [93]  

\rgylls  [1427]  195,  799   

Ariea  &  Tacna  Rly.  [574]   , 

\rmavir-Touapse  Railway  
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Armitage  (Sir  Elkanah)  &  Sons,  839 
Armstrong,  Whitworth  &  Co  [380]  839  ... 

Army  &  Navy  Inv.  Trust  [618]  195  

Arniston  Coal,  328   

Arnold,  Perrett  «&  Co.  [1504]  195  

Aron  Electricity  Meters  [191]   

Arrol  (Archibald)  &  Sons  [1697]  579 

Arrol  (Sir  W.)  &  Co.  [1489]  580   

Artillery  Mansions   

Art.,  Lab.  &  Gen.  Dwellings  [489]  456  ... 

Asbestos  and  Asbestic  

Ash  (Claudius),  Sons  &  Co.  [2059]  

Ashby's  Staines  Brewery  [1394]   

Ashley  Gardens  [1425]   

Ashton  Bros.  &  Co., 328   

Asprey  &  Co.  [195]   

Assam  Bengal  Railway  [466]   

Assam  Co.  [353]  

Assam  Rlys.  and  Trading  [469]   

Assets  Realisation  [1709]  195   

Associated  Cotton  Ginners   

Associated  Newspapers  [629]   

Associated  Omnibus  [143]  

Associated  Portland  Cement  [273] 
Associated  Tea  Est.  of  Ceylon  [2288] 

Astley  &  Tyldeslev  Collieries   

Atchison,  Topeka  &.  S.  F6  Ry.— [575]  176 

Gold  Bonds  

Sterling  Bonds   

Ord.  and  Pref  

Athenry  &  Tuara  Ext.  Rly  

Atlantic  and  Danville  Rly  

Atlantic  and  N.-West  Railway   

Atlantic  and  St.  Lawrence  Rly  

Atlantic  Coast  Rly.  (see  Alabama  Mid.)  [663]. 
Atlantic  1st  Leased  L.  Trst.— [1835]  456 

OrdinaiT?   

Sterling  Bonds   

Atlas  Assurance  [134]  

Auckland  (C.  of)  

Auckland  and  Sub.  Drainage   

Auckland  Electric  Trams  [1533]  

Auckland  Harbour  Board  

Australasian  United  Stm.  Nav  

Australian  Agricultural  [818]   

AustralianEstates  and  Mort  [756] 
Aust.  Merc.  Land  <k  Finance  [56] 
Australian  Pastoral  Company  [50]  196  ... 
Austrian  Government  Loans  [507]  163,  556  . 
Automatic  Telephone  Manuf.  [1947]  580... 

Aux  Classes  Laborieuses  [27]   

Aylesbury  Dairy  Company  [1186]  580  ... 


B.  Morris  &  Sons  [178]   

Babcock  and  Wilcox  [488]  718 
Backus  &  Johnston's  Brewery  [185] 
Bahia  Blanca  &  N.W.  Rly,  [188]  ... 

Baliia-Blanca  Gas  [931]   

Bahia  (City  of)  

Bahia  (Port  of)  

Bahia  (State  of)  [2002]  

Baker  (Albert)  <&  Co.  [824]  422,  456 
Baker  (Charles)  &  Co.  [927]  580  ... 
Baker  (Joseph)  &  Sons 

Baku  (C.  of)  [1098]   

Baldwin  (J.  &. I.)  and  Partners 

Baldwins  [1267]  

Balliuascarthy  &  Timolge.  Rly 
Ballinrobe  &  Clarera'ris  Lt.  Ry.  ... 
Baltic  Merc.  &  Ship.  Exchange  ... 
Baltimore  &  Ohio  Rly.— [212] 

Gold  Bonds  

Ordinary  &  Preference  

Banco  del  Peru  y  Londres  

Banco  EspajQol  del  R.dela  Plata  [855] 
Banco  Int.  &  Hip.  de  Mexico 
Bankers' Investment  Trust  [779]  840 
Bank  of  Abyssinia  [876] 

Bank  of  Athens  [1890]   

Bank  of  Australasia  [133]  719 

Bank  of  Brit.  Nth.  Amerl(;a  [383]  456 

Bank  of  Brit.  W.  Africa  [326] 

Bank  of  England  [2421]   

Bank  of  Ireland  [382]  

Bank  of  Liverpool  [1187]   

Bank  of  Mauritius  [163]  457   

Bank  of  New  South  Wales  [1303]  196 
Bank  of  New  Zealand  [330]  

INDEX.-See  page  1000. 
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Bank  of  Rouraania  [391]  580  

Bank  of  Scotland  [23]  581   

Bank  of  Victoria  [845]  457   

Barbados  Govt  

Barclay  &  Co.  [1591]   

Barclay,  Perkins  &  Co.  [465]   

Barker  (John)  &  Co.  [95]  548,  581   

Bar-Lock  Typewriter  Co  

Barlow  &  Jones  [2512]  457   

Barnagore  Jute  Factory  [1659]  196 

Barnsley  Brewery   

Barnsley  Corporation  

Barran  (John)  &  Sons  [1363]  196  

Barranquilla  HI  v.  and  Pier  [2296]  

Barratt&Co.  [2422]  196  

Barrow  llseraatite  Steel  [1367]  581  

Barry  Corporation   

Barry,  Ostlere  &  Shepherd  [184]  546,  581 
Barry  Railway— [390] 

Debentures   

Ordinary   

Preference   

Barsi  Light  Rly.  [256]  

Bartholomay  Bwy.  (N.Y.)  [1128]  196 

Bass,  RatclifT&Gretton  [480]   

Bath  Corporation   

Bath  Electric  Tramways  [823]  420,  719  ... 

Bath  Stone  Firms,  582  

Batley  Corporation   

Baxter's  Leather  [259]  457   

Bayliss,  Jones  &  Bayliss  [1370]   

Beardmore  ( Wm.)  &  Co.  [2036]  719 

Beckett  (T.  W.)  &  Co.  [485]  

Beech  Creek  Railroad  

Beer  (G.)  [1220]  300,  582   

Beeston  Brewery  [2547]  197  

B6h6ra  (Soci6t6  Anonyme  du  B6h6ra)  ... 

Beira  Railway  [475]   

Belding  Paul  &  Corticelli  Silk  [2567]  ... 

Belfast  Banking  Co.  [992]   

Belfast  Corporation   

Belfast  &  County  Down  Rly.— 

Debentures   

Ordinary   

Preference   

Belfast  Harbour  [2521]   

Belfast  Steamship   

Belfast  Water  Comrs  

Belgian  Govt.  [1753]   

Belgravia  Dairy   

Bell  &  Co.  [1671]  197  

Bell  Bros.  [508]  582   

Bell  (R.)  &  Co..  582   

Bello  Horizonte  (Mun.  of)   

Bell's  United  Asbestos  [207]  719   

Bell  Telephone  Co.  of  Canada  [2568]  583 

Belsize  Motors  [234]   

Ben  Evans  &  Co.   

Bengal  &  North-Western  Rly.  [213] 

Bengal  Dooars  Rly.  [235]  427   

Bengal  Iron  &  Steel  [1201]  583   

Bengal  Nagpur  Rly.  [4581   

Bengal  Presidency  Loan   

Bengal  United  Tea  Co.   

Benger's  Food,  840   

Benskin's  Watford  Brewery  [1085]  197  ... 

Benson  (J.  W.)  [2006]  

Bentley's  Yorks.  Breweries  [1654]  

Bent's  Brewery,  457   

Bergen  (City  of)  [1719]   

BergvikCo.  [474]  720   

Berisford  (S.&  W.)197  

Bernard  (T.  and  J.)   

Bessemer  (Henry)  tSc  Co.  [550]  457  

Bethlehem  Steel  Co  

Beyer,  Peacock  &  Co.  [509]  457   

Bieckert's  Brewex'y  [2294]   

Bilbao  River  &.  Cant.  Rly.  [269]   

Birkenhead  Brewery   

Birkenhead  Corporation   

Birkenhead  Rly.   

Birmingham  Canal   

Birmingham  Corporation   

Birniingliam  Dist.  Pow,  &  Trac.  [2048]  ... 

Birmingham  Mint   

Birmingham  Small  Arms  [232]   

Birt,  Potter  &  Hughes   

Blackburn  Corporation   

Blackpool  Tower   
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Blackpool  WinterGardens  [2368]  

Black  Sea— Kuban  Rly  

Blaenavon  Company  [1202]  

Bleachers'  Association  [221]   

Bloemlontein  (City  of)   

Boake,  Roberts  <k  Co  

Boardman's  United  Brewery  [1587]   

Bobby  &  Co.  [661]  720  

Boddington's  Breweries  [1860]  458   

Bodega  Co.  [408]  

Bolands   

Bolckow,  Vaughan  &  Co.  [401]   

Bolivar  Railway  [90]  

Bolton  Corporation   

Bolton  (Thomas)  and  Sons,  198  

Bombay,  Baroda  Railway  [410]   

Bombay  Elect.  Supp.  &  Trams  [660]   

Bombay  Gas  [662]  720   

Bombay  Improvement  Trust  [2260]   

Bombay  (Trustees  of  Port  of)  [1927]   

Bon  Marche  [1921]  583  

Booth  Steamship  Co.  [655]  

Boots  Cash  Chemists  (East)  [389]   

Borax  Consolid.  [89]  328   

Borough  of  Balmain  

Borough  of  Durban   

Borough  of  Gisborne  

Borough  of  Invercargill   

Borough  of  Napier   

Borough  of  Oamaru   

B.  of  Portsmouth  Waterworks  [803]   

Boulton  &  Paul   

Bournemth  &  Poole  Elec.  Sup.  [804]  458  

Bournemouth  Corporation  

Bournemouth  Gas  &  Water  [411]  

Bovril  [783]  288,  329   

Bradbury,  Greatorex  &  Co.  [1242]  329   

Bradford  Coal  Merchants  

Bradford  Corporation  

Bradford  District  Bank  [995]  329   

Bradford  Dyers' Association  [781]  458   

Bradley's  (Chepstow  Place)  [2337]  329   

Brakspear  (W.  H.)  &  Sons  [1180]  329   

Brampton  Brewery  [632]  840   

Brandon's  Putney  Brewery  [1239]  583   

Brandram  Bros.  &  Co.  [1198]  459   

Bray  Township  

Brazil  Gt.  Southern  Railway  [129]   

Brazil  North-Eastern  Railway  [223]   

Brazil  Railway  [349]  442   

Brazilian  Government  Loans  [777]  180,  568,  822 

Brazilian  Lloyd  

Brazilian  Traction,  Light  and  Power  [63] 

Brazilian  Warrant  [11]  720   

Brear  and  Brown,  720  

Brecon  &  Merthyr  Tydfil  Rly.  [1457]   

Brentford  Gas  [128]  330   

Brewers'  Sugar  [1233]  583   

Breweiy  &  Commercial  Inv.,  198  

Brickwood  &  Co.,  1088  

Briggs  (H.)  Son  &  Co  

Brighouse  Corporation   

Brighton  &  Hove  Gas   

Brighton  Corpoi*ation  

Brighton  Railway  (L.B.S.C.)— 

Debentures   

Guaranteed  

Ordinary   

Preference  

Cert.  Cont.  Rates  

Brisbane  Elec.  Trams.  Invest.  [190]   

Bristol  Corporation   

Bristol  Gas   

Bristol  (Georges  &  Co.)  Brewery  [1222]  330  ... 
Bristol  Tramways  &  Carriage  [2167]  459 

Bristol  United  Breweries  [1116]   

Bristol  Waterworks,  585   

British  and  Africa  S.  Navig.  [2576]   

British  and  American  Mort.  [1194]  584   

British  &  Austral.  Trust  &  Loan,  721   

British  and  Beningtons  [639]   

British  and  Chinese  Corpn.  [301]  

British  and  Foreign  General  Securities  and 

Investment  Trust  [2292]  198   

Brit,  and  Irish  Steam  Packet   

British  Aluminium  [96]  584  

British-American  Tobacco  [1181]  198   

British  Automatic  [624]   

British  Bank  of  S.  America  [1120]  445,  584  ... 
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rit.  Bank  for  For.  Trade  [820]  840   

citish  Columbia  Breweries  [2577]  459  

ritish  Columbia  Electric  Kly.  [97]  198  

ritish  Columbia  Fruit  Lands  [463]   

ritish  Columbia  Governt.  [1869]   

British  Columbia  Telephone   

British  Cotton  and  Wool  Dyers  [315]  672,  840... 
Brit.  Dominions  General  Insurance  [239] 

British  Eastern  Invest.  Tst.  [2295]   

British  Electric  Traction  [464]   

British  Electric  Transforn'ier  Co. ...  [307] 

ritish  Empire  Land  Mort.  [384]  199   

ritish  Empire  Trust  [189]  

ritish  Gas  Light,  584  

ritish  Guiana  Government   

British  India  Steam  N'vigation  [670],  182,  841... 

British  Indian  Tea  [2039]   

Brit.  Insulated  &  Helsby  Cable  [468],  584 

British  Investment  Trust  [559]  330   

Bi-itish  Law  Fire  Insurance  [912]   

British  Linen  Company  Bank  [102]  459  

British  L.  M.  Ericsson  Mfgr.  [497]  469   

British  iMaritime  Trust,  161  

British  Moss  Litter  [1241]  841   

British  North  Borneo  [547]  

British  Oil  &  Cake  Mills  [103]  459  

British  Portland  Cement  Manufacturers,  199... 

British  South  Africa  [10]   

British  Steamship  Inv.  Tst.  [498]  

British  Thomson-Houston  [1249]  841   

Bi-itish  Vacuum  Cleaner  [2400]  199   

British  Wagon  Co.,  460   

Brit.  Westinghouse  Elec.  Mfg.  [240]  158,  841  ... 

Bromboro  Port  Estate   

Brompt'n  &  K'ns'ngt'n  El,  Sup.  Co.  [224]  585  ... 
Brooke  Bond  &  Co.  [610]   

roughton  Copper   

rown  Bayleys  Steel  Works  [2557]   

rown  Bros.  ...   

Brown  (Jas.)  and  Co  

Brown  (John)  and  Co.  [6]   

Brown  (Thes.)  and  Sons  [1991]  721  

Browne  A  Eagle  [1903]  330   

Brownlee  and  Co.  [1144]   

Brunner,  Mond  &  Co.  [448]  159,  842   

Brunswick  (City  of)   

Brush  Elec.  Engineering  Co.  [544]  721  

Bryant  &  May  [1199]  842   

[Buchanan's  Flour  Mills,  460   

Buckley  &  Nunn   

Buckley's  Brewery,  199   

Bucknall  (Henry)  &  Sons  [1586]   

Budapest  (City  of)  [492]   

Buenos  Aires  Port  &  C.  Trams  [1862]  200,  310 

Buenos  Ayres  &  Pac.  Illy.  [478]   

Buenos  Ayres  Central  Rly.  [2272]  

Buenos  Ayres  (City  of)  [1792]   

Buenos  Ayres  Gt.  Sth.  Ry.  [268]  179   

Buenos  Ayres  Lacroze  Trams  [455]   

Buenos  Ayres  Midland  Rv.  [477]  

Buenos  Ayres  (Prov.  of)  [2409]  303,  440   

Buenos  Ayres  Western  Kly.  [456]  

Buffalo  and  Lake  Huron  Rly,  [490]   

Bukit  Rajah  Rubber  [2158]  

Bulgarian  Government  Loans  [454]  433  

Bull  (Henry)  &  Co.  [679]   

Bullard  and  Sons,  200  

Bulloch,  Lade  &  Co  

Burke  (E.  &  .7.)  [1353]  

Burlington  HotelsCorapany  [1391]  585   

Burma  Railways  [682]  

Burnaby  (Mun.  of)   

Burnell&Co,  [1392]  460   

Burnley  Corporation  

jBurton-on-Trent  Corporation   

ury  Corporation   

Bush  (W,  J.)  ii  Co.  [680]   

Bussey  (Geo.  G.)  &  Co.,  200   

Butler  (W,)  &  Co.  [2458]   

uxton  Lime  Firms  [1571]  


C.  Arthur  Pearson    49 

I'Cachar  and  Dooars  Tea    70 

iCairn  Line  of  Steamships  [1823]  314    69 

tCaja  de  Prestamos,  &c,  (Mex.)    56 

iCalcuttaP:iectric Supply  Co,  [2011]  842    54 

Calcutta  (Port  of)  [1791]    7 
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Calcutta  Tramways  [227]  842   

Caledonian  Insurance  [203]  

Caledonian  Railway—  [551] 

Debentures   

Deferred   

Guaranteed  

Ordinary   

Preference   

Calgary  and  Edmonton  Land  [914]  842  

Calgary  and  Edmonton  Kly  

Calgary  Brewing  &  Malting  Co  

Calgary  (City  of)  [2003]  

CaJgary  Power  [1885]  

Calico  Printers' Association  [1112]   

Callander  and  Oban  Railway- 
Debentures   

Callard,  Stevvart'and  Watt  [403]  "..      ...  ... 

Callender  s  Cable  and  Constu.  [137]  674,  843  ... 

Callender's  Share  and  Invest.  Trust   

Cambrian  Railways—  [228] 

Debentures   

Ordinaiy   

Preference  

Cambridge  Corporation   

Camden  Brewery  [1570]  843  

Cameron  (J.  W.)  &  Co.  [960]   

Cammell,  Laird  and  Co.  [772]  421,585   

Campbell,  Hope  &  King  [1300]   

Campbell  (Robert)  and  Sous  [665]  331  

Canada  Atlantic  Railway   

Canada  Cement  [1732]  460   

Canada  Government  [407]  

Canada  Iron  Corporation  [1733]  426   

Canada  Southern  Railway  Co  

Canadian  &  Empire  Inv.  Tst.  [1203]   

Canadian  Bank  of  Commerce  [94]  293,  460 

Canadian  Car  &  Foundry  [666]  200   

Canadian  Collieries  (Dunsm'r)  [1974]  586 

Canadian  Cottons  [1516]   

Canadian  General  Electric  [101]  552,  843 

Canadian  Mineral  Rubber  [1805]  

Canadian  North.  Alberta  Rly  

Ciinadian  North.  Ontario  Rly.  [400]   

Canad.  Nth.  Pacific  Fisheries  [929]   

Cauad.  Nth.  Pac.  Rly.  [2188]  679   

Canadian  North. Prairie  Lands   

Canadian  North.  Quebec  Rlv  

Canadian  Nortii.  Rly.  [230]  802   

Canadian  Northern  Western  Rly.   

Canadian  Pacific  Lumber  [1870]  

Cauad.  Pac. Rail.  [1170]  293,  425,  550,  679   

Canadian  Steel  Foundries  

Canadian  West.  Lumber  [1466]  721   

Canadian  Western  Nat.  Gas,  Light,  Heat  and 

Power  [1705]  722   

Canadian  Wheat  Lands  [1301]   

Cannock  &  Co.,  461   

Cannon  Brewery  [406]  461   

Cantareira  Wr.  Sy.  of  S.  Paulo   

Canton-Kowloon  Rly.  (China)   

Cape  Breton  Coal,  I.,  and  Rly  

Cape  Electric  Tramways  [1205]   

Cape  of  Good  Hope  Govt  

Cape  Town  (City  of)   

Cape  Town  &  Dist.  Gas  Lt.  &  Coke  [2029]  843  ... 

Cape  Town  Subs.  Waterworks   

Capital  and  Counties  Bank  [381]  

Cardiff  Corporation   

Cardiff  Railway—  [504] 

Debentures   

Ordinary   

Cargo  Fleet  Iron  Co.  [1107]  

Carl  Hentschel  

Carlton  Hotel  [947]   

Carnforth  Hematite  Iron   

Carreras  [399]  201   

Carter's  Knottingley  Brewery   

Carter,  Milner  and  Bird   

Carthage  and  Adr.  Railway  

Carthagena  &  Herrerias  Tr.  [1175]  722   

Car  Trust  Realisation  [2100]   

Cascade  Water,  Power  and  Light  

Cassell  &  Co.  [668]  586  

Castlebellingham  &Dr,  Brwra   

Castner  Elec.  Alk.,  U.S.A  

Castner-Kellner  Alkali  [100]   

Catalinas  Warehouse  and  Mole  [1298]   

Cathcart  Dist.  Rly  
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Causton  (Sir  J.)  and  Sons,  201   

Cavan  and  Leitrim  Rly  

Central  Argentine  Rly  [361]   

Central  BaRia  Railway  Trust,  331  

Central  Counties  Railway  

Central  Electric  Supply,  331   

Central  London  Railway—  [1008] 

Debentures   

Ordinary   

Preference  

Central  Ontario  Railway   

Central  Pacific  Railway  [1883]   

Central  Produce  Mkt.  of  H.A  

Central  Railrd.  New  Jersey  

Central  Rly.  of  Chubut  Co  

Central  Uruguay  East  Ext.  Hy.  [45]   

Cent.  Urutruayof  Montevideo  [338]   

Cent.  Uruguay  Nrthn.  Ext.  Ry.  [28]   

Central  Vermont  Rail  way  

Century  Insurance  [49]   

Ceylon  (Toverniiieni  

Ceylon  (Para)  Rubber  [2008]  

Ceylon  Tea  i'lantations  [1983]  722  

Chadbnrn's  (Sliip)  Tolf'.  Co.  [21S0J  

Champion  &  Slee  [2401]  201  

Chaplin  (\V.H.)*k  Co.  [650]  

Caappell  ct  Co  

Chargola  Tea   

Charing  X.W.E.  &  Citv  El.  Sply  [484]  586 

Ciiarles  Baker  &  Co.  [927]   

Charles  Kinloch  &  Co.   

Ciiarrington  A  Co  

Chartd.B.  of  In.,  Aust.  &China  [1010]  587 

Charter  Trust  &  Agency  [208]  331  

Chatham  &  Dover  Ry.  (L.C.<kD.)—  [1090] 

Debentures   

Guarantee   

Ordinary   

Preference  

Chelsea  Electric  Supply  Co.  [120]  461   

Chelsea  Wtr.  W.  (Met.  Wtr.  B.)   

Cheltenham  Corporation   

Cheltenham  Original  Brewery   

Chesham  Supply  Co.  [2560]  

Chesapeake  and  Ohio  Rly.—  [500] 

Gold  Bonds  

Ordinary   

Chester  United  Gas   

Chesterfield  Gas  and  Water   

Chesters' Brew.,  Manchester  [2044]  844  

Chicago  and  N.W.  Rly.  [202]   

Chicago  and  West  Indiana  R,  R  

Chicago  Breweries  [2391]  201   

Chicago  Burlgton.  <fe  Qcy.  Rly.  [11^6]   

Chicago  Gt.  Western  Railroad  [882] 

Ordinary     

Gold  Bonds  

Chic.,Mil.&PugetSd.(now  Chic, Mil. (feSt.Paul) 
Chicago  Mil.  &  St.  Paul  Rly—  [302] 

Gold  Bonds  

Ordinary  and  Preference   

Chic.  Rock.  I.  and  Pac.  Rly.  [210]  305,  437  ... 

Chic.  Rock.  I.  &  Pac.  R.R.  [210]  

Chic.  S.  Louis  and  N.  Or.  Rly   

Chichester  Corporation   

Chilian  Government  Loans  [580]  704   

Chilian  Northern  Rly.  [2049]   

Chilian  Transandine  Rly.  [2170]  

Chili  Telephone  [451]  

China  Clay  Corporation  [1132]   

Chinese  Engin.  &  Mining  [1626]  

Chinese  Gov.  Lo'ns  [776]  170, 301,  433,  557.  687  ... 
Chinese  Gov.  7%  Peking-Hank.  l>ly.  Red.  Loan 

Chiswick  Electy.  Supply  Corp  

Christchurch  (C.  of)  

Christchurch  Tram.  Board  

Christiania  (C.  of),   

Chubwa  Tea  [2024]   

Cie.  Chemins  de  Fer  de  Santa  F6  

Cincin.,  Ham.,  and  Day.  Ry.   

Cities  Service  Co.  [2392]  722   

City  <\i  B.  ot  Pietermaritzburg   

City  and  South  London  Rly—  [36] 

Debentures   

Preference  

City  and  W.  E.  Properties  [43]  844   

City  Estates  of  Canada  [1383]   

City  of  Aarhus  

City  of  Alexandria   
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City  of  Amsterdam   

City  of  Auckland   „ 

City  of  Bahia   

City  of  Baku  [1098]    '." 

City  of  Bergen  [1719]  '. 

City  of  Bloemfontein  

City  of  Brunswick   

City  of  Budapest  [492]   .'. 

City  of  Buenos  Ayres  [1792]  

City  of  Buenos  Ayres  Trams  [788]  331   

City  of  Calgary  

City  of  Cape  Town   

City  of  Chicago  Brewingand  Malting  [2407]  202 

City  of  Christchurch  ..7   

City  of  Christiania   

City  of  Constantinople   

City  of  Copenhagen   '„ 

City  of  Dunlin  Junct.  Rlys.   

City  of  Dublin  Steam  Packet  [1342]   

City  of  Dunedin  

City  of  Edmonton  [1316]   '.. 

City  of  Fitzroy  (Melbourne) 

City  of  Fort  William  

City  of  Gothenburg   

City  of  Hamilton   

City  of  Helsingfors   

City  of  Ilohart  

City  of  Lethbridge   

City  of  Lima   

Uity  of  Loudon  Brewery  [32]  587  

City  oi  London  Elec.  Ltg.  Co.  [370]  461  ... 
City  of  jL.ondon  Real  Property  [1384]  844 

City  Ofilces  [1855]  331   ...   

City  ot  Mauaos  

City  of  Melbourne   

City  of  Mexico  

City  of  Monte  Video  [1735]  '.. 

City  of  Montreal   

City  of  Moscow  

City  of  Nagoya  

City  of  New  Westminster   

Citv  of  Vew  York   

City  of  North  Vancouver    " 

City  01  Osaka  [1806J   

City  of  Ottawa  

City  nf  Hern ambuco  

City  of  Perth   

Cuy  of  Pietermaritzbug   

City  of  Port  Arthur  (Ont.)  

City  of  Porto  Alegre  

City  of  P  rah  an  (Melbourne)   

City  of  Pretoria  

City  of  Quebec   

City  of  Kegina  

City  of  Richmond   

City  of  Rio  de  Janeiro   

Citv  of  Rosario  

City  of  San  Paulo  Impts.  &  Ld.  [2026]  844 

City  of  sarita  Fe  

City  ot  Santos   

City  of  Santos  Improvements  [1331]  702,  844  .. 

City  of  Sao  Paulo   

City  of  Saratoff  

City  of  Saskatoon   

City  of  Sherbrooke   , 

City  of  South  Melbourne   

City  of  South  Vancouver  

City  of  St.  Catherines  

City  of  St.  John  

Citv  of  St.  Kilda  

City  of  St.  Petersburg  Wtrwks.,  462   

City  of  Stockholm   

City  of  Sydney  

Citv  of  Tammerfors  

Citv  of  Tokio  [75J   

City  of  Toronto  [1561]   

City  of  Valparaiso   

City  of  Vancouver  [404]   

City  of  Victoria  (Brit.  Colum.)   

CityofVilna   

City  of  Wellington  (N.Z.)   

City  of  Westmount   

City  of  Winnipee,   

City  of  Yokohama   

City  of  Yokohama  Waterworks   

Clan  Line  Steamers  [2220]  

Claremont  (Mun.  of)  (Set  Cape  Town)  

Clarkson's  Old  Brewery   

Claudius  Ash,  Sons  &  Co.  [2059]  
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Clay  ( Henry)  and  Bock  &  Co  [1938]  722   

Clayton  and  Shuttleworth  [46]  587   

Cleator  &  Workington  Rly.—  [1875] 

Debentures   

Ordinary  

Preference  

Cleghorn  and  Harris,  202   

Clerical,  M.^dical  and  Gen.  Life  [48]   

Cleveland  &  Durham  Electric  Power  [2301]  ... 
Cl'vernd  &  Marietta  (now  Tol.,Col.  &.  Ohio  Kiv ) 

Cleveland  and  Pittsburg  Ry  

Cleveland  Bridge  and  Eng.  Co.  [2388]  202 

Clev.,  Cinn.,  Ch.  &  S.  L.  Rly.  [29]  

Clogher  Valley  Railway   

Clyde  Navigation  Trust   

Clydesdale  Sank  [33]  332   

Coats  (J.  and  P.)  [305]  ...   

Coburg  Hotel  [2057]   

Cockermth. , Keswick.  Pen.Ry.  [320]   

Cockshutt  Plow  [2344]  202   

Colchester  Brewing  [2277]  

Cold  Storage  Trust  [545]   

Collins  (W.)  Sons  and  Co  

Colne  Valley  Water  [471]  332   

Colombia  Rlys.  &  Navgn  

Colombian  Government  Loans  [374]   

Colombian  National  Railway  [345]   

Colombian  Northern  Rly.  [499]  699   

Colombo  Electric  Tramways   

Colonial  Bank  [440]  587   

Col.  Consign,  iv  Distrib  

Colonial  Sec.  Trust  [1848]  722   

Colorado  &  Southern  Rly.  [2579]  

Colorado  Midland  Rlv  

Colorado  Nitrate  [520]   

Coltnesslron  [1270]   

Columbia  Gov.  (British)   

Columbia  River  Lumber  ri410]  723   

Columbia  Valley  Orchards  

Columbia  Western  Lumber  Yards   

CoKimercis  1  Bank  oi  Australia  [708]  462 

Commercial  Bank  of  London  [386]   

Commercial  Bank  of  Scotland  [764]  202  

Commercial  Bank  of  Spanish  America  [1636] 

Commercial  Brewery  

Commercial  Cable  [2232]   

Commercial  Gas  Co.  [472]  

Commercial  Union  Assur.  [1291]  

Comp.  de  Gas  y  Elect.  Habana   

Comp.  Ferro  Carril  do  Jardin  Botanico 

Comp.  Hidro  Electrica  de  Tucuman   

Comp.  Lloyd  Brasileiro   

Compania  de  Electricidad  dela  Provincia  de 

Buenos  Aires   

Concepcion  (Mun.  of)  [2501]  

Consett  Iron  [1079]   

Consolidated  Cambrian  [1692]  462  

Consol.  Cities  Light,  Power  and  Traction  ... 

Consol.  Diesel  Engine  Manuf.  [1154]   

Consolidated  Electrical  Co.  [2171]   

Consolidated  Estates,   

Cons.  Gas,  Ac.  of  Baltimore  [375]   

Consolidated  London  Prop.  [949]  845   

Consolidated  Stock   

Consolidated  Tea  and  Lands  [1646]  845   

Consolidated  Trust  [2014]  845   

Consolidated  Signal  Go.  [705]   

Consolidated  Waterworks  of  Rosario  [913]  723 

Consols  [2395]  792   

Constantinople  (C.  of)   

Constantinople  Telephone  [2559]  

Continental  Union  Gas  [881]   

Cook  (J.  W.)  &  Co.  [1584]  588  

Cook  (T.)  <fe  Son,  Egypt   

Cooke  (William)  &  Co.  [1476]   

Copenhagen  (C.  of)   

Coquimbo  Railway  (Chili)  

Cordoba  Central  Railway,  [303]   

Cordoba  Central  B. A.  Ext.  Klv.  [197]   

Cordoba  Light,  Power  and  Traction  [518],  462 

Cordoba  f  P.  of)  

Cordova  Land  Co.  [757]   

Cork  and  Macroora  Rly  

Cork  <k  Muskerry  Light  Rly  

Cork,  Bandon,  and  s;  C.  Rly.—  [1871] 

Debentures   

Guaranteed  

Ordinary   

Preference  
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Cork  Corporation   

Cornbrook  Brewery  [2546]   

Corporation  of  London  [1924] 
Corporation  of  West.  Egypt 

Corrientes  (Prov,  of)  

Cory  (Horace)  &  Co  [1779]  

Cory  (Wm.)& Son  [358]   

Costa  Rica  Elec.  Llgnt  and  Tractn.  Co. 

Costa  Rica  Govt.  [1422]   

Costa  Rica  Railway  [836]   

Cotton  Powder   

"  Country  Life"   

County  of  London  El.  Sup.  Co.  [481]  588 
Courage  &  Co. 's  Brewery  [2229]  ... 

Courtaulds  [1419]  462   

Coventry  Corporation   

Craig  and  Rose,  845   

Crane  and  Sons,  588   

Credit  Foncier  Mauritius  [1374]  ... 

Crocker,  Sons  &  Co.  [1361]  

Crompton  &  Co.  [1314]   

Crompton  and  Evans  Bank  [38]  ... 
Crosfield  (J.)  and  Sons  [2251]  159,  588  , 

Crossley  Brothers  [2450]  462  

Crossley(J.)andSons  [1260] 
Crosswell's  Cardiff  Brewery  [1360] 

Croydon  Corporation  

Cuba  Company  [2168]   

Cuba  Govt.  Bonds  [1765]  440,  698  ... 

Cuba  Railroad  [1816]  

Cuba  Submarine  Telegraph  [39]  723  . 
Cuban-Amerioan  Sugar  [1717] 
Cuban  Central  Railways  [41] 
Cuban  Ports  [1715]  177,  307,  565,  698 

Cuban  Telephone  [2025]   

Cunard  Steamship  Co.  [1093]  570.  723  . 

Cunningham  (J  <fcj.)  

Curtis's  and  Harvey  [1935]  588 


D.  and  J.  Fowler   

D.  and  W.  Henderson  

D.  and  W.  Murray   

D.  Gilmour  &,  Co  

D.  H.  Evans  &  Co.   [1171]  ,  

D.  H.  Evans  &  Co.  Founders   

D.  Jones,  Dickinson  and  Co  

D.  Thwaites  &  Co  

D.  Watney  and  Son   

Dailuaine-Talisker  Distillery  [1753] 

"  Daily  Express  (1908)  "   

Dalgety  <&  Co.  [7611   

Daniell  and  Sons  [1390]  589  

Daniel  Thwaites  Si  Co  

Danish  Govt.  [295]   

Darieeling  Company  [1358]  

Darjeeling  Consolidated  Tea  [2050] 

Darjeeling  Himalayan  Rly  

Darracq  (A.)  &  Co.  [153]  2()3  

Dartford  Brewery  [1597]   

Davenport  (John)  and  Sons  

David  Richmond  &  Co  

Davis  (D.)  and  Sons  [1357]  463   

Davis  Gas  Stove  Co  

Day  and  Martin  [2020]   

De  Bruyn  

De-Dion  Bouton  (1907)  [2410]  203   

De  Kevser's  Royal  Hotel,  333   

Deben'hams  [1377]  723   

Debenture  Corporation  [19]  333   

Do.     Founders' Share  Co.,  333 
Debenture  Securities  Investmt.  Co.  [1380] 

Delahaye&Co.  [1575]  

Delhi  and  London  Bank  [127]  589 

Delhi  Urnballa  Kalka  Rly.  [735]  

Deraerara  Railway  [749]   

Denaby  andCadeby  Main  Colliery 

Dennis  Brothers  (1913)   

Denny  (H.)  and  Sous  

Denny,  Mott.  A  Dickson  [748]   

Denver  and  Rio  Grande  Rly.— 439 

Gold  Bonds  [225]  

Ord.  and  Pref  

Denver  United  Breweries  [1440]  

Derby  Corporation   

Detroit,  G.  Haven  &  Mil.  Rly  

Deuchar  (James)   

Deuchar  (R.),  334   

Devas,  Routledge  &  Co.  [1381]  463 
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Development  Co.  of  Santa  Fe   

Devon  County  Council   

Oevonport  Corporation     

Dewar  (Jno.)  and  Sons  [1379]  463   

Dewsbury  Corporation   

Dickeson  (Ricliard)  &  Co.,  589   

Dick,  Kerr  &  Co.  [1234]   

Dick  (R.  &  J.)  [1339]  

Dick  (\V.  B.)  and  Co.,  724   

Oickins  and  J  ones  [152]  589  

Dickinson  (John)  &  Co  

Dirabula  Valley  Tea  [1595]  

Direct  Spanish  Telegraph  [1338]  589   

Direct  United  States  Cable  [243]  846   

Direct  West  India  Cab  ie   

Distillers  Company  [603]   

District  Railway  (Met.  l>ist.)—  [13] 

Debentures   

Guaranteed  ... 

Ordinary   

Preference   

Dobson  &  Barlow   

Doeuillet  [1372]  

Domingo  Tomba's  E -states  

Dominion  Atlantic  Railway   

Dominion  Iron  and  Steel  [297]   

Dominion  Steel  Corporation! [297]  

Oooars  Tea  [2075]   

Doom  Dooraa  Tea  [2051]  846   

Dorada  Extension  Rly  [1387]   

Dorman,  Long  &  Co.  [17]  ...   

Dorset  County  

Dortmund  Brewery  [1707]  203 

Douglas  (Isle  of  Man)  Town  

Ooulton  &  Co.  ..   

Dover  Corporation   

Dover  Harbour  Board   

Orui-y  Lane  Theatre  

Dublin  &  Kingstown  Rly  

Dublin  &,  South-Eastern  Rly.—  [1156] 

Debentures   

Ordinary   

Preference  

Oublin  Corporation   

Dublin  Distillers,   

Dublin  (South)  City  Market,  334   

Dublin  (Cityof)  June.  Rlv  

Dublin  United  Trams  [2491]  463   

Duluth,  Winnipeg  and  Pacilic  

Dumont  Coffee  [2131]   

Oundalk  and  Newry  Stm.  Pkt.  [1155]   

Dundee  Coal  Company,  724   

Dundee  Gas   

Dunedin  (C.  of)  

Dunfermline  Corporation  

Dunlop  (J.)  &  Co."  [626]  463   

Dunlop  Pneu.  Tyre  [1265]  {See  Parent  Tyre  Co.) 

Ounlop  Rubber  [879]  

Dunviiie  &  Co  

Durban  (B.  of)  [1757]  

Dutch  Co.  for  the  Exploit,  ot  Marg.  Fact. 

Dutch  Government  [1750]  555   

Dutton's  Blackburn  Brewery   

Ovinsk  Vitebsk  Rly.  (Russia)   


E.  Allen  and  Co  

E.  and  J.  Burke  [1353]   

E.  Lacon  and  Co.   

E.  Rich  &  Co.  [937]   

E.  W.  Tarry  &  Co.  [825]   

Eadie  (James)   

Eagle  Insurance  [2]   

Eagle  Oil  Transport  Co.  [2460]  464  

Eastbourne  Corporation   

East  India  and  Ceylon  Tea  

East  India  Dist.  &  Sugar  Fac.  [1679]  203 

East  Indian  Railway  [3]  294  

East  Indian  Tea  &  Produce  [2085]  

East  Lincolnshire  Railway  

East  London  Corporation  

East  London  Railway—  [1077] 

Debentures   

Ord.  &  Pref  

East  Surrey  Water   

Eastern  Assam  Tea   

Eastern  Bank  [25]  589  

Eastern  Bengal  Railway  427  

Eastern  Extn.  Aust.,  China  Tele.  [110] 
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Eastern  Intl.  Rub.  &  Produce  Trust  [2195]  .. 

Eastern  Mort.  and  Agency  [2085]  846   

Eastern  Produce  and  Estates  [10041  846  

Eastern  Telegraph  [108]   '   

Eastmans  [1173]  422,  464   

Eastman  Kodak  [1162]  724   

Ebbw  Vale  Steel,  Iron  &  Coal  Co.  [1343]  797 

E.  C.  Powder  [2038]     

Ecuador  [2253]  

Edinburgh  tSi  Bathgate  Rly  

Edinburgh  &  Dist.  Wtr.  Trust   

Edinburgh  &  Leith  Corp.  Gas   

Edinburgh  Collieries  [1895]  590   

Edinburgh  Corporation  ...   

Edinburgh  Evening  News  

Edinburgh  Investment  Trust  [1355]  724 

Edinburgh  Life  Assurance  [722]  

Edinburgh  United  Breweries  [1350]  203 

Edison  and  Swan  Elec.  Light  [720] 

Edmonton  (City  of)  [1316]   

Edmonton,  Duhvegan  &  British  Columbia  Rly 

Edmundson's  Electy  Corp.  [1351]  

Egyptian  Agricultural  Co.  [2145]  

Egyptian  and  Foreign  Trust  [4]  

Es^yptian  Delta  Land  <&  Invest.  [1956]   

Egyptian  Delta  Light  Railways.  [1161]  

Egyptian  Govt.  Loan  [1676]  304,  559,  690 

Egyptian  Govt.  Irrig.  Trust  

Egyptian  Invest.  Agency(5'ee  Egypt  <&  For.  Trust) 

Egyptian  Markets  [2015]   

Egyptian  Salt  and  Soda  [1645]  204 

Elder,  Dempster  and  Co.  [865]   

Elder  Line  [2580]  5S0   

Eldridge,  Pope  &  Co.,  724   

Electric  and  General  Invest  

Electric  Construction  [356]  846   

Electric  Dev.  of  Ontario  [1751]   

Electric  Light  and  Power  of  Cochabamba,846... 

Electric  Supply  of  Victoria  

Electrical  and  Indus.  Invest.  Co.  [1809]  725  .. 

Eley  Bros.  [1872]  464   

Ellerman  Lines  [1349]  

Ellis,  Warde,  Webster  <fe  Co.   

Elysee  Palace  Hotel  [1657]  204   

Empire  District  Electric  Co  

Empire  of  India  &  Ceylon  Tea  [2124]   

Employers' Liability  Assurance  [729]  

Empress  Brewery  [1501]   

Emu  Bay  &  Mt.  Bischoff  Rly.  [1308]   

Emu  Bay  Railway  [1359]   

English  and  Aust.  Copper  

English  &  Scottish  Law  Life  [5]  

English  Sewing  Cotton  [866]   

Eng.  scot,  and  Aust.  Bank  [81]   

Engl.  Velvet  and  Cord  Dyers  [1796]  334  

Entre  Rios  Railways  [226]  

Equitable  Reversionary   

Equity  &  Law  Life  Assurance  [1117]   

Erie  Railroad- 
Gold  Bonds  [265]  

Ord.  &  Pref.  

Estates  Control  

European  Gas,     

Evans  (Ben)  &  Co.  [1976]  725   

Evans  (D.  H.)  &  Co.,  590   

Evans  (D.  H.)  &  Co.  Founders'  [1171]  590 

Evans  (Richd.)  and  Co  

Evans  Sons,  Lescher  &  Webb  [1334]  590 

Exchequer  Bonds   

Exeter  Corporation   

Eyre  and  Spottiswoode   

F.  Reddaway  &  Co  

F.  Steiner  [367]  

Fairbairn,  Lawson,  Combe,  Barbour  [299]  725 

Fairfield  Shipbuilding,  334   

Farmer  &  Co.  [2308]   

Farnham  United  Breweries  204   

Faudels  [1866]  464   , 

Federal  Dist.  of  Rio  de  Janeiro  

Field  (J.  C.  and  J.)  [2193]   , 

Fife  Coal  [1893]  

Fiji  Government   

"  Financial  News"  [300]  591  

Fine  Art  &  General  Insurance  Co.  [366] 

Fine  Cotton  Spinners  [216]  847   

Finland  (Gd.  Duchy  of)   

Fishguard  &  Ross  R.  &  Harb.  [2582]  156 
Fison  (William)  and  Co.  [1639]   


THIS  INDEX.— See  page  1000. 


INDEl  TO  STATISTICAL  RECORD— Continued. 


1007 


[982] 


Fitzroy  (City  of)  Melbourne  

Fleetwood  Estate   

Fleming  and  Ferguson  [2306]   

Fletcher,  Kussell  and  Co.  [2583]  591 

Fletcher,  Son  A:  Fearnall   

Flower  and  Sons  [2261]  

Folkestone  Electricity  Supply,  465 

Fordham  (\V.  B.)  and  Sons,  465   

Foreign  and  Col.  Inv.  Trust,  355   

Foreign  Amer.  and  Gen.  Trust  [1936]  725 

Fore  Street  Warehouse,  335   

Forestal  Land,  Tim.  &  Kly.  Co.  [536] 

Forest  Mills  of  British  Columbia  

Forth  ik  Clyde  June.  Kly  

Forth  Bridge  Rly.— 

Debentures   

Guaranteed  

Fort  William  (City  of)  

Foster  (M.  B.)  &.  Sons  [1933]  726   

Foster,  Porter  <Si  Co.  [1761]  335   

Four  per  Cent.  Indus.  Dwells.  [1428]  465 

Fowler  (D.  &  J.)  [2234]   

Fox  (Samuel)  &.  Co.  [2194]   

France  (Wm.),  Fenwick  <k  Co.  [279]  591... 
Frankau  (Adolph)  &  Co.  [2584]  591 

Frank  Jones  Brewing  

Fraser  &  Chalmers  [540]   

Frederick  Gorringe   

Frederick  Hotels  [1627]   

Frederick  Leney  &  Sons 
Frederick  Leyland  &  Co. 
Frederick  Sage  &  Co.  [1497]  ... 

Freehold  &  Leasehold  Invest  

Freeholders   

Freeman,  Hardy  &.  Willis  [280]  204 

Free,  Kodwell  &  Co  

French  Govt.  Loans  [1698]  167,  €85,  808  ... 

Friary,  Holroyd  <k  H.  Brew  

Frome  United  Breweries   

Farness  Railway—  [104] 

Debentures   

Guaranteed  

Ordinary   

Preference  ... 
Furness,  Withy  &"co.  '[447]  161,  446,  57o!.'.' 


C  &  J.  Nickson  &Co  

G.  Beer  [1220]   

G.  B.  Kent  

G.  Younger  &  Son   

Geo.  Angus  &  Co.  [978]   

Geo.  G.  Bussey  <t  Co  

Geo.  Newnes  [1294]   

G.  H.  Williamson  it  Sons   

Galang  Besar  Rubber  [2347]  

Galloways  [1653]  

Candy  Belt  Manufacturing  [2585]  591  ... 
Gartsides  (Brookside)  Brewery,  847 

Gas  Light  &.  Coke  [262]  335   

Gas.  Water  <k  Gen.  Invest.  [1929]  847 
Gateshead  <k  District  Trams  [1930] 

Gen.  &  Com.  Invest.  Trust,  592   

General  Accident  Assurance  [616] 
General  Ceylon  Rubber  and  Tea  [2586]  847 
General  Electric  Co.  [609]  ... 

General  Electric  (New  York)   

General  Hydraulic  Power  [1001]  465 

General  Invest.  &  Trustefts  [438]  

General  Life  Assurance  [612]   

General  Steam  Navigation  [1439]  

Genoa  &  District  Water  Works  Co.  [1844] 

"Gentlewoman"   

Georges  &  Co.,  Bristol  Brewerv  [1222]  ... 
Georgia  Light,  Power  and  Railways  [2345] 

German  Govt.  Loans  [433]  681,  806  

Gharbieh  Land  [1952]  

Gilbey  (W.  &  A.)   

Gilmour  (D.)  &  Co  

Cilroy  Sons  and  Co  

Gisborne  (Borough  of)   

Gisborne  Hbr.  Bd  

Glamorgan  County   

GlasgOAv  Corporation  [2587]  

Glasgow  &  S.  Western  Kly.—  [537] 

Debentures   

Guaranteed  

Ordinary   

Preference  


Tab 
P- 

7 
42 
65 
65 
42 
31 
54 
42 
59 
59 
42 
56 
42 
13 

13 
15 
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42 
42 
42 
42 
69 
42 
32 
65 
43 
42 
32 
69 
50 
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42 
42 
42 
11 
31 
31 

13 
15 
12 
16 

69 


Glasgow  Corp.  Gas   

Glasgow  Corp.  Water  

Glasgow  Cotton  Spinning,  465   

Glasgow  District  Subway—  [1555] 

Ordinary   

Preference   

Glasgow  Harbour  Tunnel  Co  

Glasgow  Royal  Exchange  

Glenboig  Union  Fire-Clay   

Globe  Teleg.  and  Trust  [2147]   

Gloucester  Corporation   

Gloucester  Railway.  Car.  and  Wagon  [263] 

Glover  (W.  T.)  <k  Co.,  592   

Gold  Coast  Govt.  [1781]   

Goldsbrough.  Mort  Co  

Goldsmiths  &  Silversmiths  [1071]  592  ... 

Goode  Durrant  &  Co  

Gordon  Hotels  [789]  

Gorringe  (Frederick)  [1874]  592   

Gosciiens  (2i  %  Consols;   

Gothenburg  (City  of)  

Goulding(W.  i  H.  M.)   

Govt.  &  GenL  Inv.  Co.  [1678]   

Govts.  Stock  &  other  Sec.  Inv.  [242]  336 

Gramophone  Co.  [437]  

Grand  Canal  (Irish)   

Grand  Hotel  (Eastbourne)  

Grand  Junction  Canal,  204   

Grand  Junct.  Wtr.  W.  (M.  W.B.)   

Grand  Rapids  &.  Ind.  Ext.  Rly  

Grand  Rapids  &  Indiana  R'road  

Grand  Russian  Railway   

Grand  Tk.  of  C.  K.  [1064]  550,  801   

Grand  Trunk  Junction  Rly.   

Grand  Tk.  Pac.  Br'ch  Lines  Co  

Grand  Tk.  Pac.K.  [413]  290,  679   

Grand  Trunk  West.  Railway   

Gray  (Wm.)  and  Co  

Great  Cent.  &  Mid.  Jt.  Cora  

Great  Centx-al  Railway—  [686] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Great  Eastern  Railway—  [687]  283,  671 

Debentures   

Guaranteed  

Ordinary   

Preference  

Great  Grimsby  Gas   

Great  Indian  Peninsula  Rly.  [684]  427... 
Gt.  Nth.,  Cent.Rly.  of  Colombia  [1580]  ... 
Great  Northern  Rly.—  [700] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Great  Nthn.  Rly.  of  Ireland—  [275] 

Debentures   

Guaranteed  

Ordinary   

Great  Nthn.  Tele,  of  Denmark  [1581]  848 
GreatNorthern  (U.S.A.) Rail.—  [1599] 

Preference  

Great  North  of  Scotland  Kly.—  [21] 

Debentures   

Deferred   

Guaranteed  

Ordinary   

frBfCfCDCG  ... 

Great  Sthn.  &  Wstn.  of  ire.  Rly.— "[135]'" 

Ordinary   

Debentures   

Guaranteed  

Preference   

Gt.  Southern  Rly.  of  Spain  [606]  

GreatWest.&Gt.  Cent.  Jt. Com  

Great  Wt.  and  Met.  Dairies,  336   

Great  W.  Brist.  &  E.  &  S.  Dvn.  Railway 

Great  Western  Colliery  [2311]  593  

Great  West,  of  Brazil  Rly.  [264]   

Great  Western  Rly.—  [685]  156 

Debentures   

Guaranteed  

Ordinary   

Preference  

Greek  Government  Loans  [1677]  168  ... 

Greek  Guaranteed  Loan   

Green  (J.  W.)   
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Greenhalgh  and  Shaw,  465   

Greenock  Harbour   

Greenwich  Linoleum  [1274]  465   

Greenwood  and  Batley   

Grenada  Government  

Greshara  Fire  and  Acc.  Insur.  [1196]  ... 

Greshara  Life  Assurance  [716]   

Greymouth  Hb.  Bd  

Griffiths  cWilliam)  and  Co.  [1518]  848  ... 

Groves  (J.)  and  Sons,  593   

Groves  and  Whitnall  [2588]  726   

Guarantee  Society   

Guard  Bridge  Paper  

Guaraian  Assurance  [1111]  

Guardian  Invt.  Tst.  [1841]  336   

Guatemala  Govt.  Loan  [1724]   

Cuatraclie  Land  Co.  [2348]  

Guayaquil  and  Quito  [1366]  

Guest,  Keen  &.  Nettlefolds  [615]   

Guiana  Govt.  (British)   

Guinness  (Arthur),  Son  &  Co.  [106] 
Gwaun-cae-Gurwen  Colliery   

H.  and  B.  Araer.  Machine,  593   

H.  and  (t.  Simonds   

H.  Bucknall  and  Sons  [1586]   

H.  Denny  and  Sons   

H.  E.  Randall  [1833]   

M.  H.  the  Nizam's  Guar.  Rly.  [1166] 

H.  Herrmann   

H.  Holdron  [890]   

H.  Leetham  &  Sons   

H.  Thompson  &  Sons  

H.  Widnell  &  Stewart  

H.  Williamson  [8]   

Hadfield's  [806]  593   

Halifax  Commercial  Bank  [91]  336 

Hall  &  Co.  (Croydon)  [441]   

Hall  and  Woodhouse  

Hall  (J.  and  E.)  

Hall's  Oxford  Brewery   

Hamilton  (C.  of)  

Hammersmith  &  City  Railway   

Hammond's  Bradford  Brewery   

Hampshire  County   

Hancock  &  Co.  (New  Zealand)  [396] 

Hancock  (James  Lyne)  [2078]   

Hancock  (\Vm.)  &  Co  

Hardy's  Crown  Brewery  [815]   

Harays  Kim berley  Brewery  726   

Harrismith  Corporation   

Harrison,  Barber  &  Co.,  [1842]  593 

Harrisons  &  Crosfield  [431]   

Harrod's  Stores  [237]  421,  466   

Harrod's  Strs.  Fndrs.  Shrs.  Co.  [237]  466 

Harrogate  Corporation   

Hartlepools  Pulp  and  Paper,  726   

Haslam  (John)  and  Co.   

Hastings  and  District  Trams   

Hastings  and  St.  Leonards  Gas  [872]  593 

Hastings  Corporation  

Havana  Cigar  and  Tobacco  [1959]  565,  848 

Havana  Electric  Railway   

Hawtliorn  (R.  &.  W.),  Leslie  &  Co.  [1066] 

Hayes,  Candy  &  Co.  [896]  337   

Head,  Wrightson  &  Co.  [244]   

Helsingfors  (City  of)  

Henderson  Bros.  (Anchor  Line)  

Henderson  (D.  and  W.)  [919] 


Henley's  (W.  T.)  Telegraph  [817]  466 
Henry  (A.  and  S.)  &  Co.  [807] 


337. 


Henry  Bessemer  &  Co.  [550].. 

Henry  Briggs,  Son  <fe  Co  

Henry  Bull  &  Co.  [679]   

Henry  Clay  and  Bock  &  Co. 

Henry  Shaw  and  Co  

Henry  Tate  and  Sons  [1622]  

Henry  Tomllnson   

Hentschel  (Carl),  848   

Hepworth  (J.)  and  Son  [1027] 

Herrmann  (H.)  

Hertfordshire  County  

Heston  and  Isleworth  Corp. 
Hethcrington  (,lno.)  and  Sons  [2216] 

Heywood  Corporation   

Hibernian  Bank  [462]  337   

Highland  Distilleries  

Highland  Nairn  Kly  

Highland,  Perth  and  D.  Rly. 
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Highland  Railway—  [769] 

Ordinary   

Debentures   

Preference  

Highlands  &  Lowlands  Rubber   

Hildesheimer  (S.)  &  Co.,  726  

Hill  (R.)  &  Co.  [990]   

Hill  (R.  and  J.)  [1867]  467   

Hill  (R.  Wylie)  and  Co.,  594  

Hill  (W.)  and  Son  [932]  726   

Hill's  Dry  Dock  &  Engineering   

Hoare  &  Co.  [1246]   

Hobart(C.  of)   

Hodgson's  Kingston  Brewery  [895] 

Hoffnung(S.)&Co.  [236]   

Hokkaido  Colliery  &  Rly   

Holborn  and  Frascati  [324]  594   

Holborn  Viaduct  Land  Co.,  594   

Holbrooke  [2067]   

Holden  (Isaac)  and  Sons  [2235]   

Holdron  (H.)  [890]  594  

Holland  and  Holland  

Hollins  (Wm.)  cfe  Co.  [1021]  337   

Holt  Brewery  [1026]  337   

Holyhead  and  N,  W.  Gas  and  W  

Holzapfels  [1807]  338   

Home  and  Colonial  Stores  [526]  333 

Honan  Railway  (China)   

Honduras  Govt.  Loan  ,[2037]  308  

Hong  Kong  and  China  Gas  

Hong  Kong  and  Shanghai  Bkg.  [1195]  467 

Hong  Kong  Government   

Hong  Kong  Tramways  [1725]   

Hook  (C.  Townsend)  &  Co.,  595   

Hopcraft  and  Norris  

Hope  Bros.  [892]  

Horace  Cory  &  Co  

Horden  Collieries  [1680]   

Hornsby  (Richard)  <Sl  Sons  [2175]  

Hotel  Cecil  [47]  

Hotel  York  [2522]  843   

Houlder  Bros.  &Co.  [841]467   

Houlder  Line  [1802]  182,  338  

House  Property  and  Invest.  848  

Hove  Electric  Light,  467   

Ho  vis  Bread  Flour  Co.  [278]  849   

Howard  and  Bullough  [1278]   

Howell  (John)  &  Co.  [805]  338   

Huddersfield  Corporation  

Hudson's  Bay  [5421  552.  681   

Hudsons' Consolidated  [2427],  205  

Huggins&Co.  [578]  205   

Hukuane  Railway  (China),  

Hull  and  Barnsley  Railway—  [543] 

Debentures   

Ordinary   

Preference   

Hull  Corporation   

H umber,  Ltd.  [313]  ... 
H umber  Com.  Rly.  and  Dk. 
Humber  Graving  Dock  and 

Humphreys,  205  

Hungarian  Government  [507]  299  

Hunter,  Barr  and  Co.,  595   

Hunter  (John),  Morris*  Elkan  [2099]   

Hurst,  Nelson  &  Co.  [1036]  

Hyam  (M.)  Whole.  Cloth  Co.  [1793]  339   

Hyderabad  (Deccan)  Co  [2017]   

Hvde  Park  Hotel  [955]   

Hydro-Electric  Co.  of  Tucuraan  {See  Comp. 

Hidro-Electrica  de  Tucuman)   

Ibbotson  Bros.  &  Co.  [1465]  

Idris     Co.,  205   

lien  Vallev  Railway   

Ilford  [702]  

II ford  Gas  

Illinois  Centi-al  Railway-  [677] 

Gold  Bonds  

Ordinary  &.  Leased   

Ster.  Bonds  

Illinois  Central  R.R.  Co.  &  Chic,  St.  Louis  & 

New  Orleans  R.R.  Co.  Joint  Gold  Bonds  ... 

Illinois  Car  and  Equipmt.  [1529]  

Illus.  London  News  <fc  Sketch  [708]  467  

Imperial  &  Foreign  Corpn.  [1231]  

Imperial  Bank  of  Persia  [698]   

Imp.  Cold  Storage  and  Supply  [2223]   

Imperial  Colonial  Fin.  and  Agency  Corp. 


[1766] 
Eng. .. 
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Imperial  Continental  Gas  [1610]   

Imperial  Direct  Line  [2590]  

Imp.  Govt,  of  Persia   

Imperial  Hydro.  Hotel,  B'pool,  595 

Imperial  Ottoman  Bank  [293]   

Imperial  Property  Investment   

Imperial  Tea  [2041]   

Imp.  Tob.  Co.  (Gt.  B.  and  I.)  [220]  468  ... 

Imp.  Tob.  Co.  of  Canada  [2120] 339  

imperial  Tramways  (Bristol)  [1468] 

Improved  Indus.  Dwellings  Co  

Improved  Wood  Pavement  Co.,  468 

Indem.  Mutual  Marine  Ins.  [283]  

India  [1070]  675   

India  General  Navigation  &  Rlv.  [2030]  849 

India  &  Gen.  Invst.  Tst.  [1432]  183  

I  ndianElec.  Supply  &  Tract)  on  [1913]  849 

Indian  Imm.  Tt.  (Natal)   

Ind.  Rbr.  Gut.  Pcha.  &  T.  Wks.  Co.  [880] 

Indian  Rupee  Paper  

Indianapolis  Breweries  [1682]  339  

Indo-China  steam  Navigation  [1435] 
Indo-European  Telegraph  [289]  707,  849 
Industr.  and  General  Trust  [1431]  850  ... 

Industrial  Bank  of  Japan  [570]   

Ingersoll-Rand  Co  

Interborough  Rapid  Transit  [1437] 
International  Financial  Soc.  [1470] 
Inter.  Harvester  Co.  of  New  Jersey  [598] 
International  Harvester  Corporation  ... 
International  Invest.  Trust  [1076]  468  ... 

International  Linotype  [1472]  727  

Int.  Mercantile  Marine  of  N.  J  

International  Rys.  of  Cent.  America  [2150] 

Int.  Sponge  Importers  [569]  468   

International  Tea  Co. 's  Stores  [2154] 
Interoceanic  of  Mexico  Rly.  [292]  819 

Invercargill  (B.  of)   

Investment  Corpn.  of  Canada  [282] 
Investment  Trust  Corporation  [287]  850 

Investors' Mort.  Security  [1474]   

Ionian  Bank  [285]  595   

Ipswich  Corporation  

"Irish  Times"  

Irrawaddv  Flotilla   

Irish  Land  (Guar.)  [2452]   

Isaac  Holdcn  and  Sons   

Isle  of  Man  Stock   

Isle  of  Man  Railway—  [1438] 

Ordinary   

Preference  

Isle  of  Man  Steam  Packet,  468   

Isle  of  Thanet  Elec.  Tranis.  <k  Lgtp.  [2369], 
isle  of  Wight  Central  Railway-  [782] 

Debenture   

Preference 
Isle  of  Wight  Elect.  Lt."&  Power.  595 
Isle  of  Wight  Railway—  [1520] 

Debentures   

Ordinary   

Preference  

Italian  Govt.  Loans  [1663]   

Italian  Rly  

J.  <t  E.Hall   

J.  &  G.Wells   

J.  &  J.  Baldwin  and  Partners   

J.  &  J.  Cunningham   

J.     J.  E.  Phillips   

J.  &  J.  Lonsdale  and  Co  

J.  &  P.  Coats  [305]   

J.  A.  Weir  

J.  C.  and  J.  Field   

J.  Caufiton  (Sir)  &  Sons   

J.  Crosfield  &  Sons   

J.  Crossley  &  Sons  [1260]   

J.  Dunlop  &  Co.  [6261   

J.  G.  White  and  Co.  [721]   

J.  Grayson  Lowood  and  Co.   

J.  Groves  &  Sons   

J.  H.  Andrew  and  Co  

J.Johnson,  Hodg.  Si  Pearson   

J.  Lyons  and  Co.  [1055]   

J.  Lysaght  [582]  

J.  Mandleberg  and  Co.  [77]  

J.  Milne  and  Son  [1453]   

J.  R.  Roberts   

J.  Rodgcrs  and  Son.s  

J.  Sears  and  Co.  [1737]   

HOW 
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J.  Shipstone  and  Co  

J.  Stone   

J.  Summers  and  Sons  

J.  Tylor  and  Sons   

J.  Watson  and  Co  

J.  Watson  and  Sons   

J.  W.  Benson   

J.  W.  Cameron  and  Co.  [960] 

J.  W.  Cook  and  Co.  [1584]   

J.  W.  Green   

J.  Wright  and  Eagle  Range  [1900]... 

Jamaica  Govt.  [1601]  

Jameson  (John)  &  Son   

James  Deuchar  

James  Eadie   

James  Nelson  &  Sons  [1310]  

James  Nimrao  and  Co.   

Jap.  Govt.  Loans  [1616]  172,  811  ... 

Jardin  Botanico  Tram.  Co  

Jas.  Brown  and  Co  

Java  Invest.  Loan  and  Agency  [2176] 

Jay's  [1920]  595   

Jeremiah  Rotherham  and  Co.  [999] 
Jessop  (William)  and  Sous  [1461]  596 

Jetinga  Valley  Tea   

Jhanzie  Tea  Association 
Johannesburg  Municipality 
John  Anderson's  Royal  Polyt. 
John  Barker  &  Co.  [95] 
John  Barran  and  Sons  [1369] 
John  Brown  and  Co.  [6] 
John  Davenport  and  Sons  ... 
John  Dewar  and  Sons  [1379] 

John  Dickinson  &  Co  

John  H.  Lees   

John  Haslam  and  Co  

John  Hetherington  &,  Sons  ... 
John  Howell  &  Co.  [805] 
John  Hunter,  Morris  <&  Elkan 
John  Jameson  and  Son 

Jonn  Knight  [415]   

John  Loveys  &  Co.  [1769]  ... 
John  Lovibond  and  Sons  [1861] 
John  Moir  and  Son  [1018]  ... 
John  Oakey  and  Sons  [1808] 

John  Round  and  Son  

John  Shannon  and  Son  [861] 

John  Shields  and  Co  

John  Thornycroft  and  Co.  [737] 

John  Watson  &  Co  

Johns,  Son,  and  Watts  596  ... 
Johnson  and  Phillips  [1964]  850 
Johnson,  Matthey  &  Co. 
Johnson  (J.)  Hodg.  &  Pearson 
Johnston,  Mooney  &  O'Brien 
Jokai  (Assam)  Tea  [2098] 
Jones  and  Hitrgins  [693]  727... 
Jones  (D.),  Dickinson  &  Co.,  206 
Jones  (Frank)  Brewing  [2060]  818 
Jones  (Peter)  [1675]  850 
Jones' Sewing  Machine 

JorehautTea   

Joseph  Baker  and  Sons 
Joseph  Owen  and  Sons 
Joseph  Travers  and  Sons  [55] 
Joseph  Watson  and  Sons  ... 


Kahetian  Railway   

Kalgoorlie  Elec.  Power  &  Litrhting.  [1016]  851 

Kalgoorlie  Electric  Trams  [2208]  

Kalk  Bay-Muizenberg  (Mun.of)  (>S'e(j  Cape  'lown) 

Kallikote  Raj  

Kaministiquia  Power  [1746]  469   

Kansai  Railway    

Kansas  Cy.  Mex.  &  Orient  Rlv.  [414]   

Kansas  City  Southern  Rly  —  [419] 

Gold  Bonds  

Ordinary   

Kansas  City  Term.  Rly  

Karachi  (Port  of)   

Kay's  Atlas  Brewery  

Kayser,  Ellison,  &  Co.   

Keilner- Partington  Paper  Pulp  [1324]  

Kelly's  Directories  [417]   

Kemball,  Bishop  &  Co.,  469   

Kensgtn.  &  Knghtabdpe  Elect.  [1536]  596 

Kensgtn.  &  Notting  Hill  Elect  

Kensington  Palace  Mans  
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Kent  Electric  Power  

Kent  (G.  B.)  and  Sons,  339   

Kentucky  &  Ind.  Term.  bl.R.   

Kent  Watrwks.  (Met,  Wtr.  Bd. )   

Kenward  and  Court  

Kepitigaila  Rubber  Estates  [2163] 

Kerr.  Stuart  and  Co.  [14141  

Kiiedivial  Mail  S.S.  [1647]  206   

Kimberley  Waterworks  [1519]  206  

Kindersley  (Sask'wan)  Farm  Lands 

King  Line  [1323]  

King  William's  Town  Corp  

King's  Lynn  Dks.  &  Rly  

Kinloch  (Chas.)  &  Co.  [2237]  851   

Kniglit(John)  [415]  339   

Kuowles  (Andrew)  and  Sons  [1320]  340  ... 

Kroonstad  (Mun.  of)  

Krugersdorp  Corp.  Stock   

Kuala  Lumpur  Rubber  [1637]   

Kynoch  [420]   

Kynock-Arklow  


and  "Sporting  and  Dra- 


Lacon  (E.)  and  Co. 
"Lady's  Pictorial 

matic  "  [2352]   

La  Guaira  and  Caracas  Kly  [359]  

La  Guaira  Harbour  [1824]  851   

Lagunas  Nitrate  [1972]  851   

Laguuas  Syndicate  [2350]   

Lake  Copais  Co.  [2202]   

Lake  Shore  &  Michigan  Sth.  [689]  

Lake  Superior  Corporation  [1607]   

Lake  Superior  Iron  &  Cliemical  [2141]  207 

Lake  Superior  Paper  [587]  

La  Martona   

Lambert  Brothers  [2275]   

Lambeth  Waterworks   (Metropolitan  Water 

Board)  

Lamport  and  Holt  [1946]  469   

Lamson  Paragon  Supply  [1994]  727   

Lanadron  Rubber,  851  

Lanarkshire  &  Ayrshire  Rly.— 

Ordinary   

Debentures   

Lanarkshire  Steel  [899]  340   

Lanarkshire  Tramways  [254]  340   

Lancashire  &  Yorkshire  Bank  [1089]  207 
Lanes,  and  Yorks.  Reversion  [2554]  340 
Lancashire  &  Yorkshire  Rly.—  [954]  ... 

Debentures   

Guaranted  

Ordinary   

.  Preference  

Lane,  and  Yorkshire  Wagon   

Lancashire  Shipping  [979]  469   

Lancashire  United  Tramways  [1023]   

Lancaster  Corporation   

Land  and  House  Prop.  Corp.  [2362]  207 

Land  and  Mortgage  of  Egypt  [371]   

Land  Bank  of  Egypt  [2097]  

Land  Corporation  of  Canada  [1209]   

Land  Co.  of  Chiapas  (Mexico)  [2379]   

Lanka  Plantations  [1603]   

Lanston  Monotype  [691]  207  

La  Plata  Elec.  Trs  

Lascelles,  Tickner,  and  Co  

La  Soc.  Anon.  Quebrachales  Fusionados.  {See 

Quebrachale>i  Fusionados,  etc.) 

Lauuceston  (T.  of)   

Lautaro  Nitrate  [1168]  

Law  Debenture  Corporation  [690]  340   

Law  Land  [1292]  596   

Law  Reversionary  Interest  So.,  727   

Law  Union  &  Rock  Insurance  [1100]  803 

Lawes  Chemical  Manures  [2315]  

Lea  Bridge  District  Gas   

Leach's  Argentine  Estates  [649]  207   

LebongTea   

Leeds  Corporation   

Leeds  Fireclay  [2083]  

Leeds  Forge  [2461]   

Leeds  and  Liverpool  Canal  [840]  

Leetham  (H.)  and  Sons   

Legal  and  General  Life  Assur.  [1237]   

Legal  Insurance  [1125]   

Lehigh  Valley  Coal   

Lehigii  Valley  Rly.  of  N.  York  [1236]   

Leicester  Corporation   
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Lejeau  (Paris)   

Lemberg  Czernowitz-Jassy Ry.   

Leney  (Frederick)  and  Sons   

Leopoldina  Railway  [877]   

Leopoldina  Terminal  Rly.  [1955]  703   

Lethbridge  (City  of)   

Lever  Brothers  [1127]  159,  469   

Levland  &  Birmingham  Rubber  [2265]   

Leyland(Fredk.)and  Co.  [982]  851   

Liberia  (Republic  of)  [1142]  

Liberty  and  Co.  [2479]  470   

Lichfield  Brewery  208  

Liebig's  Extract  of  Meat  [1109]  824,  852  

Life  Association  of  Scotland  [646]  

Lilley  and  Skinner  [2480]  341   

Lima  (City  of)   

Lima  Light,  Power  and  Trams  [1138]   

Lima  Railways  [1243]  

Limmer  Asphalte  Paving  [325]  470  

Lincoln  Corporation  

Lincoln  Wagon  Co.  [1007]  596   

Linen  Thread  Co.  [1837]  285,  341   , 

Linggi  Plantations[2040]  852  

Linoleum  Manufacturing  Co.  [318]  470   

Linotype  tfe  Machinery  [1114]   

Lion  Brewery  [1932]  597   

Lipton  [252]   

Lisbon  Electric  Trams  [1108]  686,  852   

Lister  and  Co.  [1143]  341   

Liverpool  Corporation   

Liverpool  Daily  Post,  597   

Livernool  Exchange,  597   

Liverp'l  Grain  Stor.  &  Trans   

Liverpool  Lighterage,  203   

Liverpool,  Lond.  &.  Globe  Ins.  [531]   

Liverpool  Mortgagelosurance  [1119]   

Liverpool  Nitrate  [1928]   

Liverpool  Overhead  Railway—  [1169] 

Debentures   

Ordinary   

Preference  

Liverpool  Reversionary,  597   

L'pool,  Sthpt.  &  Prestn..Jct.Rly  

Liverpool  United  Gas  [2448]  

Liverpool  Victoria  Insurance  [921]   

Liverpool  Vienna  Bakery  

Liverpool  Warehouse  Constr.  [2378]   

Liverpool  Warehousing  [2549]   

Lloyd  andYorath  [584]  341  

Lloyd  (Edward)  [1058]  727   

Lloyds  Bank  [1235]  341   

Lloyd  Brasileiro  [1590]   

Lloyd's  Packing  Warehouses,  208   

Loa  Nitrate  Co.,  852   

Local  Loans  Stock   

Lochgelly  Iron  and  Coal  [2139]   

Lockharts  [2121]   

Loders  &  Nucoline  [2351]   

Lofthouse  Colliery,  470   

London  and  Blackwall  Rly.— 

Debentures   

Leased  at  fixed  rentals  

London  and  Brazilian  Bank  [1218]  728   

London  &  British  North  America  Co  

London  and  Greenwich  Rly.—  [647] 

Debentures   

Leased  at  fixed  rentals  

London  and  Hanseatic  Bank  [505]  342   

London  and  Lane.  Fire  Insur,  [528]   

London  and  Lane.  Life  Assur.  [354]     ...  .. 
London  and  Liverpool  of  Commerce  [607]  470 
London  and  New  York  Invest.  [1619]  208 
London  &  Nrth-Western  Rly.—  [1051]  543 

Debentures   

Guaranteed  

Ordinary   

London  and  Provincial  Bank  [1()44]  208 

London  and  Provincial  Trust,  853   

London  and  River  Plate  Bank  [1069]   

London  &  South-Western  Bk.  [634]  342  

London  &  South-Western  Rly.—  [348]  

Debentures   

Guaranteed  

Ordinary   

Preference   

London  and  Suburban  Traction  Co.  [1609]  597 
London  &  Thames  Haven  Oil  Wharves  [1942].. 

London  Assurance  [548]   
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London,  Brighton  &  S.C.  Rly.—  [340] 

Cert.  Cont.  Kates  

Debentures   

Guaranteed  

Ordinary   

Preference  

Lond.  Cen.  Markts.  Cold  Stge  

London,  Chatham  «fe  Dover  Rly.—  [957] 

Debentures   

Guaranteed  

Ordinary   

Pl'cf  GrGDCG    •■•        *•         •••        •■•  ••• 

London  City  <k  Midland  Baiik  [534]  342... 

London  Coml.  Sale  Koom?,  728'  

London  (Corporation  of)  [1924]   

London  County  Council  [2465]   

Lond.  C'nty  &  Wstm'ster  Bk.  [1311]  342  ... 
London  Electric  Railway—  [922] 

Debentures   

Ordinary   

Preference   

London  Electric  Supply  Corp.  [1219]  470 
London  General  Invest.  Trust  [S23] 
London  Geueral  Omnibus  [590]  471 

Lond.,  Glouc.  &  N.  Hants  Dry  

London  Guar,  and  Ace.  Co.  [1228]  

Lond.  Hydraulic  Power   

London  Joint  Stock  Bank  [1068]  342 

London  Necropolis.  342   

London  Nitrate  [1C92]   

London  Offices  [2443]  343   

London  Parcels  Delivery   

London  Pavilion  [1758]  471  

London  Produce  Clearing  House  [986],  343 
London  Property  Investment  [1703]  209 
London  Scottish  Amer.  Trust  [991] 

London  Shoe  Co.  [23131   

London  Trust  Co.  [1226]  728  

London  United  Trams  [1135]  728   

Long  Island  Railroad  

Lonsdale  (J.  &. I.)  &  Co.  [2464]   

Lothian  Coal  [2271]   

Loughrea  &  Attymon  Lgt.  Rly  

Louise  it  Co.  [1164]  853  

Louisville  and  Nashville  Railroad—  [1129] 

Gold  bonds  

Ordinary   

Lovell  and  Christmas  [1165]   

Lovey's  (John)  &  Co.  [1769]  343   

Lovibond  (John)  &  Sons  [1861]  471 

Lowood  (J.  Grayson)  &  Co  

Lucas  &  Co.   

Lungla  (Sylhet)  Tea  

L' Union  Fonciere  d  Egypte  

Lyons  (J.)  &  Co.  [1055]  

Lysaght  (J.)  L582]  853   

Lyttelton,  N.Z.,  Hb.  Bd  


M.  B.  Foster  &  Sons  [1933]  

M.  C.  Thomson  

M.  Hyam  [1793]  

Mabira  Forest  (Uganda)  Rubber  [2125] ... 

IWIcArthur  (W.  &  A.),  853   

Macdonald.  Fraser  &  Co.,  597   

McEwan  (Wm.)&  Co  

Mclntyre,  Hogg,  Marsh  &  Co.  [1729]  343 

Mackay  Companies  [125]  597   

Mackeson  &  Co.   

M'Laren  (Wm.),  Sons  &  Co.  [179]  343  ... 

Maclellan  (P.  &  W.)  [1327]  598   

MacSyraon's  Stores   

Madame  Val  Smith,  343   

Madeira-Mam  ore  Railway  [1863]  

Madras  &  Sthrn  Mahratta  Rly.  [166]  ... 

Madras  Elec.  Supply  

Madras  Electric  Trams  (1904)  [2487] 

Madras  Railway  [1714]   

Maj.'adi  Soda  Co.  [130]  

Maidstone  Gas  

Main  Colliery   

Maisonneuve  (T.  of)  

Mai  son  Virot  [2000]   

Makum  Assam  Tea  Company   

Malacca  Rubber  Plantations  [1634] 
Malayan  Rubber,  Loan  and  Agency 

Malta  and  Mediterranean  Gas   

Manaos  (City  of)   

Manaos  Harbour  [76]  
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Manaos  Improvements  [773]   

Manaos  Trams  &.  Ltg.  [158]  

Maubre  Saccharine  [2242]   

Manchester  and  County  Bank  [157]  209 
Manchester  &  Livpl.  Dist.  Bk.  [165]  209 

Manchester Bndg.  Warehousing  

Manchester  Brewery  

Manchester  (^ommercl.  Bides  

Manchester  Corn  Exchange,  344   

Manchester  Corporation   

Manchester  Dock  &  Ware.  Ex  

Manchester  Liners  [2239]   

ManchesterPalace  of  Varieties   

Mancliester  Royal  Exchange  [2468]  471 
Manchester  Ship  Canal  [122]  286,  419  ... 

Manchester  Ship  Canal  Ware  

Manchester  Trust   

Mandleberg(J.)  &Co.  [77]  598   

Manganese  Bronze  and  Brass  [1815]  598 

Manhattan  Railway  

Manila  El.  R.  R.  &  Lghtg.  [1620]  

Manila  Railroad   

Manila  Railway  [160]  

Manitoba  &  N.  W.  Land   

Manitoba  Govt  

Manitoba  S.W.  Col.  Rly  

Mann,  Grossman,  and  Paulin  [2455]  471 

Mansell,  Hunt.  Catty  &  Co.   

Mansfield  and  Dist.  Tramways,  853 

Manvers  Main  Collieries   

MapJe  &  Co.  [159]  472,  544   

Mappin  &  Webb  [745]  728   

Mappin  &  Webb  (Brazil)  [2423]  209 

Mappin's  Masbro' Old  Brew   

Marbella  Iron  Ore,  472   

Marconi's  Wireless  Teleg.  [617]  708 

Mai-emraana  Rly.  (Italy)   

Marine  Insurance  [112]   

Maritime  Insurance  [765],  344   

Mark  Bridge  Iron  and  Steel   

Marshall  and  Sneigrove   

Marston,  Thompson  &  Evershed  [181]  854 

Martin's  Bank  [162]  344   

Martin,  Hall  and  Co  

Martinez,  Gassiot  and  Co.  [13191  

Maryport  and  Carlisle  Rly.  [218]  

Mashonaland  Agency  [2160]  

Mashonaland  Rly.  [183]   

Massey's  Burnley  Brewery  [1328]  

Mather  and  Piatt  [7101,  344   

Mauritius  Govt.  [2507]   

Mauritius  Inscr.  Stock   

May  and  Hassell   

Maynards  [753]  

Maypole  Dairy  [605],  288,  344   

Mazawattee  Tea  [1684]  423,729   

Mecca,  Ye,  598   

Melbourne  and  Met.  Bd.  Wks  

Melbourne  (City  of)  

Melbourne  City  Prop.  Trust  [1981]  729... 
Melbourne  Electric  Supply  [I860]  209  ... 

Melbourne  Hb.  Trust  Com  

Melbourne  Met.  Fire  B.  Bd  

Melbourne  Trams  Trust   

Melbourne  Trust  [1993]  729  

Mellersh  and  Neale,  472   

Mellin's  Food  [2136]  

Membakut  Rubber  209   

Mercantile  Invest.  &  Gen.  Trs.  [636]  472 

Mercantile  Steam  Ship.  [426]  345  

Merchants' Marine  Insurance  [16]  345... 

Merchants' Trust  [85]  473   

Merry  and  Cuninghame  [2498]  473 

Mersey  Docks  &  Harb.  Bd.  [1573]  

Mersey  Railway—  [84] 

Debentures   

Ordinary   

Preference  

Meters  [2031]  854  

Met.  As.  for  Imp.  Dwell.  In.  Cls.  [2111]  ... 
Met.  Carr.  Wag.  &  Finance  [730]  854  ... 

Metropolitan  Con.  Stock   

Metropolitan  District  Rly.—  [13] 

Debentures   

Guaranteed  

Ordinary   

Preference   

Met.  Dist.  &  Lond.  Elec.  Jt.  Power  House 
Metropolitan  Electric  Supply  [1396]  598 
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Metropolitan  Electric  Trams  [444]  730   

Metro.  Gas  of  Melbourne  [1455]   

Metro.  Industrial  Dwellings  [1452]   

Metro,  of  Eng.  and  Wales  Bk.  [428J  345 

Metropolitan  Police  Stock  

Metropolitan  Properties   

Metropolitan  Railway—  [754] 

Debentui-es  

Ordinary  &  Surplus  Lands   

Preference  

Metropolitan  Trust  [422]  345   

Metropolitan  Water  Board  [1625]  

Meux's  Brewery  [884]  

Mexican  Central  Railway  Sec.  [1608]  210 

Mexican  Cotton  Estates  [1989]   

Mexican  Eastern  Railway  [1543]  

Mexican  Electric  Light   

Mexican  Gov'ment  Loans  [1664]  438,  697 
M'xic'n  Int'rn't'al  R'r'd  (now  Nat.  Rlys.  of  Mex.) 

Gold  Bonds  

Sterling  Bonds   

Mexican  Light  and  Power  Co.  [1957]   

Mexican  Northern  Power  [1787]  698   

Mexican  Railway  [767]   

Mexican  Southern  Railway  [1878]   

Mexico  (City  of)  [2435]  

Mexico  North-West,ern  Rly.  [1644]   

Mexico  Trams  [1934J  

Michigan  United  Railways  

Middlesbrough  Corporation   

Middlesex  County   

Mid-Kent  Railway   

Midland  &  Gt.  N.  Joint  Line   

Midland     S.  W.  Ju.  Rly.  [1880]  

Midland  Elect.  Corp.  for  Power  Distrib.,  599... 
Midland  Gt.  vv.  Ry,  of  Ireland—  [139] 

Ordinary   

Debentures   

Guaranteed  

Preference  

Midland  Railway—  [9] 

Debentures   

Guaranteed  

Ordinary   

Midland  Rly.  Car  ife  Wag.  Co'."[1459i' 

Mid.  Rly.  of  W.  Australia  [425]   

Midland  Uruguay  Extension  Rly  

Midland  Uruguay  Railway  [182]  

Midnapore  Zemindary   

Mile  End  Distillery   

Milford  Docks  [727]  730   

Millars'  Timber  &  Trading  [762]  

Millomand  Askam  Hematite  [524]   

Milne  (J.)  and  Son  [1453]  345   

Milner's  Safe  [2215]   

Milwaukeeand  Chicago  Brew.  [1454]  345 

Minn.  S.  Marie  &  Atlan   

Minn.  S.  Paul  &  S.  Marie—  [423] 

Ordinary   

Preferred   

Bonds   

Mint,  Birmingham  [1460]   

Mississippi  River  Power  [1776]   

Missouri,  Kansas  &.  Texas  Ry—  [424] 

Gold  Bonds  

Ordinary  and  Preference   

Mitchell  &  Co.  (Belfast)   

Mitcliells  &  Butler's  Brew.  [1405]  

Mobile  and  Birmingham  Ry. — 

Gold  Bonds  

Preference   

Mogyaua  Railways  &  Navig.  Co.  [1785] 

Mohawk  and  Malone  Railway   

Moir  (.John)  and  Son  [1018]  730   

Molassine  Co.  [167]   

Mold  and  Denbigh  Jnc.  Rly  

Moline  Plow  Co.   

Moncton  (New  Hruns.)   

Mond  Nickel  [718]   

Monk  Bridge  Iron  &  Steel,  730   

Monks,  Hall  and  Co  

Montene<iro  [2228]   

Monterey  Rly.,  Light     Power  [2217]  307 

Monte  Video  (C.  of)  [1735]  

Monte  Video  Gas  [1506]   

Monte  Video  Telephone  [1604]   

Monte  Video  Waterworks  [726]  699   { 

Montreal  (C.  of)  [2042]   
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Montgomery  Ward  &  Co  

Montreal  Cotton  Co.  [1665]  426,  855 
Montreal  Light  H.  &l  Power  [1739] 

Montreal  Street  Railwav   

Mom  real  Tramways  [2244]  

Montreal  Water  and  Power  [1977] 

Moose  Jaw  (C.  of),   

Morgans  Brewery   

Morgans  Crucible,  730   

Morris  (B.)&  Sons  [178]  473  

Morrison  &  Fleet's  Dairies  [1909]  599 

Mortgage  and  Deb.  Co.  [51]  

Mortgage  Co.  of  Costa  Rica  

Mortgage  Co.  of  Egypt  [168] 
Mort.  Co.  of  River  Plate  [169]  346 

Morton  (C.  &  E.)  [1931]  599   

Moscow  (City  of)   

Moscow-Windau-Rybinsk  Rly.  ... 

Moss' Empires  [1847]  346   

Moss  Hall  Coal  

Motor  Union  Insurance  Co.  [725] .. 
Mountstuart  Dry  Docks  [2273] 
Mowbray  (Mun.  of)  {See  Cape  Town) 

Municipal  Trust  [1086]   

Mun.  of  Bello  Horizoute   

Mun.  of  Burnaby   

Mun,  of  Clareuiont   

Mun.  of  Concepcion  

Mun.of  Kalk  Bay— Muizenberg  ... 

Mun.  of  Kroonstaad  

Mun.  of  Mowbray   

Mun.  of  Par4  Improvement  [1798]  346 

Mun.  of  Pelotas  

Mun.  of  Wynberg   

Munster  and  Leinster  Bank  [61]  210 

Muntz  s  Metal  [1915]  473   

Murray  (D.  &  W.)   


Nagoya  (City  of)  

Nakusp  and  Slocan  Railway   

Nalder  and  Collyer's  Brewery  [2055]   

Nantyglo  and  Blaina  Iron  [1662]  210   

Napier  (Harbour)   

Nassjo-Oskarshamn  New  Rlv  

Natal  Bank  [1095]  

Natal  Government   

Natal  Land  and  Colonization  [941]   

Natal-Zululand  Rly  

National  Bank  [1296]  210,  599   

National  Bank  of  Australasia  [7141   

National  Bank  of  Egypt  [1948]  731   

National  Bank  of  India  [284]  473   

National  Bank  of  Mexico  

National  Bnk.  of  New  Zealand  [332]   

National  Bank  of  Scotland  [751]  210   

National  Bank  of  South  Africa  [65]   

National  Boiler  and  Gen.  Ins.  [1047]   

National  Discount  Co.  [795]  210  

National  Electric  Const.  [869]   

National  Guar. &SuretyAssoc.  [1286]   

Nat.  Insurance  of  Gt.  Britain  [1053J   

Nat.Mort.  &  Agency  of  N.  Zlnd.  [1094]   

Nat.  Prov.Bnk.  of  Eng.  [1306]  346   

National  R'road  (now  National  R'lys)  of  Mexico 
National  Railways  of  Mexico— [875]   

Gold  Bonds  

Preference  

Sterling  Bonds   

National  Safe  Deposit  [1681]   

National  Steam  Car  [907]  600   

National  Steamship  [1295]  473   

National  Transport  Co  

Neath  and  Brecon  Rly.—  [2462] 

Debentures   

Ordinary   

Preference  

Nedeem  Tea  [2123]   

Nelson  Bros.  [850]  474  

Nelson  (.James)  and  Sons  [1310]  567,  855 

Nelson  Steam  Nav  

Neuchatcl  Asphalte  [2072]  855   

Newark-upon-Treut  

New  Brunswick  (Prov.  of)  

New  Brunswick  Rly  

New  Cape  Central  Rly.  [791]   

Newcastle  &  Gateshead  Gas   

Newcastle  &  Gateshead  Water   

Newcastle  Breweries  [1702]  211  
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Newcastle  &  District  Electric  [2511]  600       ...  55 

Newcastle  Elec.  Supply  [994]  600    55 

Newcastle-ou-Tyne  Corporat'n    3 

Newcastle-under-Lyme  Corp   3 

New  Colonial                                           ...  48 

New  Darvel  Bay  (Borneo)  Tobacco  [2161]      ...  48 

New  Egyptian  Co.  [870]  813   57 

New  England  Breweries  [1954]  563,  855    32 

Newfoundland  Govt.  [1049]   5 

Newhaven  Harbour    73 

New  Investment  Co.  [688]    60 

New  London  Borneo  Tobacco  [2122]    48 

New  London  Brewery,  474    32 

Newnes  (Geo.)  [1294]   48 

New  Orleans  Terminal  Rly   22 

New  Paccha  &  Jazpampa  Nit.  [1997]  731   68 

New  Pegamoid  Co.  [2376]    48 

N  ew  Plymouth  Harbour  Bd   8 

Newport  Abercaru  Coal  [2255]    66 

Newport  (Mon.)  Corporation    3 

Newport  (Mon.)  Gas    62 

NewRiverWater(Met.VVtr.Bd.)[2ll3]    73 

New  Russia  Co.  [2132]   66 

New  Sharlston  Collieries  [2442]  600    66 

N.3.W.  Gov.  [1605]  164,  295,  428    5 

N.3.W.  Land  &  Agency  [2019]  856    57 

New  Tarn ai-ugal  Nitrate  [2178]  211    68 

Newton,  Chambers  &  Co   66 

New  Transvaal  Chemical  [1701]  211    48 

New  Trinidad  Lake  Asphalte    48 

New  Westminster  Brewery  [1683]   32 

New  Westminster  (C  of)  [1968]    8 

New  York  and  Putnam  Rly.      ■   22 

New  York  Breweries  [2383]  212    32 

New  York  Cent.  &  Hud.  River  Ry.— [1151]  175 

Gold  Bonds   23 

Ordinary    21 

New  York  City  F'hold  Est.  Corpn.  [2149]       ...  57 

New  York  (City  of)  [?486]    8 

New  York,  L.  Erie  &\V.R.R.  (now  Erie  R.R.)  ...  23 
New  York,  Ont.  &  W.  Rly.—  [513] 

Gold  Bonds   23 

Ordinary    21 

New  York,  Pennsylvania  &  Ohio  1st  Mt.  T.,  347  60 

New  York  Telephone  [1904]  600    71 

New  Zealand  and  Aust.  Land  [1763]    57 

New  Zealand  Government [1567]   5 

New  Zealand  Loan  and  Merc.  [1065]    57 

New  Zealand  &  River  Plate  Land  Alt.  [1054]  212  57 

New  Zealand  Slapping  [1048]    69 

Nicaragua  [555]  178    11 

Nicholson's  [1962]  601   48 

Nickson  (G.  and  J.)    48 

Nicolaieflf  (City  of)  [2177]    8 

Nicolas  Railway  (Russia)    11 

Niddrie  and  Benhar  Coal    66 

Niger  Company  [864]   48 

Nimrao  (James)  aud  Co.  [2211]    66 

Nitrate  Producers' Steamship  [915]    69 

Nitrate  Railways  [1067]  311   26 

Nizam's  Guar.  State  Railway  [1166]    19 

NoakesandCo   33 

Nobel  Dynamite  Trust  [333]  856    48 

Nobel's  Explosives    4h 

Norfolk  and  Western  Rly.—  [412] 

Gold  Bonds   23 

Ordinary  and  Preference    21 

Normanby  Iron  Works  [1148]    66 

Northampton  Brewery  212   33 

North  &  South  Western  Junction  Railway   ...  13 

North  Borneo  State  Rubber    71 

North  Borneo  Trading  Co.  [1801]   48 

North  Brazilian  Sugar    48 

North  British  Australasian  [1097]  347    57 

North  British  Locomotive  [10501  474    66 

North  British  &  Merc.  Ins  [974]   63 

North  British  Rubber  [2438]    48 

North  British  Railway—  [659] 

Debentures   14 

Guaranteed   15 

Ordinary    12 

Preference   17 

North  Central  Wagon  Co   48 

North  Coast  Laud  Co   57 

North  Cornwall  Railway    13 

Northcote  (Stafford)  and  Co.  [2561]  347    48 

North  Eastern  Banking  [1212]  347   28 

North  Eastern  Breweries  [1182]  212    33 
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North  Eastern  Railway—  [533] 

Consols   

Debentures   

Guaranteed  

Preference  

North  East  of  Uruguay  Rly.   

N  or th  of  England  Trustee  Deb.  [600]  856 

North  of  Ireland  Paper  Mill,  347  

North  of  Scotland  Bank   

North  of  Scotland  Can.  Mort.  [1282]  213 
North  London  Railway—  [1032] 

Debentures   

Ordinary   

Preference   

North  Lonsdale  Iron  &  Steel   

North  Melbourne  (T,  of)   

North  Metro.  Elec.  Power  Supply  [1966] 

North  Middlesex  Gas  [1888]  

North  Qnsld.  Mrt.  &  Inv.  Co.  213  

North  Saskatchewan  Land  Co.  [1124]  681 

North  Shore  Mill  [1279]  347  

North's  Navigation  Collieries  [1901]  474 
North  Staflfordshire  Railway—  [352] 

Debentures   

Ordinary   

Preference   

North  Staff.  Trent  &  M.  N  

North  Vancouver  (City  of)  

North-Western  Rly.  (L.&N.W.)— 

Debentures   

Guaranteed  

Ordinary   

Preference   

North-W.  of  Uruguay  Railway  [675] 
Northern  Assurance  F.  and  L.  [1305]  ... 
Northern  Banking  of  Ireland  [1211J  ... 

Northern  Corporation  347   

Northern  of  France  Railway   

Northern  Lt.,  P'wr.,  &  Coal  [i826] 

Northern  Pacific  Gt.  N.  Rly  

Northern  Pacific  Railway  [631]   

Norwegian  Gov.  [2517] 682   

Norwich  Corporation  

Norwich  Union  Fire  [1140]  

Notting'm  &Granth'm  Ry.  Co  

Nottingham  Brewery,  601   

Nottingham  Corporation   

Nottingham  Joint  Station  

Nottingham  Subui  ban  Rly  

Notting  Hill  Electric  Light  [1123]  474  ... 

Nova  Scotia  Government   

Nova  Scotia  Steel  <Sz  Coal  [1723]  856 

Novello  and  Co.,  213   

Nuwara  Eliya  Tea  Estates,  856   

Oakey  (John)  and  Sons  [1808]  475  

Oakhill  Brewery,  601  

Oamaru  (Boro'  of)   

Ocean  Falls  Co.  [2364]  

Oceanic  Steam  Navigation  [599]  857 

Ogilvie  Flour  Mills  [1712]   

Ohlsson's  Cape  Brewery  [1033]   

Old  Albion  Brewery  

Oldfield  Brewery   

Oldham  Corporation  

Olive  and  Partington  

Olympic  Portland  Cement  [620]  

Omnium  Investment  [983]  348   

Ontario  and  Quebec  Railway   

Ontario  (Province  of)  

Openshaw  Brewery  348   

Orchestrelle  Co.  [2372]  213  

Oregon  and  California  Railway   

Oregon  Mortgage   

Oregon-Washington  R.R  

Oriental  Gas  [589]   

Oriental  Telephone  and  Elect.  [1998]  731 
Orient  Steam  Navigation  [940]  214 

Orient  Trust  [25^]  348  

Osaka  City  Hai  bour  Constr.   

Osaka  (City  of)  [1806]  

Otago  Harbour  Hoard  

Otis  Steel  Co.  [1139]   

Ottawa  (City  of)  [2266]  

Ottoman  Gas  [2001]  601   

Ottoman  Rly.  Co.  of  Anatolia   

Ottoman  Rly.,  Smyrna-Aidin  [601]  431  ... 

Ottmn.  Smyrna  &  Cassaba  Rly  

Onvali  Ceylon  Estates  

INDEX.-See  page  1000. 


1014 


TBJE  FINANCIAL  REVIEW  OF  REVIEWS 


Owen  Owen  [1011]  601  

Owen  (Jos.)  and  sons  ... 
Owen  (Thomas)  &  Co.  [2563]  602 

Owen  (Wra.)  [1923]  602   

Oxford  Corporation   

Oxford  Electric  Co.  [1157]  731 


P.  and  W.  Maclellan  [1327]  

P.  Phipps  &  Co  

Pachuca  Light  &  Power   

Pacific  and  European  Tele.,  475   

Pacific  Great  Eastern  Railway  [1958]  ... 

Pacific  Loan  and  Investment  [1579]  ... 

Pacific  Phosphate  [1505]   

Pacific  PovTcr  and  Liirht  Co.   

Pacific  lily,  of  Colombia   

Pacific  Trust  Association  [2593]  602 

Page  and  Overton's  Brewery  [1449] 

Paisley  Corporation   

Palace  Hotel  [1061]  731  

Palace  Theatre  [1191]  

Palatine  Bank  [12661  214   

Palmer's  Ship  andiron  [644]   

Pan  de  Azucar  Nitrate  [362]  

Paquin  [1102]  602  

Para  Elec.  Rlys.  &  Ltg.  [1269]  568,  602  ... 

Para  (Belem)  Gold  Bonds   

Para  (Port  of)  475   

Para  (State  of)  [1613]  824   

Paraguay  Bonds  [1363]  443   

Paraguay  Central  Railway  [1063]  569 

Parent  -Tyre  Co.  [1265]  

Paris,  Lyons,  &  Meditrn.  Rly  298   

Parker's  Burslem  Brewery  [2198]  

Parkgate  Iron  and  Steel  [2052]  857  

Parr's  Bank  [1192]  348   

Partington  Steel  and  Iron  [2281]  

Patent  Victoria  Stone,  603   

Paterson,  Laing  and  Bruce  [1188]  

Pawsons  and  Leafs  [1838],  349   

Pearks  [859]   

Pears  (A.  &¥.)  [1263]^  ...  ,  

Pearson  (C.  Arthur)  [2180]  

Pearson  and  Knowles  [1045]  

Pearson  (S.)  and  Son  [2321]  

Pease  and  Partners  [1297]  857   

Peebles  (A.  M.)  and  Son  [516]   

Peek  Brothers  and  Winch  

Peek,  Frean  &  Co.  [916]  475   

Peel  River  Land  &  Mineral  Co.  [838]  349 

Pekin  Syndicate  [1666]  214  

Pelling.  Stanley  &  Co  

Pelotas  (Mun.  of)  

Pembroke  Township  

Peninsular  and  Oriental  S.S.  [887] 

Penman s  [1953]  857   

Pennsylvania  Co  

Pennsylvania  Railroad— [1264]  694 

Gold  and  Sterling  Bonds   

Ordinary   

Pennsylvania  Water&  Power  [1868]  603... 

Penrikyber  Navigation  Coll.  [857]  603  ... 

Penzance  Corporation   

Perak  Rubber  Plantations  [1641]  

Perkiomen  Railroad  

Pernambuco  (C.  of)   

Pernambuco  Water  [856]   

Perry  &  Co.  [860]  475   

Persia  (Imp.  Govt,  of)  [1830]  

Perth  (City  of)   

Perth  Corporation   

Peruvian  Corporation  [1059]  444.  705 

Peruvian  Government  [1060]  313  

Peter  Jones  [1675]   

Peter  Walker  and  Son  

Peter  Walker  and  Son  Prop  

Pettigrcw  and  Stephens  [2005]  732  

Philadelphia  &  Erie  R.  R.  (now  Pennsylv.  R. 

Philadelphia  and  Reading  Rail- 
Gold  Bonds   

Philadelphia  Co  [597]  

Philippine  Railway 

Phillips  (Godfrey)  [502]   

Phillips  (J.  &  J.  E.),  858   

Phipps  (P.)  and  Co  

Phrenix  Assurance  [942]   

Pietermarit'/.bxD  g  (C.  and  B.  of)   

Pillsbury-Washburn  Fl'r  Mills  [1037]  ... 
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Pim  Brothers,  603   

Pinners  Hall  349   "* 

Pirfeus- Athens  and  Pelo.  Riy.  [1999] 
Piraeus-Larissa  Rly.  (Greece) 
Pirie  (A.)  and  Sons  [1382]  603 
Pittsburg  Cincinnati  Rly,  [775] 
Pittsburg  F.  Wayne  tfe  Chic.  Rail  ... 

Plummer  Roddis  [2490]  476   

Plymouth  Breweries  476   

Plymouth  Corporation  ... 
Ply'mth  Devnpt.  &  S.W.J.  Ry.— [379] 

Debentures   

Ordinary   

Preference   

Pontypridd  Urb.  Dist.  C  

Poole  Corporation   

Port  Arthur  (Ont.)(C.  of)    ... 

Port  Elizabeth   ]** 

Portland  Rly.,  Lt.,  &  Power... 

Port  Louis  (Mauritius)    " 

Port  Madryn  (Ai-gent.)  [1511]   

Portman  Estate  Mansions  

Port  of  Bahia   

Port  of  Bombay  [1927   

Port  of  Calcutta  

Port  of  Karachi  

Port  of  London  [1687]  

Port  of  Para  [1967]    .'. 

Port  of  Rangoon  

Porto  Alegre  (City  of)  

Porto  Alegre  &  N.  H'mb'rg  (Brazil)  Rly.  [1759] 

Porto  Rico  Railways  Co.  [2569]   

Portpatrick  and  Wigtown  Rly  

Portsea  Island  Gas  Light   

Portsmouth  Corporation   

Portsmouth  (B.  of)  Waterworks  ... 
Port  Talbot  Rly.  and  Docks— [926] 

Debentures   

Ordinary   

Preference   

Portuguese  Government  [1589]   

Potteries  Electric  Traction  [595]  

Powell-Duffryn  Steam  Coal  [2446]  732   

Power  Gas  Corporation  [596]  214  

P.P.K.  (Ceylon)  Rubber  [2034]   

Prahran  (C.  of)  (Mel'bne)   

Premier  Cycle  Co.  [2110]   

Premier  Investment  Co.  [1509]  476   

Preston  Gas,  110  

Preston's  Livei-pool  Dist  

Pretoria  (City  of)  [2544]   

Price  Bros,  and  Co.  [1778]  349   , 

Price's  Patent  Candle  [1190]  604   , 

Priest,  Marians  &  Co.,  604   , 

Primitiva  Gas  &  Elec.of  B.Aires  [1980]  732 

Prince  Line,  [2246]   

Princes  Hall  Restaurant  [1919]   , 

Privileged  Co.  (Currants)   

Proprietors  of  Fletcher's  

Province  of  Buenos  Ayres   

Prov.  of  B.  Ayres  Water  Works  [1583]  

Province  of  Cordoba  

Province  of  Corrientes   

Province  of  Quebec   

Province  of  San  Paulo  

Prov.  Clerks'  &  Gen.  Guar.  &  Acc.  [1134] 

Provincial  Bank  of  Ireland  [837]  349   

Provincial  Cinematograph  Theatres   

Provincial  Tramways  [1430]  

Prussian  Government  Loans  [1718]  165 

Pryce  Jones,  732  

Pryce  Jones  (Canada)  [1623]  215   

Pryor,  Reid  &  Co.  215  

Public  Benefit  Boot  Co.  [2492]  349   

Puebla  Tram.,  Lt.,  &  Power  [398]  

Puerto  Cabello  and  Val.  Riv.  [525]  445,  569  ... 
Pullman  (R.  and  J.)  [1859]  733   

Quaker  Oats.  [2346]  604   

Qu'Appelle,  Long  Lake  Rly.   

Quarahim  Intnl.  Bridge  Co  

Quebec  Central  Rly.  [342]   

Quebec  (City  of)   

Quebec  and  Lake  St.  John  Rly.  [561]   

Quebec  (Province  of)  [1648]  

"  Quebrachales  Fusionados"  (See.  Anon.)  ... 

Queen  Anne's  Resid.  Mansions  

Queen's  Club  Gardens 
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Tab 
P- 

Queen's  Hotel    49 

Queensland  Govt.  [512]    5 

Queensland  Inv.  Ld.  Mt.  Co.  [1673]    57 

Queensland  National  Bank  [523]  ...    28 

R.  &  J.  Dick  [1339]      41 

R.  and  J.  Hill  [1867]    44 

R.  and  J.Pullman  [1859]    49 

R.  and  W.  H,  Symington    51 

R.  W.  Hawthorn,  Leslie  &  Co.  [1066]    66 

R.  Addle  and  Sons    64 

R.  Bell  and  Co   38 

R.  Deuchar    31 

R.  Hill  &  Co.  [990]    65 

R.  Reid    49 

R.  H.  &  S.  Rogers    50 

R.  Waygood  and  Co   53 

R.  White  and  Sons  [760]    53 

R.  Wylie  Hill  and  Co   44 

R.  Younger's  Brewery   35 

Railway  Deb.  and  Gen.  Trust  [535]  476   60 

Railway  Investment  [246]  477    60 

Railwav  Share  Trust  >k  Ageucv  [331]  477       ...  60 

Rajawe'lla  Produce  Co.  [622]  215    71 

Raranad  Raj    18 

Rarasbottom  Paper  Mill,  350    49 

Ramsgate  CoT^nr?iX\ox\    4 

Randall  (H.  E.)  [1833]  604    49 

Rand  Water  Board    8 

Rangoon  EHct.  Trams  [571]   36 

Rangoon  (Port  of)    8 

Ransomes,  Sims  &  Jefferies  [1922]  477    66 

Raphael  Tuck  and  Sons  [1238]    53 

Rathmines  &  Ratherar  Twnslip   4 

Read  Brothers  [529]  477    49 

Reading  Corporation   4 

Reading  Company— [527] 

Gold  Bonds   23 

Ordinary    21 

Real  and  Deb.  Corp.  of  Scotland   57 

Reddaway  (F.)  and  Co.    49 

Redfern  [558]    49 

Redpath,  Brown  and  Co.  215    66 

Reed  (Albert  E.)  <k  Co.,  797    49 

Reeves  and  Sons      49 

Regent's  Canal  and  Dock  [557]    73 

Regina  (City  of)    8 

Reid  (Robert)  &  Co   49 

Reid  (W.  B.)  &  Co.,  477   33 

Reliance  Marine  Insurance  [539]  350    63 

Reuter's  Telegram  [503]    71 

Reversionary  Interest  Soc.  [924]   57 

Rhodesia-Katanga  June.  Rly  ife  Min.  Co.       ...  20 

Rhodesia  Railways  [249]    20 

Rhodesia  Railways  Trust  [248]  215    60 

Rhondda  &  Swansea  Bay  Rly.— [1159] 

Debentures   14 

Ordinary    12 

Preference    17 

Rhondda  Tramways  Co   36 

Rhondda  Urb.  Dist.  Council    4 

Rhondda  Valley  Breweries,  858    33 

Rhyl  Urban  District  Council    4 

Rhymneylron  [1720]   66 

Rhymney  Railway—  [247] 

Debentures   15 

Ordinary    13 

Preference   17 

Richard  Dickeson  &  Co   41 

Richard  Evans  &  Co   42 

Richard  Hornsby  &  Sons    65 

Richardsons.Westeavth  &  Co.  [576]  546,  733   ...  66 

Rich  (E.)&  Co.  [937]  350    49 

Richelieu  &  Ontario  Navigafn  [904]  161   69 

Richmond  (C.  of)    8 

Richmond  Gas  Stove  Meter  [2444]  473    50 

Richmond  (Surrey)  Corp   4 

Rickett,  Cockerell  &  Co.    6"- 

Rickmansw'th,  Uxb'dge  Water    72 

Ridgways,  216    50 

Rio  Claro  Railway  &  Investment  Co.  [1649]  216  60 

Rio  de  Janeiro  City  Improvts.  [556]    50 

Rio  de  Janeiro  (City  of)  [2064]  702    8 

Rio  de  Janeiro  (F.  Dis.  of)   8 

Rio  de  Janeiro  Flour  Mills  [119]  350    50 

Rio  de  Janeiro  (State  of)    11 

Rio  de  Janeiro  Tramway,  Light,  &  Power  [115]  36 

Rio  Grande  June.  Railway   23 

Rio  Grande  West.  Rly.  (now  Den.  &  Rio  G.R.R.)  23 
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Rio  Negro  (Argentina)  Land  [987]   

Riordon  Pulp  and  Paper  Co.   

River  Plate  Electricity  [554]  858   

River  Plate  Fresh  Meat  [1840]  567  

River  Plate  and  Gen.  Invest.  Trust  [905]  350 

River  Plate  Trust  Loan  [959]  478   

River  Wear  Commissioners  

Riverside  Orange  Co.  [2233]   

Rivet,  Bolt  and  Nut  [934]  604  

Robert  Campbell  &  bou6  [665]   

Robert  Stephenson   

Roberts' (J.  R.)  Stores  [2573]  734   

Roberts  (T.  R.)  [1858]  

Robertson,  Sanderson    Co.,  216  

Robertson  &.  Son,  858   

Robey  &  Co.   

Robinson  &,  Cleaver   

Robinson's  Brewery  [980]  216   

Rochdale  Canal  [2210]   

Rochdale  and  Manor  Brewery  [2340]   

Rock  Investment  Co  

Rock  Island  Co.  [851]  

Rock  Is.,  Ark.,  and  Louisiana  R.  R  

Rodgers  (J.)  Sons   

Rogers  (R.  H.  A  S.)  [2398]  216   

Rohilkundand  Kuiuaou  Rly.  [965]   

Rolls-Royce  [514]  360   

Roneo  [118]  216  

Rosario  (C.  of)  [2074]  

Rosario  Drainage  [395]   

Rosario  Nitrate  Comnany  [1834]  478   

Ross  and  Monmouth  Rly.  [568]'  

Rotherhara  Corporation   

Rotherham  (Jeremiah) iSj  Co.  [999]  478   

Round  (John)  <t  Son  

Rover  Co.  [2334]  

Rowntree  &  Co  

Rowton  Houses  [1756]  604   

Royal  Bank  of  Ireland  [270]   

Royal  Bank  of  Scotland  [22]   

Royal  Brentford  Brewery  [828]   

Royal  Exchange  Assurance  [521]  

Royal  Insurance  [853]  

Royai  Mail  St'm  P.  [1275]  706,  858   

Royal  Sardinian  Railway  [565]   

Rubber  Plantations  Inv,  Trust  [2203]   

Rudge-Whitworth  [1708]   

Runcorn  Impvmt.  Comm  

Rupee  Paper  (India)  

Russell's  Gravesend  Brewery,  217   

Russian  Commercial  dk  Industrial  Bank  [1574] 
Russian  Government  Loans  [1612]  295,  805  ... 

Ruston,  Proctor  &  Co.  [2086]  858   

Rylands  &  Sons  [461]  351   

S.  Allsopp  &  Sons  [1290]   

S.  Courtauld  &  Co.  [1419]   

S.  Hildesheimer  &  Co.   

S.  Hoffnung  &  Co.  [236]   

S.  Pearson  &.  Son   

S.  Williams  &  Sons   

St.  Helens  Corporation   

St.  James's  Buildings   

St.  James  &  Pall  Mall  Elec.  [951]  351   

St.  John  and  Quebec  Railway   

St.  John  (City  of)   

St.  Kilda(City  of)   

St.  Lawrence  and  Ott.  Rly  

St.  Louis  and  S.  Francisco  R'road.  [445]  305  ... 

St.  Louis  Breweries  [1628]  217   

St.  Louis  Bridge  Railway- 
Gold  Bonds   

St.  Louis  S.W.  Railway  [640]   

St.  Louis,  Springfield  &  Peoria  Railroad 

St.  Lucia  Government  

St.  Paul  and  Kansas  City  Rly  

St.  Paul,  Min.  &  Man.  Rly.  (now  Gt.  Northern) 
Gold  and  Sterling  Bonds   

St.  Pauli  Breweries,  217   

Sadler  &  Co  

Sage  (Fred)  &  Co.  [1497]  217  

Salar  del  Carmen  Nitrate  [136]  859   

Salinas  of  Mexico  [1523]   

Salisbury  (Rhodesia)  

Salmon  and  Gluckstein  [2390]  859  

Salt(T.)&Co.  [758]   

Salt  Union  [750]  421,605   , 

Salvador  Government  [2451]   

Salvador  Railway  [611]   
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Samuel  Fox  <&  Co  

San  Antonio  &  Aransas  Pass  Rl  

San  Antonio  Laud  &  Irrigation  Co.  [1902] 
Sanderson  Bros.  &  Newbould  [1418]  859 
Sandow's  Cocoa  &  Clioc.  Co.  [2312] 

San  Francisco  Breweries  [2262]   

Sanitas  [1500],  859   

San  Lorenzo  Nitrate  [743]  859   

San  Luis  Potosi  

San  Paulo  (Brazil)  (Prov.  of)   

San  Paulo  (Brazil)  (State  of)  [1775] 
San  Paulo  (Brazilian)  Railway  [709]  ... 
San  Paulo  (C.  of)  Impts)  &  Land  [2026]  ... 

San  Paulo  Coffee  Estates  [2117]   

San  Paulo  Gas  ri32]  860   

San  Paulo  Match  Factory   

San  Sebastian  Nitrate  [674]  

Sausinena  Frozen  Meat  [2108]   

Santa  Catalina  Nitrate  [816]   

Santa  F6  (C.  of)  

Santa  Marta  Railway  

Santa  Rita  Nitrate  [1498]  860   

Santiago  Nitrate  [511]  

Santos  (C.  of)   

Sao  Paulo  (City  of)  [2218]   

Sao  Paulo  Electric  Co.  [2259]   

Sao  Paulo  (State  of)  [1670J  

Sao  Paulo  Trams  [740]   

Saratoff(C.  of)  

Saskatchewan  (Prov.  of)  [2417]   

Saskatoon  (City  of)  [1876]   

Savill  Brothers  

Savoy  Hotel  [1496]  734   

Sawers  (Glasgow)   

Scarborough  Corporation   

Scliill,  Seebohm  6i  Co.  [908]  605   

Schull  and  Skibbereen  Rly.  (See  W.  Carbery) 

Schweppes  [180]  547,  605   

Scinde,  Punjaub,  &  Delhi  Rly  

Scott,  Son,  &  Co.,  Ill,  352   

Scott  (Walter)  [1510]  

Scottish  Accident  Ins.   

Scottish  American  Investment  [2241]  351 

Scottish  American  Mort.  [2184]   

Scottish  Assets  

Scottish  Austral.  Investment  [2320]  ... 
Scot.  Boiler  Insur.  and  Engine  [1483]  ... 

Scottisn  Investment  Trust  [1429]  

Scottish  Iron  and  Steel  [1448]  860  

Scottish  Life  Assurance  [57]   

Scottish  Reversionary ,  352  

Scottish  Tea  &  Rubber  Trust  [2107]  ... 
Scottish  Temperance  Assur.  [473] 
Scottish  Union  and  Nat.  Ins.  [155] 

Scottish  Wagon  [1442]  352   

Seaboard  Air  Line  [164]   

Seabrooke  and  Sons,  217  ...   

S  eager,  Evans  and  Co.   

Sea  Insurance  [530]  352   

Searcy,  Tansley  and  Co  

Sears  (J.)  and  Co.  [1737]  352  

Second  Edin.  Invest.  Trust.  [1638] 

Second  Industrial  Trust  [312]   

Second  Scottish  Inv.  Trust  [2343] 

Selfridge  and  Co.  [364]  478   

Sena  Sugar  Factoi-y  

Servian  Government  [1688]  

Seville  Waterworks  [1800]  

Shahdara (Delhi)  Sharanpur  Lt.  Ry  ... 

Shan^ial  Electric  Constr.  [1208]  

Shanghai-Nanking  Rly.  (China)  

Shanghai-Ningpo  Rly.  (China)   

Shannon  (J.)  and  Son  [861]  479   

Sharpness  New  Dks.  &  (J.  &  B.  Nav.  [2063] 

Shaw  (Henry)  and  Co.,  352   

Shaw,  Savill  &  Albion   

Shawinigan  Water  and  Power  [1668]  606 

Sheepbridge  C.  and  I.  Co.  [894]   

Sheffield  and  S.  Yorks  Navgn.,  860 

Sheffield  Banking  [1695]  353,  606   

Sheffield  Corporation  

Sheffield  District  Railway—  [983] 

Debentures   

Ordinary     

Preference  

Sheffield  Forge  [2245]  

Sheffield  United  Gas  [898]  

Shelton  Iron,  Steel  and  Coal.[1982]  860... 
Sherbrooke  (City  of)  


Tab 

?d 

23 
57 
67 
50 
33 
50 
68 
11 
11 
11 
26 
56 
71 
62 
50 
68 
50 
68 

8 
26 
68 
68 

8 

8 
55 
11 
36 

8 

8 

8 
33 
50 
50 

4 
50 
18 
50 
19 
50 
67 
63 
58 
58 
58 
58 
63 
60 
67 
63 
58 
61 
63 
63 
50 
23 
33 
33 
63 
50 
50 
61 
61 
61 
51 
51 
11 
72 
19 
36 
10 
10 
51 
73 
33 
70 
55 
67 
73 
28 


Shields  (John)  and  Co  

SliLpley  Corporation  

Shipstone  (J.)  and  Sons   

Short's  [2056]   

Shotts  Iron   

Sliowell's  Brewery  [893]  217  

Shrewsbury  &  Hereford  Kly  

Shuswap  and  Okanagou  Rly  

Sialaug  Rubber  Estates  [2118]   

Siamese  Government  

Sierra  Leone  Government  [2402]  

Simonds  (H.  and  G.)  

Simons  (Wm.)  and  Co.   

Simsou  and  McPherson   

Simpson  (Robert)  Co.  [1969]  734   

Singapore  Electric  Trams  [2028]  

Singleton  &.  Cole,  860  

Singlo  Tea  [2126]   

Sir  Elkanah  Armitage  tSt  Sons   

Sir  J.  Causton  and  Sons   

Sir  W.  Arrol  and  Co  

Sivagunga  Zemindary  Bonds   

Skinner  and  Uolford  

Slaters  [5641   

Slazengers  [996]  606   

Sligo,  Lei  trim  and  N.C.  Ry.   

Smedley's  Hydro,  Matlock  

Smith  (A.  H.)«feCo  

Smith  and  McLean   

Smith,  Garrett  and  Co  

SmithlieldA  Argentine  Meat  [357] 

Smith's  Tadcaster  Brewery   

Sneyd  Colleries   

Solway  Junction  Railway  

Somerset  County   

Somerville  and  Co.  [1475]   

Sorocabana  Rly.  [1479]  442   

South  Africa  (Union  of)  [1749]   

S.  African  AGenl.  Invest.  «k  Tbt.  [1473]  ... 

South  African  Breweries  [9931   

South  African  Liglitg.  Asso.  [1443] 

South  AmericanCattle  Farms   

South  American  Light  Si  Power  Co. 
S.  American  Stores  (Gath  &  Chaves)  [2373]  218 

South  and  North  Alabama  Rly  

South  Australian  Co.  [1039]  

South  Australian  Govt.  [2485]   

South  Aus.Ld.,  Mort.  <k  Agency,  734 

South  Austrian  Railway   

South  Barracas  Gas  [918]  860   

South  Beliar  Railway  [1540]  

South  Clare  Railway  

South  Durham  Steel  and  Iron  [1444]  ... 
South  Eastern  Rly.—  [752]  283 

Debentures   

Guaranteed  

Ordinary   

Preference  

South  Essex  Waterworks   

South  Hetton  Coal   

South  Indian  Railway  [1273]   

South  Italian  Railway  

South  London  Electric  Supply  [2566]  606 
South  Manchurian  Railway  [1784] 

South  Melbourne (C.  of)   

South  Metropolitan  Gas  [835] 
South  Metro.  Elec. Light  <b  P.  [739]  607... 
South  Metro.  Elec.  Trams  [2046]  607  ... 

South  of  England  Dairies  

South  Shields  Gas   

South  Shields  Corporation  ... 

South  Staff.  Mond  Gas  [1493]   

South  Staffordshire  Water,  860   

South  Suburban  Gas  [741]  

South  Vancouver  (City  of)  

South  Wales  Colliery,  735   

South  Western  Rly.  (L.  &  S.  W.)-[348] 

Debentures   

Guaranteed  

Ordinary   

Preference  

South  Winnipeg  

Soutli  Yorks.  Junction  Rlv  

SouthallBros.  &  Barclay  [1813]  606 

Southampton  Corporation  ...   

Southampton  Gas  and  Coke  

Southampton  Harbour   

Bouthend-on-Sea  Corporation   

Southend  Water  Works   


HOW  TO  use  THIS  lNOCX.^ee  page  1000. 


INBBX  TO  STATISTICAL  BEGOBD—Conthmed.  1017 


Southern  Alberta  Land  [766] 
Southern  Elect  Trams  of  B.  A. 

Southern  Nigeria  [1482]   

Southern  Pzicific  Company—  [731]  695 

Gold  Bonds   

Ordinary  and  Preference 
Southern  Pacific  Railroad  [731]  425 
Southern  Punjab  Railway  [711]  ... 
Southern  Railway—  [704] 

Gold  Bonds  

Ordinary  and  Preference 
South.  San  Paulo  Railway  [52] 

Southport  Corporation   

Sthpt.  &  Chesh.  Lns.  Ex.  Ry.— 

Debentures   

Ordinary   

Preference    •  . 
Southw.  &  Vaux."w,  (M.W.bV) 
Spanish  Government  [673]  300,  432 


Spanish  River  Pulp  and  Paper  [652] 
479 


218... 


Spencer,  Turner,  Boldero  [71] 

Spicer  Brothers  [669]  

Spiers  and  Pond  [80]  

Spillers  and  Bakers  [82]  735  

Spratfs  Patent  [83]  735   

Bpratt's  Patent  (America)  [1258]  607   

Springwell  Brewery,  

Stafford  Northcote  and  Co.  [2561]   

Staffordshire  C.C  

Staffs,  and  Worcester  Canal   

Stagg  and  Mantle  [493]   

Standard  Bank  of  S.  Africa  [446]  861   

Standard  Chem.  I.  &  L.  (Can.)  [2596]   

Standard  Life  Assurance  [494]   

*' Standard"  Newspaper  [1650]   

Stansfeld  and  Co.  

Star  Assurance  [701]  

Starkey,  Knight  &  Ford,  218   

Star  Paper  Mill  

Star  Tea  Co.,  218  

State  Assurance  [1257]   

State  of  Alagoas  

State  of  Bahia  [970]   

State  of  Para  [1613J   

State  of  Rio  de  Janeiro   

State  of  Sao  Paulo  [1670]   

Staveley  Coal  and  Iron  [70]   

Steel  Bros.  &  Co.  [462]  735   

Steel  Co.  of  Canada  [1734]  861   

Steel  Co.  of  Scotland  [715]  

Steel.  Coulson  and  Co.  [1499]  861  

Steiner  (F.)  &  Co.  [367]   

Stephenson  (Robt.)  [2045]  

Stevenson  and  Howell,  736   

Steward  and  Patteson   

Stewarts  and  Lloyds  [1259]  607   

Stock  Conver.  and  Invt.  Trust  [712]  353  

Stock  Exchange  

Stockholm  (City  of)   

Stockport  Corporation   

Stockton  Corporation  

Stoddard  (A.  F.)  and  Co.,   

Stoke-on-Trent  Corpn  

Stone  (J.)  &  Co.   

Stones,  William  

Straits  Settlements  (Bertam)  Rubber  [1629]  .. 

Straits  Settlements  Govt.  [1743]  

Strand  Hotel  [294]   

Stratford-upon-Avon  &  Midland  Jc.  Ry.  [150] 

Stretton's  Derby  Brewery  [1669]  218   

Strong's  Rom.sey  Brewery,  219   

Stroud  Brewery  [421]  219   

Strouts's  Brewery   

Style  and  Winch  (Brewery)  [2545]  479   

Submarine  Cables  Trust  [566]   

Suez  Canal  [343]  827   

Sumatra  Para  Rubber  [871]  

Summerlee  Iron  Co  

Summers  (J.)  and  Sons  

Sunbeam  Motor  Car  [360]   

Sunderland  &  S.  Shields  Wtr  

Sunderland  Gas  

Sun  Insurance  [522]  

Sun  Life  Assurance  [114]   

Surrey  County  

Sutherland  Steamship  Co  

Sutton  District  Water   

Swan  and  ?:dgar  [863]  479   , 

8waii,Uunter& W.RichardBon  [310]  479,  798  . 
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Swan  Land  and  Cattle  [487]  479 

Swansea  Corporation  

Swansea  Harbour  Trust  [1894] 
Swedish  Central  Railway  [966] 
Swedish  Government  [2482] ... 

Swift  Cycle  [862]   

Swiss  Federal  Railway 

Switzer  and  Co.,  608   

Sydney  (C.  of)  [967]   

Symington  (R.  and  W.  H.)  ... 


T.  and  J.  Bernard   

T.  Cook  and  Son  (Egypt)   

T.  Salt  and  Co.  [258]  

T.  W.  Beckett   

T.  R.  Roberts   

T.  Wallis  &  Co.  [1829]  

Tadcaster  Tower  Brewery,  219   

Taff  Vale  Railway—  [109] 

Debentures   

Ordinary   

Preference  

Taltal  Railway  [604]   

Tammerfors  (City  of)  

Tamplin  and  Son's  Brewery   

Tarapaca  Waterworks  [736]  861   

Tarapacd,  &  Tocopilla  Nitrate  [938]   

Tarry  (E.  W.)  ana  Co.  [825]  219   

Tasmania  Government   

Tate  (Henry)  and  Sons  [162]  

Taunton  Corporation  

Taylor's  Eagle  Brewery,  861   

Tecka  (Argentina)  Land  [1336]   

Tedcastle  McCorraick  and  Co  

Tees  Conservancy  Company  

Teetgen  and  Co.,   

Telegraph  Constr.  &  Main.  [538]  608   

Telephone  Co.  of  Egypt   

Temiscouata  Railway  [2326]    

Tennant  Bros.  [1491]  

Terminal  of  S.  Louis  Railway   

Texas  Land  and  Mortgage,  862   

Texas  and  Pacific  Railway  

Thames  Conservancy  Board   

Thames  Iron  Works  [73]   

Theatre  Royal  (Drury  Lane)  [1346]   

Thorn  (Alex.)  and  Co.  [2597]  608   

Thomas  Bolton  and  Sons  ... 

Thomas  Owen  &  Co  

Thomas  Rhodes  and  Son   

Thompson  (H.)  and  Sons,  479   

Thompson  (L.  A.)  Scenic  Rly.  [1975]   

Thomson  (M.  C.)   

Thorley(J.)   

Thornycroft  (John  I.  &  Co.)  [737]  672,  736 

Thorougood's  Brewery   

Thos.  Brown  and  Sons   

Thos.  W.  Ward  

Threl fall's  Brewery  [948]   

Thwaites  (Daniel)  and  Co  

Tientsin-Pukow  Rly.  (China)   

Tierra  del  Fuego  Devel  

Til.  &  S'end  Rly  (L.T.ifeS.Rly).— 

Debentures   

Ordinary   

Preference  

Tilling  (Thos.)  [1245]  736   

Timaru  Harbour  Board   

Tokio(City  of)  [75]  172   

Tol.,  Col.  &  OhioRiv.  (SeeCleveland&Marietta) 

Tollemache's  (Ipswich)  Brew  

Tolteca  Portland  Cement  Co  

Tomlinson  (Henry)   ,. 

Tonopah  and  Tidewater  Rail  

Tootal,  Broadnurst,  Lee  [2250]   

Toronto  (City  of)  [1561]   

Toronto  Grey  and  Bruce  Rly  

Toronto  Power  Co.  [1873]   ^ 

Toronto  Railway  [1817]  60S  

Toronto  Surburban  Rly  

Torquay  Corporation  

Tottenham  District  Light,  H.  &  P.  [177]  353  ... 
Tottenham  AForestGatc  Rly.— 

Debentures   

Guaranteed  

Tower  Tea  [2101]  

Town  of  Launceston  


THIS  INOEX.-See  page  looo. 
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Town  of  Malsonneuve   

Town  of  North  Melbourne  

Trafford  Park  Estates  [2224]   

Tramways  (M,  E.  T.)  Omnibus   

Trans- African  Railway  [1877]   

Trauscaucasian  Rly.  (Russia)   

Transvaal  Estates  &  Develop.  [1984] 

Transvaal  Government   

Travers  (Joseph)  and  Sons  [55]  609 

Tredegar  Iron  and  Coal  [7171   

Trinidad  Government  [S503]   

Triumph  Cycle  [2327]  

Troitzk  and  Kokand  Railway  [2053]  ... 

Trollope  &  Colls  &  Sons   

Truman,  Hanbury  &  Buxton  [2325]  ... 

Trust  and  Agency  Assets   

Trust  &  Agv,  of  Australasia  [956]  862  ... 
Trustees,  Exors.  and  Sec.  Cor.  [64] 
Trust  and  Loan  Co.  of  Canada  [272]  862 

Trust  and  Mort.  Co.  of  Iowa   

Trust  Union   

Truswell's  Brewery,  863   

Tuck  (Raphael)  and  Sons  [1238]  

Tucuman  Sugar  Company  

Tunbridge  Wells  Corporation   

Turkish  Govmt.  Loans  [827]  168,  430,  556,  808 

Turkish  Loan,  685   

Tuscan  Gas  220   

Tylor  (J.)  and  Sons  [2091]   

Tyne  Improvement  Comra  


Ulster  Bank  [515]   

Undergd.  Elec.  Rlys.  Co.  of  Ldn.  [672]  419, 

Union  Bank  of  Australia  [60]  353  

Union  Bank  of  Manchester  [161]  354  ... 

Union  Bank  of  Scotland  [24]  736   

Union-Castle  Mail  Steam  [768]  354 

Union  Cold  Storage  [201]   

Union  Commercial  Investment  Co. 
Union  Discount  Co.  [1130]  354 

Union  Fonciere  d'Egypte   

Union  of  London  &  Smiths  Bank  [553]  354 

Union  of  South  Africa  [1749]  303   

Union  Pacific  Railroad— [681]  425 

Gold  Bonds  

Ordinary  and  Preference 

Sterling  Bonds   

Union  S.S.  of  New  Zealand  [1666]  

United  Alkali  [271]  546,  609   

United  Carlo  Gatti  and  Slaters  [1672]  609 

United  Collieries  [1614]  610  

United  Counties  Bank  [316]  220   

United  Electric  Car  [2269]   

Uni.  Elec.  Trs.  of  Monte  Video  [2073]  ... 

United  Fruit  Co.  [562]  220   

United  Indigo  and  Chemical  [2274] 

United  Kingdom  Tea  Co  

United  Lankat  Plantations  Co.  [1771]  354 
U.  Lmr.&  Vorwohle  R.  Asp.  Co.  [848]  863 
U.  Ry.  of  Hvna.  &  Regla  W'house  [577]  ... 

United  R.R.  of  Yucatan  [972]   

United  River  Plate  Telephone  [541] 
U.  S.  and  S.  Amer.Inv.  Trst.  (323]  737  ... 
United  States  Deb.  Corp.  [486]  48C 
United  States  Government  [1745]  1061  ... 

United  States  Invest  Corp.,  610   

United  States  Lumber  &  Cotton  [1276] 

United  States  Mt.  of  Scotland   

United  States  Steel  Corp.  [341]  562.  696  ... 
United  States  Trust  Corp.  [623]  355.  817... 
United  Sumatra  Rubber  Estates  [1640]  737 

United  Tobacco  Companies.  220   

Urban  Electric  Supply  [327]  545   

Uruguay  East  Coast  Rly.  [335]   

Uruguay  Government  Bonds  [321]  444  ... 

Uruguay  Northern  Railway  [355]  

Uxbridge  and  District  Electric  Supply  Co. 


480 


Val  de  Travers  Asp.  Paving  Co.  [813]  610   52 

Vale  of  Glamorjfan    15 

Valparaiso  (Chili)  (C.  of)    9 

Valparaiso  Drainage  Co   52 

Val  Smith  (Mrae.)   

Vancouver  (C.  of)  [404]  424    9 

Vancouver  Power  <;o   55 

Van  den  Berghs  [834]  807,  863    52 

Van  den  Bergh  (A.  J.)  [23651   52 

HOW  TO   USE  THIS 
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Van  Diemen's  Land  Co.  [832]   

Variety  Theatres  Consol.  [2366]  220 

Venesta  [2328]   

Venezuela  Central  Rly.  Co  

Venezuela  Government  Loan  [1615] 

Vera  Cruz  and  IsthmusRailway  

Veracruz  Elec.  L.  P.  &  T.  [204]   

Vera  Cruz  (Mexico)  Railway  

Vera  Cruz  Terminal  Rly.  [1624]   

Veritys   

Vickers  [276]  161,  610   

Vicksb'g,  Shreveport  &  Pac.  Ry  

Victoria  (City  of),  British  Col  

Victoria  Falls  Power  [205]  815   

Victoria  Government  [1696]  

Victoria  and  Pimlico  Rly  

Villa  Maria  and  Rufino  Rly.  [206]  

Vilna  (City  of)   

Virginian  Railway  Co.   

Vryheid  (Natal)  Rly.,  Coal  <St  Iron  [215]  ... 
Vulcan  Boiler  and  Gen.  Ins.  [1082] 

Vulcan  Foundry  [2437]   

Vyse,  Sons  <St  Co.  [1836]  355   


W.  and  A.  Gilbey   

W.  and  H.  M.  Goulding   

W.  B.  Dick  &  Co  

W.  B.  Fordham  and  Sons   

W.  B.  Reid&Co  

W.  Collins,  Sons.  &  Co  

W.  Fison  &  Co  

W.  H.  Brakspear  and  Son  [1180]   

W.  H.  Chaplin  &  Co.  [650]   

W.  Hill  and  Son  [932]  

W.  J.  Bush  &  Co.  [680]  

Wm.  Beardmore  &  Co  

Wm.  Cooke  and  Co.  [1476]   

Wm.  Cory  and  Son  [358]   

Wm.  France,  Fenwick  &  Co.  [279]  

Wm.  Gray  &  Co  

Wm.  Hancock  &  Co  

Wm.  Hollins  &  Co.  [1021]   

Wm.  Jessop  and  Sons  

Wm.  McEwan  <fe  Co  

Wm.  M'Laren,  Sons  &  Co.  [179]   

Wm.  Owen  

Wm.  Simons  &  Co  

Wm.  Younger  and  Co  

W.  T.  Glover  and  Co  

W.  T.  Henley's  Telegraph  [817]   

Wabash  Railroad— [573] 

Gold  Bonds  

Ord.  and  Pref  

Wakefield  Corporation   

Walker  (Peter)  and  Son  [2238]   

Walker  (Peter)  &  Son  P.  Land   

Walker  and  Homfray's  [1530]   

Walkers,  Parker  and  Co.  [1914]  611 

Wallingford  Brewery  481   

Wallis(T.)andCo.  [1829]  481   

Wall  Paper  Manufacturers  [724]  

Wallsall  Corporation  

Wallsend  Slipway   

Walter  Scott  [1510]   

Wanganui  Harbour  Bd   

Wands.,Wimb.  &  Eps.  Dist.  Gas  Co.  [842] 

Wardle  and  Devonport  

Ward  (Montgomery)  &  Co  

Ward  (Thos.  W.)   

Waring  &  Gillow  [1252]  737   

Warner  Estate  [1253]  

Waste  Heat  and  Gas  [747]  481   

Waterlow  Bros,  and  Layton  [907]  611 

Waterlow  and  Sons,  220   

Watford  Manufacturing  Co.  [878]  863  ... 

Wath  Main  Colliery   

Watney,  Combe.  Reid  and  Co.  [1255]  ... 

Watney(D.)and  Son  863   

Watson  (Joseph^  and  Sons  [2012]  737  ... 

Watson  (John)  [2497]  481   

Waygood  (R.)  and  Co.  [1256]  

Weardale  and  Consett  Water,  355  

Weardale  Steel  Coal  and  Coke  [1592]  ... 

Webley  and  Scott  [2445]  611  

Webster  (Samuel),  and  Sons,  863   

Weir  (J.  A.)  481  

Weldons  [1251]  

INDEX.— See  page  1000. 
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Welford  and  Sons  [174]  611  

Welf  ord's  Surrey  Dairies  [1786]  365   

Wellington  (C.  of),  N.  Z  

Wellington  Harb.  Bd.  

Wells  (J.  and  G.)  

Welsbach  Light  [1401]  

Wembley  Park  Estate  

WemyssCoal,  611   

Wemyss  Colleries  Trust   

Wenlock  Brewery  [1404]  221  

West  Bromwich  Corporation   

West  Canadian  Colls  

West  Carbery  Trams  &  Lt.  Rly  

West  Cheshire  Brewery,  221  

West  Cheshire  Water   

West  Clare  Railway   

West  Coast  of  America  Tel.,  864   

West  End  Clothiers  Co.  [1137J  221  

West  Virg.  &  Pitts,  (now  Baltimore  &  Ohio) 

Western  Australia  Govt.  [1406]   

Western  Canada  Flour  Mills  [1722]   

Western  Canada  Investment  [1408]   

Western  Canada  Land  Co.  [7S8]  553,  864  

Western  Canada  Mortgage  Co  

Western  Canada  Power  Co.  [1403]   

Western  Canada  Trust  [2222]   

Western  Dom.  Colls  

•'Western  Mail," Cardiff   

Western  Mansions,  481,  612  , 

Western  of  Minas  Kly.  (Brazil)   

Western  Railway  of  Havana  [1402]   

Western  Telegraph  [176]   

Western  Union  Telegraph  [175]  709   

West  Ham  Corporation   

West  Hartlepool  Steam  Nav.  [1560]   

West  India  and  Panama  Tele.  [443]  828  , 

West  Kootenay  Power  &  Light  [2370]   

West  Lancashire  Rly  

West  London  Dairy  Co  , 

West  London  Rly  , 

West  Middlesex  Wtr.(M.  W.B.)   , 

Westminster  Elect.  Sup.  Corp.  [1003]  612 

Westmount  (C.  of)   , 

West  of  Buenos  Ayres  Railway   , 

West  of  India  Portuguese  Rly.  [1550]   

West  of  Scotland  Insurance  [952]  482   

Weston-Super-Mare   

Westport  Harbour  Board   

West  Shore  Railroad  

West  Sussex  C.C  

West  Yorkshire  Bank  [1244]  355   

Wethered  (Thomas)  &  Sons,  221  

Weymouth  and  M.  Regis   

Weymouth  &  Portland  Railway  

Wharnciilfe  Dwellings,  482   

Whitbread  &  Co.  [2254]   

White  (A.  J.)  [909]   

Whitechapel  and  Bow  Railway   

White  (J.  G.)  and  Co.  [721]   

Whiteaway,  Laid  law  &  Co.  [2022]  

Whiteley  (Wm.)  [1908]  612   

White  Pass  and  Yukon  Rly.  [746]  

White  (R.)  and  Sons  [760]  482   

White,  Tomkins  and  Courage  [2035]  864  

Wickens,  Pease  and  Co  

Widnell  (H.)  and  Stewart   


fabi 

h\ 

53  1 

9 

9 
68 
53 
58 
68 
68 
35 

4 
68 
18 
35 
72 
18 
72 
53 
23 

5 
53 
58 
58 
58 
55 
61 
68 
53 
53 
10 
27 
72 
72 

4 

70 
72 
55 
13 
53 
13 
73 
55 

9 
27 
19 
63 

4 

9 
21 

4 
28 
35 

4 
13 
53 
35 
53 
15 
53 
53 
53 
20 
53 
53 
53 
53 


Widnes  Corporation  

Wigan  Coal  and  Iron  [1911]  

Wigan  Corporation   

Wilkie  and  Soames  [2115]   

Willans  and  Robinson  [1727]  738   

William  Griffiths  and  Co.  [1518]   

William  Stones  

Williams  Deacons  Bank  [18]  355   

Williams,  Foster  &  Co, and  Pascoe  Grenfell 

Williamson  (G.  H.)  and  Sons   

Williamson  (H.)  [8]  356   

Williamsons  [794]   

Williams  (S.)  «Si  Sons  

Wilson's  and  Clyde  Coal   

Wilson  Bros.  Bobbin  

Wilson's  Brewery  [1031]  864  

Windsor  Corporation  Water   

Winnipeg  (City  of)  [2283]   

Winnipeg  Electric  Rly.  [2371]   

Winterbottora  Book  Cloth  [2589]  

Wirral  Railway—  [1309] 

Debentures   

Preference  

Wisbech  (Boro'  of)   

Wisconsin  Central  Railway  

Wisconsin,  Minnes.,  «&  Pac.  Rly.  [2133]  ... 

Wolraar  Railway  

Wolseley  Sh'p  Sh'ring  Men. Co  

Wolverhampton  Corporation   

Wolv'rhampt'n  &  Dudley  Brew.   

Wolverhampton  Gas  

Woodstock  Corporation  (See  Cape  Town) 

Woolcorabers  [1865]  482   

Wool  ley,  Sanders  and  Co  

Workington  Iron  and  Steel  [1]   

World  Marine  Insurance  [1126]   

Worthington  and  Co.  [744]  222   

Wouldham  Cement  Co.  [2119]   

Wrexham  &  Ellesmere  Rly.— 

Debentures   

Ordinary   

Wright,  Bindley  and  Gell   

Wright  (J.)  and  Eagle  Range  [1900]  482 

Wright,  Layman  &  Uraney  

Wylie  and  Lochhead,  738   

Wyman  and  Sons   

Wynberg  (Municipality  of)  


Yates's  Castle  Brewery,  222  

Ye  Mecca  [1897]  

Yokohama  (City  of)   

Yokohama  (City)  Waterworks 

York  Corporation   

Yorks  Dyeware  and  Chera  

Yorkshire  Insurance  [742]  

Yorkshire  Iron  and  Coal  [2600]  738 
Yorkshire  Ry.  Wagon  Co.  [2542]  356 
Yorks  (W.  Riding)  Trams  [1760]  3t6 

Young  &  Co. 's  Brewery   

Younger  (G.)  and  Son  

Younger  (R.)  Brewery  

Younger  (Wm.)&  Co  


Zafra  and  Hnelva  Railway  [171] 
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HOW  TO  USE  THE  STATISTICAL  RECORD. 

WITH  a  view  to  the  inclusion  of  a  large  amount  of  information  in  a  handy  form  for 
reference,  the  subjoined  Statistical  Tables  contain  the  following  particulars  : — 

NOMINAL  AMOUNT—OOP'S  OMITTED. 

Under  this  heading  is  included  the  amount  (in  thousands)  officially  quoted  of  each  issue. 
Thus,  where  a  company's  capital  is  ;^100,000  the  figures  £100  only  appear,  or  where  it  is 
£1,250,000  the  figures  ;^1250  only  appear. 

NOMINAL  AMOUNT  OF  5HARE. 

This  shows  the  denomination  of  the  securities  quoted.  Where  these  are  in  the  form 
of  bonds  or  stock  it  is  duly  indicated  in  this  column,  the  quotation  given  in  such  cases 
being  the  price  for  a  nominal  amount  of  ;^100  of  stock  or  j^lOO  bond. 

EXTREME  QUOTATIONS. 

These  columns  are  devoted  to  the  highest  and  lowest  prices  reached  by  the  securities 
(a)  since  December,  1902,  (6)  during  the  current  year. 

NAME. 

The  central  column  of  the  Tables  shows  the  name  of  the  company  or  undertaking,  the  ; 
nature  of  the  issue,  and,  where  necessary,  the  kind  of  business  carried  on.  ' 

DIVIDEND  MONTHS. 

In  this  column  is  given  the  month  or  months  in  which  the  dividend  or  interest  is  usually 
paid.  For  brevity,  the  name  of  the  month  is  indicated  numerically,  that  is  January  is 
represented  by  I,  February  by  ^,  and  so  on.  Thus  the  figures  1-7  indicate  that  the  dividends 
are  paid  in  January  and  July.   The  letter  Q  indicates  that  the  dividend  is  paid  quarterly. 

LAST  ANNUAL  DIVIDEND  °/». 

This  column  shows  the  rate  of  interest  or  dividend  that  was  paid  on  the  issue  for  the  last 
financial  year. 

QUOTATION. 

Under  this  heading  are  shown  the  prices  current  at  the  time  of  going  to  press.  The  i 
lowest,  oi  selling,  figure  comes  first,  and  the  highest,  or  buying,  price  last.  Transactions,  | 
however,  cannot  always  be  effected  within  the  range  of  the  published  quotations,  as  a  quotation  ■ 
in  the  "  Official  List"  does  not  necessarily  mean  that  business  can  be  done.  Where  the  letters  *| 
"xd."  appear  beside  a  quotation,  they  indicate  that  the  security  is  being  dealt  in,  minus  \ 
its  accrued  dividend,       the  seller  retains  his  right  to  the  current  dividend. 

YIELD        PER  ANNUM. 

This  column  shows  the  rate  of  income  per  cent,  per  annum  actually  yielded  by  each 
stock  quoted  on  the  basis  of  the  last  annual  dividend  or  interest  paid.  In  this  con- 
nection the  reader  should  remember  that  the  yield  is  calculated  not  on  the  lowest  but  on 
the  highest  quotation  price,  as  the  latter  represents  the  approximate  buying  price.  Where 
the  yield  column  is  left  blank  (thus  — )  it  usually  indicates  that  the  dividend  is  either  being  paid 
irregularly  or  that  the  last  annual  dividend  or  interest  paid  included  arrears  or  a  special  bonus 
or  other  payment,  which,  if  taken  into  calculation,  would  create  a  wrong  impression  as 
to  the  current  yield. 

COMPANIES'  ACCOUNTS  AND  FURTHER  INFORMATION. 

The  last  column  shows  which  issue  of  the  Review  contains  the  digest  of  the  last  report 
published.  In  the  case  of  undertakings  with  comparatively  few  shareholders,  the  accounts 
are  not  digested  in  the  Review,  but  any  subscriber  can  obtain  information  regarding 
them  by  filling  up  and  forwarding  to  the  Editor  the  Information  Coupon  included  in 
each  number  of  the  Review.    Such  companies  are  marked  with  an  asterisk  in  this  column. 

The  analyses  of  the  accounts  of  the  undertakings  whose  securities  are  most  widely  held 
appear  in  the  Digest  of  Companies'  Reports,  in  the  body  of  the  Review.  At  the  end  of  each 
summary  of  accounts  it  has  been  found  desirable  to  append  the  highest  and  lowest  prices 
of  the  securities  of,  and  the  dividends  declared  by,  the  companies  concerned,  in  each  of  the 
last  six  years.  The  advantage  of  this  arrangement  will  be  clear  to  the  reader  when  he  has 
occasion  to  refer  to  the  Digest,  for  he  will  find  by  this  means  the  particulars  as  to  dividends  and 
price  of  any  stock  tabulated  in  conjunction  with  the  analysis  of  the  undertaking's  financial 
position.  The  reader  will  find  the  additional  information  published  in  the  "  Investors'  Four 
Shilling  Year  Book  "  of  very  great  value. 
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STATISTICAL  RECORD 

Of  5,000  Stocks  and  Shares  quoted  on  the  London  and  Provincial 
Stock  Exchanges,  with  the  current  prices  and  yield  at  present  price, 
the  extreme  highest  and  lowest  prices  recorded  during  the  past 
eleven  years,  and  the  dividend  paid  for  the  last  twelve  months. 


STOCK    EXCHANGE  SETTLING  DAYS. 


Contango  Day,  Aug.  11 ;  Ticket  Day,  Aug.  12 
„  Aug.  25  „  „  Aug.  26 
„  Sept.  8  „  M  Sept.  9 
„  Sept.  231       „      „    Sept.  24 


Pay  Day, 


Aug.  13 
Aug.  27 
Sept.  10 
Sept.  25 


BANK 

London,  3% 
Amsterdam,  3i% 
Madrid,  4i% 
Paris,  3i% 


RATES. 

Vienna,  4% 
Berlin,  4% 
Brussels,  4% 
St.  Petersburg,  5% 


TO  HEADERS.- Whilst  every  care  is  taken  in  the  compilation  of  this  Review,  the  f  ^PT,^.^;,^.^^  ^^^^^^f* 
resionsiUUtyfor  any  typographical  or  other  errors  which  may  occur  ^^  ^'fi^^^'^Tn^iTo^^^^^^^^ 
arlparticiUarlyrecommendednottoengagein  Stock  Exchange  transactions  on  the  1^.^  IhaZ^^^^^^ 
tained  in  the  taNes  until  they  have  verified  them  by  the  current  prices  as  ^^'^'''l^!'^^^^^^ 
dav  and  the  figures  in  this  Review  are  necessarily  made  up  some  days  before  actual  pubhcation    I  ne  mjorma 
^'   tL  couZ  contained  in  each  number  can  be  used  for  obtaining  the  latest  pnces  and  information. 


BRITISH   FUNDS,  ETC. 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tious. 


Since  Dec 

1902. 
Hst.  Lst. 


649,050,6401  Stk. 

3.847,766  Stk. 
29,980,127  Stk. 
54,704,996  Stk. 
20.087,3001  Stk. 

3.000,0001  Bds. 
20,000,000  Bds. 

6,685,000  BdB. 
72,658,813  Stk. 
450,000  Stk. 

7,102,800|  Stk. 


6,075,8001  Bds. 
111,4001  Bds. 
100,000  Stk. 
600,000!  Stk. 


itS%')  71 

9U%]  67% 
95%)  68% 
92%)  75 


101    {  96 
101  9Sf| 
lOlh]  93^ 
101%')  81 
100  91 
lOU    \  88 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLV 


Tia^  73? 
81    (  76 
74i  )  70i 
m  \  73 
86i  78 


2i%  Consolidated  stock   

23%  Annuities   

2k%  Annuities   •••• 

Guar.  21%  stock  (Irish  Land) 
Do.   3%  stock  (Irish  Land) 


101    (  9^2 
101    $  992 
101  i  \  99 
89i  83i 
97  94 
97   \  91 


Exchequer  23%  »*:'?. ,^  

Do.  3%  red.  April  '15  

Do.  3%  red.  Jan,  I930   

Local  Loans  stk.  3%   

Metropolitan  Police  3%  debs.  1920 
Egyptian  Govt.  3%  Guar.  Loan 


yu  5  72 

lOU  \  93 
91  <!  80 
101%)  86 


35,000,000 
6,000,000 
3,81'=.200 

14,553,000 
2,769,231 


91',  276.210 
66,480,696 
11,892,207 
3,000,000 


StK. 

Stk. 
Bds. 
Stk. 
Stk. 


101^'  s6 
98^ )  85 
lO'J    \  99 

380  '.315 


^tlT 
Stk. 
Stk. 
Bds. 


IU9  )  8U% 
101  72^ 
86^1  60^ 
lOiaii  )  98% 
67  I  61 
60%  )  61% 
58%  )  50 


■  76 
(  96 
83 
'  86 


Greek  Guar.  2^%  Gold  Loan  1898 

Isle  of  Man  3i%  detos.  •  •   

Do.         3%  deb.  red.  1919-29   

Mauritius  3%  ins,  stk.  guar  


95 
95 
104 
255 
240 


;  91 
)  89 

100 
)237 
'2?0 


Transvaal  Govt.  3%  1923-53 
Do.       3%  guar.  1958 

Turkish  guar.  4%  Loan   

Bank  of  England  stock   

Bank  of  Ireland  stock   


Q 
Q 
Q 
1-  7 

1 


Last 
ann 
Div 
% 


Quotation, 
July  20, 
1914. 


7534 
7812 
72 
75 


76 
7912 
72^2 
76 


Yield 
%pa, 
on 
last 
ann. 
div. 


3t% 
3A 

3§ 
31 


Q 
Q 
Q 
Q 

1-  7 


8 

1-  7 
5-11 
1 


5-11 

1-  7 

2-  8 
U-10 

g-  8 


931 
79i 
67 

101  i 
65 
65 
55 


i  87i 
I  73^ 

61i 
)  99i 
)  63 

63 
)  53 


India  3A%  red.  1931   

Do.  3%  red.  1948   

Do.  2i%  red.  1926   

Do.  3h%  red.  I9I3-I9I8  ................. 

Indian  Rupee  Paper  3i%  {See  Note) 

Do.  1854-5  3i.%(See  Note)  

Do.  (1896-7)  1916  3%  {See  Note)   


Q 
Q 
Q 

u-io 
6-12 


100 

-  101 

24 

100 

-  IOOI2 

3 

100^2 

-  101^2 

2M 

84^2 

-  85 12 

3i 

94 

-  96 

3^ 

93 

-  94 

3t% 

79 

-  82 

96 
83 

-  98 

-  85 

91 

-  93 

3i 

94 

-  96 

3^ 

93 

-  95 

102 

-  104 

250 

-  255 

32 

220 

-  240 

89 

-  89^2 

M 

76 

-  7612 

63 

-  64 

3[f 

100 

-  101 

3tV 

83 

-  64 

31 

63 

-  64 

31 

53 

-  55 

31 

CORPORATION  &  COUNTY  STOCKS -UNITED  KINGDOM 


Metropolitan  cons.  (3^)  1929 

Do.   3%  stock  red.  1941   

Do.   cons.  2i%  red.  1919-49  .. 
Lond.Oo'nty  2^%  rd. '20  oraft. .. 
Do.  3%  cons.  red.  '20  or  aft. 
Do.  3i%  cons.  red.  '29  or  aft. 


Corp. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


of  London  3i%  red.  1916  ., 
2^%  deb.  stock  1927-57 
3%  deb.  stock  1927-57  ... 

3%  deb.  stock  1923  

3i%  stock  I906-65   

(T.  &  R.  Act),  MO,  3i%  

3i%  Loan  1919-73   


Q 

3i 

100 

-  101 

Q 

3 

86 

-  88 

Q 

2i 

75 

-  77 

Q 

2i 

66 

-  68 

Q 

3 

81 

-  82 

Q 

3i 

96^2 

-  97 12 

5-11 

3i 

99 

-  101 

1-  7 

2i 

69 

-  71 

S-  9 

3 

82 

-  84 

2-  8 

3 

92 

-  94 

3-  8 

3i 

94 

-  96 

5-11 

3i 

94 

-  96 

S-  9 

93 

-  95 

3t^ 
3tV 
3i 

3,% 


3t^ 

3i 

3t% 

3t% 

31 

31 


less 


_l,000,000ij3d3 

■Krvrvi  —T-nrlinn  Rvnpp  Paw«r.— Principal  Calculated  at  2/-  per  rupee;  interest  at  Is.  4d.  per  rupee, 
''T^dia^f^d'ESish  U^Tpurct^^^^^^^^^^  pays  ax^crued  int!  irradditron  to  the  quoted  price^  Tr^^^^^^ 

—All  except  CanadiaB,  h:pyptian,  Isle  of  Man.  Turkish,  India  3i%  bds.,  Indian  Rupee  Faper  and 

Corp.  ol  London  3iX  (1916),  3i%  bds.  and  3i%  (1919-73).   

==^^^^ii^     In  Divldead  MoRth*  Columa  Q  tfidlcatei  Quarterly  Paymantt.  \ 


CORPORATION  &  COUNTY  STOCKS-U.K.-Co«<d. 


Nominal 
amount 

in£ 
Sterling. 


Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
list.  L<^t 


During 

1914. 
Hst.  Lst, 


NAME. 

OIVIDCNO  MONTHS  SHOWN  NUMCRICALLV 


Quotation. 
July  20. 
1914. 


175,810 
175,000 
431,833 
235,701 
160,750 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


90%l  76^ 
88  75 
9U^\  80 
97  89 
92    )  7  7 Hi 


1,695,000 
350,000 
169,890 
127,060 
143,870 
449,390 
472,400 
200,000 
530,700 
673,710 


Stk. 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


91 

89 

85 

97 

92 

88i 

87^ 

78 

84i 

76 


;  84 

;  85 
'  8U 
95 
89J 
83 
82 
73^ 
813 
68 


Barnsley  3%  stock  red.  1916-46  ... 

Barry  3=^  stock  rod.  1914-46   

Bath  Corpn.  3^  stk  red.  1909-34  .. 

Do.   3^%  red  I930-60  

'ey  Corpn.  3^  red  stk.  1914-44 
Belfast  Corpn.  3^%  red.  stock  1935 
Do.   3i^  red.  stock  1942  


77 12  - 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


3i%  red.  1924  

3|%  red.  stock  1915 


3% 


do. 
do. 
do. 
do. 


1921   

1928  ... 

I940  

1915.55 


206,2181  Stk. 
3,650,000  Stk. 


Water  Com.  3^1%  1938 
do,   3%  red.  1953-56-58 


2,000,000 
1,000,000 
1,550,600 


835,100 
125,300 
383,880 
1,000,000, 


547,666 
1,940,639 
500,000 
127,640 


93,067 
1,414,457 

283,976 
544,242 


1,620,610 
3,033,096 
2,082,956 
386,683 
280,531 


298,295 
243,200 
138,155 
1,182,946 
1,799,569 


Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


88  71^ 
109^1  90J^ 
lOO^i  76 
99%)  76 
86%  >  f,S% 


71i 

92 

77 

77 

63 


Birkenhead  2i%  red.  stk.  1919-59  .. 
Birmingham  Corpn.  3J,%  red.  1946. 

Do.   3%  stock  red.  1947   

Do.   3%  (1902)  red.  1932   

Do.   2i%  stock  red.  1926   


9/,i^}  8S% 
m  98 
108    }  90 
106%}  91 


86 
102 
94 
94 


82^ 
98 
90 
91 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Blackburn.  3%  stock  red.  I930  . 

Do.     cons.  4%  Irredeemable. 

Do.     3i%  irredeemable   

Bolton  Corpn.  3^%  red.  1935  .... 


86  (  82 

95  )  89 

80  \  76i 
H0i<78i 


Bournemouth  3%  red.  1913-33  

Bradford  3^%  red. deb.  stk.  1945  ... 

Do.   3%  red.  deb.  stock  1964  

Bray  Township  3|%deb.  red.  1951... 


97%  i  7k 
Ilk  87 
US  66 

8/,%  \  67 
106%<,  91 


81 

96 

90^- 

70 

95 


Brighouse  3%  red.  1916-46   

Brighton  Corpn.  3h%  red.  1946 

Do.     2^%  red.  1957   

Do.     3%  red.  1933-63  


Stk. 
Stk. 
Stk. 
Stk. 

Stk. 


Bristol  Corpn.  3%  red.  I920-60 

Do.     3i%  red.  1925-65   

Do.     3i%  deb.  {Ser  Note)   

Do.     2^%  deb.  red.  after  1957 

Burnley  3i%  red.  1933   


606,5001  Stk. 


359,989 
85,580 
144,800 
324,000 
276,662 
360,577 
300,000 
1,380,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


9h%  \  ^0 
106%  90 

92%{  79 
108    I  86 

10S% }  87% 


9k%l  7U 
95ijssX  71, 
93%)  88 
88%)  70 
95%  (  78 
lll%  \  89% 
97%)  77% 
98   \  7U 


776,400 
186,750 
514,600 
225,615 
91,040 
116,553 


215,381 
171,373 
240,448 
1,688,343 
5,895.19/7 
76,342 
173,211 
266,450 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Ann 
Stk. 
Stk. 
Stk. 


2,047,150 
647,100 
414,000 
83,748 
160,320 


666,945 
1,170,000 
1,559,321 

500.000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


SLk. 
Stk. 
Stk. 
Stk. 


95%)  76 
95%)  80% 
93%  (  76 
103  )  91 
86  81 
9U%\  80% 


Burton-upon-Tr'nt3%  red.  1913-43 

Bury  3i%  red.  1946   

Cambridge  Corpn.  3%  red.  1913-43 
Cardiff  Corpn.  3^%  red.  1935  

Do.     356  red.  1914-64   

Do.     3),%  red.  1925-65   


1-  7 


Cheltenham  Corpn.  3%  red.  1971... 
Chichester  Corpn.  3%  red.  1916-46 

Cork  Corpn.  3^%,  red.  stock   

Coventry  Corpn.  2j%  red.  1917-67 

Do.     3%  red.  I920-60  

Croydon  Corpn.  3^^  {See  Note)   

Do.     3%  red.  I940  

Do.     3%  (I900)  red.  I940-I980  ... 


7812  -  8012 

93  -  95 

89  -  91 

67  -  69 

93  -  95 


89%}  76 
99  )  87 
9/,%<  77 
101%)  79 
322  \2hl 
100  (  78% 
93  j  76% 
9S%)  76% 


Derby  Corpn.  3^  red.  1920-50  ... 

Devon  County  3%  red.  1917-33  

Devonport  3%  red.  I920-60   

Dewsbury  Corpn.  3i%  red.  1930 

Do.     3%  red.  I930   

Dorset  County  3%  red.  1922-32 


S  76^ 


Douglas  3%  red.  1926-45   

Do.     3i%  red.  I92I-40  

Dover  Corpn.  3%  red.  1913-43 
iDublin  Corpn.  3i%  red.  1944  .. 

Dundee  Gas  Annuities  10%   

Dunfermline  3%  red.  1917-47,. 
Eastbourne  3%  red.  I920-40  .. 

Do.     3%  red.  1926-46  


83 


77 


101  (  S7% 
85%{  ^5 

191  (151 
8U%  \  67 
93%)  80 


90 
;  65 
<151 

67 


8fi%\  78%)  86.i 
116%\  93    I  98i 
98%(  89%)  97 
86ii^)  70    \  74 


82i 
95 
91 
70 


-  79 


80 


Edinburgh  Corpn.  red.  3%  1924  |  b-ll 

Do.     2i%  red.  1927  or  aft   5-11 

Edinburgh  &  District  Water  Ann.  5-11 

Exeter  Corpn.  2^%  red.  1917-57   I^-IO 

Glamorgan  County  3%  red.  1914-341  7-  7 


Glasgow  Corpn.  1K%  red.  I9IO-26. 

Do.    do.    3k%  irred  

Do.   do.  3%  red.  1921  

Do.    do.    2.]%  red.  I925-40  


5-11 
5-11 
5-11 
5-11 


9212  -  94I2 

65  -  67 

153  -  155 

67  -  69 

82  -  84 


84 14  -  85 14 

95^4  -  96^4 

95  -  97 

72  -  74 


^1    "  ^fl'"'-  Redeemable  only  with  the  consent  of  the  holders.    Croudon  Corpn.  3i%.— Re- 

„  2",^  agreement  with  holders  or  by  purchase.  Trustee  Stocks.-Al]  the  a  bove  are  prima  facie 
rnrl  T)m;^A■^^/f''TxP/^^,^'■''^•  ^  ^''^y^  Bnghouse,  Burton,  Cambridge,  Cl)eltenham,  Chichester, 

Brav'  r mLIL  z-^^-^'  l>ov(>r.  Dunfermline,  and  Exeter.  .Scottish  Trustee  Stocks.-All  except  Belfast, 
Bray,  Coik,  Devon  County,  Dorset,  Douglas,  Dublin,  and  Glamorgan. 


«  For  Obtf«tnlng  Latett  Information  use  the  Information  Coupon. 


CORPORATION  &  COUNTY  STOCKS- U.K.-Conid.  3 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


184.498'  Ann. 
69.4301  Ann. 
20,688,11/1,  Aun. 
143.300;  Stk. 

in.a-'O  Stk. 

90,650:  stk. 
166.650  Stk. 


127%' Viv 


231  !221 

176  (162 

27  (26 

107  ;103 


Glasgow  Coppn.  9%  Gas  Annuities 

Do.   61%  do  

Do.   £1  Water  Annuities  

Do.   4%  Water  Funded  Debt   


5-11 
5-11 
5-11 
5-11 


9 

61 
20/- 
4 


224 12 
17012 
26 

IO3I2 


22612 
172^2 
2612 
IO512 


95^  I  78 
<  79 


520,781;  ?tk. 

91.225  Stk. 
319.674  i  Stk. 

64,02li  Stk. 


91*%',  7U 
90^\  71 
101  I  91 
96    )  SO 


80    )  76i 

82  >  78 

83  S  79 


Gloucester  Corpn.  3%  red.  1915-56 
Hampshire  County  3%  red.  1914-34 
Harrogate  Corpn.  3%  red.  1914-34 


81  ;  74 

74  71 

95  <  91 

83  80 


iHastings  Corpn.  3^  red.  1915-54. 
iHerts.  County  2^%  red.  1916-36.... 

I    Do.   3h%  red.  1927-47  

I    Do.   3%  red.  I920-40   


Heston  &  Isle'th  3%  red.  1915-35 ... 
jHeywood  3%  red.  I930  

Huddersfield  Corpn.  3%  red.  1934 

Do.   do.   3%  red.  I920-40  

'    Do.    do.    3:^%  red.  1934  


3-  9 
1- 


7612 

80 

80 


7812 

82 

82 


1-  7 
1-  7 
1-  7 
1-  7 


78 
71 
91 12 
80 


73 
93 12 
82 


88,877 
197,072 
477,820 
1,180,736 


Stk. 
Stk. 
Stk. 
Stk. 


1,029,7901  Stk. 


90  )  75Vg 

91  7k 
95^ )  81 
95^1  SO 

lOG^l  S7 


80    (  75i 
78   <f  74 
85  82 
85   <  81 
93i  !  87 


t2-  i> 
1-  7 
1-  7 
4-  9 
1-  7 


77 
7412 


87 


79 
75I2 


500,000;  Stk 

600.000  Stk 

400,000: 

324.158 
_25_9.075 

312;  050 

750,000 
2.000,400 
2,341,394 
1,075,371 

482,500 

153.940 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


96%\  75 
103  <  87 
108%<  S7 


93%)  75% 
Sk^i  63 
98    ^  7U 
113%  (  98 

iou%s  ^1 

97%  7  k 
163  (115% 


Hull  3^%  (First  issue)  (See  Note)... 

Do.   3%  red.  1921-51   

Do.   3i%  red.  1925-55   

I  Do.  3i%  (2nd  issue)  {See  Note) 
Ipswich  Corpn.  3%  red.  1952  ... 


1-  7 

3-  9 


k-10 
6-12 


9OI2 

77 

89 

87 

77 


-  79 


79  <  75i 

68  5  63 

81  (  76 

104  <  98 

95  9U 

79  <  74 

128  !121 


iLancaster  Corpn.  3%  red.  1919-55 
Leeds  Corpn.  2^%  red.  1927  or  aft. 

Do.   3%  red.  1927  or  aft  

cons.  4%  deb.  stock  1927  ... 
3i<%  deb.  stock  red.  1927  ... 
3%  deb.  stock  red.  1927  ... 
B%  irred  


Do. 
Do. 
Do. 
Do. 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


76 
65 
78 

100 
92 
75 

124 


78 
67 
80 

102 
94 
77 

126 


1,355,812 
145,026 

1,226,783 
560,779 


Stk. 
Stk. 
Stk. 
Stk. 


93*;  78 
80%'  65 
108  90 
92%  <  7k 


82  )  78 

69  }  65 

95  <  90 

77  )74 


Leicester  Corpn.  3%  red.  1919-44 

Do.    2i%  red.  1928-58   

Do.   3),%  red.  1934   

Lincoln  3%  red.  in  or  after  1919  


J-  7 
1-  7 
1-  7 
1-  7 


79 


5,614,220 
1,206,681 
1,700,791 

483,339 
3,306,513 

911,009 
4,838,728 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


118   (  89 
87  65% 
99%)  77 
89%  (  69 

132  '-100 
99  /  75 
99%]  76 


95  ;  92 

70  65 

34  78 

73  (  69 

106  <101 

79  75 

83i  (  79 


Liverpool  Corpn.  3^%    {See  Note)  ... 

Do.   2;%  red.  in  or  aft.  1923   

Do.   3^  red.  in  or  aft.  1942  

Do.   21%  red.  in  or  aft.  1925   

Manchester  4%  cons  (See  Note) 

Do.   cons.  3%  red.  1928   

Do.    1891  3%  red.  in  or  aft.  1941 


100,000 
2,156,713 
1,304,522 
99.932 


Stk. 
Stk. 
Stk. 
Stk. 
Slk. 


500.177  Stk. 
157,0951  Stk. 
284,9621  Stk. 
175,5201  Stk. 


99  )  9k 
98i[(  82 

lOk  89 
83  )  82 
89%  {  75 

107%i  91 

111 

1103 


91 


72 


807,2491  Stk. 

575,8041  Stk. 

593,653!  Stk. 

2,604.8141  Stk. 

8P5,53r  Stk. 


99   ]  96    Middlesbro'  3%  deb.  red.  1915  

89   I  83    Middlesex  County  3%  1915-36  

95  (  89       Do.    3i%  1927-47   

85  )  82  N ewa rU.  3 ^%d.  St.,  rd.  in  or  bf.  '41 

78   )  75   rNewcastle-u-Lyme  3%  red. 1909-44 

96  91    |Newcastle-on-Tyne  3^%  red.  1936 

94i  (  91       Do.   3i%  irred.   (See  Note)   

97i  )  92i      Do.   3^%  red.  I920  

76  ;  73   i    Do.   2i%   red.  1915-36   


82i  (  78^ 
94    (  87 

80  i  74 
m  (  75 

81  <  78 


Newport  (Mon.)  3%  red.  1915-65 
Do.   3^%  red.  1928-68  

Norwich  Corpn.  3%  red.  1952  

Nottingham  3%  irred.  (See  Note) 
Do.    3%  red.  I920-60   


485,630 
7,282 
469,940 
196,4.30 
150,890 

64,660 
110.605 
996,558 
305,590 

80.924 
176.174 
"  K2,05F|  Stk. 
127,9391  Stk. 
544,269  Stk. 
764,320!  Stk. 
173,432  Stk. 


Stk. 
Ann. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


127%'  99 
31  (  25 
96%<~  77 
9k%\  82 
96  <  77 
92  <  76% 
8k    >  77 


97  J  81 
88%)  70 
87    <  7k 

93%  (  75 
103    ^  9k 
105%  (  92 
96% '1  80% 
8H%)  69 


103  <  99 

25?  25 

80  (  77 

85  )  82 

60  ;  77 

80  76i 

84  )  79 


85  \  81 

74  (  70 

77  74 

88  !  84^ 

78  \  lb 
100  95 

96  (  93 

87  <  80i 

72  \  69 


Oldham  Corpn.  4%  perp.  debs.  .. 

Do.  £1  Gas  and  Water  Annuities 
Oxford  Corporation  3%  red.  195 
Paisley  Corpn.  3%  red.  1914-29  .. 
Pembroke  Township3i% red.  1944 
Penzance  Corpn.  3%  red.  1916-46.. 
Perth  Corpn.  3%  red.  1919-39  


Plymouth  Corpn.  3%  red.  1942  .. 

Do.    11%  red.  1918-68   

Pontypridd  U.D.C.  3%  red.  1916-46 

Do.    3i%  red.  1929-69  


Poole  Corpn.  3%  red.  1916-45   

Portsmouth  Corpn.  3h%  red.  1916.. 

Do.    3i>%  red.  1924-27   

Do.   3%  red.  1913-33  , 

Do.    1i%  red.  1919-49   


Q 

1-  7 
k-10 

1-  7 
6-12 

Q 

2-  8 


93 
67 
82 
72 
102 
76 
81 


95 
69 
84 
73 
104 
78 
83 


1-  7 


96 

8512 

92 


98 
87 12 
94 
84 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


1-  7 
k-10 
5-11 
5-11 
5-11 


1-  7 
3-  S 
1-  7 
5-11 
k-10 
3-  9 
5-11 


3-  9 
3-  9 
k-10 
6-12 


1-  7 
1-  7 
1-  7 
1-  7 

k-10 


8OI2 

92 

7612 

77 12 

78ji2_ 

99 

25 

78 

83 

77 

7612 


8212 

94 

7812 

79I2 

8OI2 


101 
25I4 

80 

85 

79 

7812 

8212 


83 
71 
74 

84^ 

75 

97 

93 12 

84 

70 


85 
73 
76 
_86i2^ 
77 
100 
95 12 


-  72 


^OT-R^.— Liverpool  Corpn.  3i%  ;  Newcastle  Corpn.  3i%  ;  Nottingham  Corpn.  Redeemable  by  agreement 
with  holders  or  by  pnrcliase.  Hull  Corpn.  3i%  (Ut  and  Znd  issues) ;  Manchede.r  Corpn.  4%.— Redeemable 
with  the  consent  of  the  holders.  Trustee  StockK.—All  the  above  -ire  prima  facie  trustee  stocks, 
except  Harrogate,  Heywood,  He.ston  &  Isleworth,  Lancaster,  Middlesbro'  3^%,  Newark-upon- 
Trent,  Newca.'!tle-n-Lyme,  Pembroke.  Penzance,  Perth,  Pontypridd,  and  Poole.  Scottish  Trustee 
.S'<ocA:«.— All  except  Hampshire,  Herts  County,  Heston  &  Isleworth,  Middlesex  County,  Pembroke, 
and  Pontypridd. 


4t  For  Obtaining  Latett  Information  mm  thi  information  CoMPon. 


^  CORPORATION  &  COUNTY  STOCKS-U.K.-Con«d. 


Nominal 
amount 

in  £ 
Sterling. 

Nom- 
inal 
lUaX 

arat. 

of 
share 

Extrera< 
tic 

Since  Dec 

1902. 
Hst,  Lst. 

3  Quota- 
ns. 

Durine: 
1914." 
Hst.  Lst. 

NAME. 

DIVIDCNO  MONTHS  SHOWN  NUMERICALLY  ^  ^ 

Last 
ann. 
Div. 
% 

Quotation^ 
July  20, 
1914. 

Yiel 

on 
last 
ann 
div. 

298,956 
410,805 
460,698 
535,923 
193,099 
270,800 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

H 

101% 
95% 

m 

'  "5 
)  81 
\  88 
7U 
88 
}  85 

79 
83 
94 
81 
92 
91 

72 
81 

88 
75 
88 
85 

Ramsgate  Corpn.  3%  red.  1915-55.. 
Rathmines  &  Rathgar  3^^%  ir.  sk.  ... 

Rhondda  U.D.C.  3^%  red.  1943   

2-  8 

Q 

k-io 

1-  7 
5-11 

U-IO 

3 

3i 
3i 
3 

ih 
3i 

7512    -  77'2 
81      -  83 
91      -  93 
78      -  80 
88^2    -  90^2 
88      -  91 

3i 

22 
33 
31 
31 

100,272 
234,609 
246,957 
72,430 
69,000 
209,870 
89,317 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

100% 

93^ 
107 

92 

88 

9h 

93^ 

) 

i  75% 
100 

86 

76% 

75% 

75 

88 
79 
104 
90 
81 
81 
79 

84 
75i 
102 
88 
76i 
76 
75 

Rhyl  U.D.C.  3^%  red.  deb.  1953  

St.  Helens  3%  red.  1915-1955  

Scarborough  3%  red.  1915-1950  

u-io 

Q 

S-  9 
3-  9 
3-  9 
3-  y 
1-  7 

3i 

3 

4 

3 

3i 

3 

3 

84      -  86 
76      -  78 
102      -  104 
88      -  90 
79      -  81 
78      -  80 
76      -  78 

32 
31 

242,785 
346,934 
186,227 
3,291,689 
1,454,732 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

8!2 
10S% 
102 

95% 
101% 

65 
91 
95 
86 
91% 

68 
96 
99 
91 
95 

65 
91 
95 
86 
91  i 

Sheffield  Corpn.  2^%  red.  1926-57 

Do.   3^%  red.  1926-36  

Do.   3i%red.  1914-16   

Do.   3%  red.  1926  

3-  9 
S-  9 
3-  9 
S-  9 
1-  7 

2i 

3i 

3i 

3 

3i 

65      -  67 
93      -  96 
95      -  98 
89      -  91 
92      -  94 

32 
31 

P 

32 

89,884 
153,103 
132,037 
298,375 
430,080 
143,240 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

89 
96 
91,% 
89% 
96% 
101% 

76% 

81 

75% 

70 

75% 

87% 

79 
84 
79 
73 
81 
92 

76^ 

81 

75i 

70 

75i 

8?i 

Shipley  Court.  3%  red.  1915-35  

Somerset  County  3%  red.  1923-33 

South  Shields  3%  red.  1915-45   

Southampton  21%  red.  1915-45   

Do.   3%  red.  I920-60   

Do.    3i5&  red.  1945  

1-  7 
5-11 
5-11 
1-  7 
1-  7 
1-  7 

3 

3 

3 

21 

3 

3i 

77  -  79 
82      -  84 
76      -  78 
70      -  72 

78  -  80 
89      -  91 

3*1 

3li 

32 

31 

202.360 
267,911 
81,455 
215.839 
300,540 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

90% 
103 
88% 
96% 
9k 

78 
90 
77 
80 
76h 

81 
93 
81 
85 
80 

78 
91 
79 
81 
76i 

Southend-on-Sea  3%  rd.  1916-46  ... 

Southport  Corp.  3^%  red.  1936   

Do.    3%  red.  1914-34  

Staffordshire  3%  red.  1915-36  

Stockport  Corpn.  3%  red.  1914-54 

1-  7 

2-  8 
2-  8 
2-  8 
5-11 

3 

'3* 

3 
3 

79  -  81 
91      -  93 

80  -  81 
83      -  85 
7612    -  78»2 

3U 

m 

3i 
3if 

363,554 
209,816 
282,796 
189,111 
89.453 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

9U% 
9U% 

100% 
9S% 

102 

81 
81 

89 
78 
85 

84 
84 
92 
82 
90 

81 
81 

89 
78 
86 

Stockton  Corpn.  3%  red.  1932   

Do.   3%  red.  1915-36  

Do.   34%  rod.  1928-68   

Stoke-on-Trent  Cor.  3%  1914-43  ... 

Do.              31%  red.  1932  (See  Note) 

U-10 
U-10 
1-  7 
6-12 
1-  7 

3 
3 
3i 
3 

32 

82      -  84 
82      -  84 
89      -  91 
78»2    -  8OI2 
86      -  88 

3t^ 

3^ 

ik 

32 

H 

377,263 
657,397 
618,465 
1,011,038 

Stk. 
Stk. 
Stk. 
Stk. 

9S% 
111% 
9h% 
9S 

82% 
87% 
76% 
8i 

86 
91 
80 
91 

82i 
87  i 
76i 
89 

Surrey  County  3%  red.  1922-32   

Swansea  Corporation  3^%  (^See  Note) 

Do.              Do.     3%  red.  1955   

Do.             Do.     3^%  red.  I930-70 

U-10 
1-  7 
1-  7 
3-  9 

3 

3i 
3 

3i 

83      -  85 

88  -  90 
77      -  79 

89  -  91 

3i 
3J 

w 

H 

188,699 
376,247 
228,999 

Stk. 
Stk. 
Stk. 

91 

92% 

9S% 

77% 

75 
8U% 

81 
78 
88 

77i 
75 
84  i 

Taunton  Corpn.  3%  red.  1919-43  ... 
Torquay  Corpn.  3%  red.  1913-43  ... 
Tunbridge  Wells  3%  red.  1931  

6-12 
1-  7 

3-  9 

3 
3 
3 

78      -  80 
75      -  77 
85      -  87 

32 
H 
37^ 

250.000 
310,580 
545,754 
724,050 
1,203.422 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

91% 

93% 
95% 
100% 
9U% 

82 
81 
82 
81 
73 

85 
88 
88 
88 
82 

83 
81 
84 
83 
75 

Wakefield  Corpn.  3%  red.  1929  

Walsall  Corpn.  3%  red.  1932  

West  Bromwich  3%  red.  I930  

West  Ham  Corpn.  3^%  red.  1929  

Do.   3%  red.  1945  

3-  9 
1-  7 
U-10 
U-10 
U-10 

3 

3 

3 

3i 

3 

83      -  85 
85»2   -  87^2 
86      -  88 
86      -  88 
78^2    -  80  »2 

3i  , 
3t^, 
3t^ 
3H 
32 

207,183 
166,147 
149,355 
101,661 
200,000 
845,890 

Sfk. 
Stk. 
Stk. 
Stk. 
Bds. 
Stk. 

9k% 
90% 
89% 
93% 
101 
95 

78 

75% 

76% 

75 

95 

71% 

85 
79 
80 
78i 
100 
80 

78 

75i 

77 

75 

95 

74 

West  Sussex  C.C.  3%  red.  1915-35 

Weston-s.-Mare  3%  red.  1914-44  

Weymouth  3%  red.  1918-38  

Widnes  Corpn.  3%  red.  1915-55  ,.., 
Wigan  3^%  mort.(reg.)  red.  1916  ... 
Do.   3%  red.  1921  &  after  

2-  8 
5-11 
1-  7 
5-11 
U-10 
U-10 

3 

3 

3 

3 

33 

3 

82      -  84 
76      -  78 
78      -  80 
75      -  77 
97      -  99 
78      -  80 

3i% 
31 
32 
H 

32 

145,859 
92,309 
656,349 
385.900 
373,455 

COU 

411,000 
1,000,000 
78,600 
70,000 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

3NI 

100 
100 
Bds. 
Bds. 

93%'^  15% 
101%)  SS 
106% )  91 
96%l  78 
96    )  73 

AL  & 

lOl,    \  87 

98  92 
107  98 
i02%  \  y7 

79   )  75i 
92  88 
95i  92 
81  78 
84   I  79 

PROV 

92   i  87 

98   <  94 
103  98 
102   \  98 

Windsor  Water  3%  red.  1918-48  

wisbecn  Boro  3;^;^  rea.  aeo.  1947 
Wolverhampton  3^%  red.  1932   

York  Corpn.  3%  red.  1916-41  

riNCIAL  GOVERNMEN 

Alberta  4%  stg.  debs.  1938  

Do.   4%  iO-yr.  debs.  1922   

Br.  Columbia  4^%  db.  1917  {See  Note) 
Br.  Guiana  4%  cons.  Imm.  1916  

U-lo 
U-10 
3-  9 
3-  9 
1-  7 

IT 

6-12 
5-11 

1-  7 

2-  8 

3 

3i 

3i 

3 

3 

SE 

4 
4 

4 

76      -  78 
89      -  91 
93I2    -  9512 
78      -  80 
8OI2   -  82^2 

CURITIE 

87      -  89 
94      -  96 
99      -  101 
98      -  100 

3|A 

32 

31 

:s. 

^ 
4 

170.300 
155,700 
1,640,900 
5,488,380 

Bds. 
Bds. 
Bds. 
Bds. 

lok  i 
103%) 
105%) 
103%\ 

89 
83 
88 
96 

96  ) 

88 

96 

102  ) 

90 
82 
88 
97 

Canada  3^%  bds.  I909-34  

Do.    3%  Loan  red.  1938   

Do.    Can.  P.  R.3^%Ld.Gt.bds.l938 
Do.    3?%  conv.  red,  1914-19  

6-12 
1-  7 
1-  7 
1-  7 

3i 
3 
3i 
33 

93      -  95 
86      -  88 
89      -  91 
99      -  101 

32 

261,400 
182,700 
217.100 
494.400 
1.000,000 

Bds. 
Bds. 
Bds. 
Bds. 
Bds. 

105 

105 

103 

108% 

lOU 

99 
99 
97 
98 
9U% 

103 
103 
101 
102 
103 

100 
99 
97 
93 
99 

Do.   4%  debs,  of  1881   

Do.   4%  bonds  red.  1917-23   

Do.   4%  lOyr.  debs.  red.  1917   

U-10 
6-12 
6-12 
6-12 
U-10 

4i 

4i 

4 

4 

4 

100      -  102 
100      -  102 

98  -  100 

99  -  101 
100      -  102 

4,^ 
4 

21} 
3ff 

l^OTi&s.—BriUsh  Columbia. — See  also  page  b.— Reading  Corpn.  Sj^  %.— Redeemable  only  by  agreement  with 
holders  or  by  purchase.  Swansea  Corpn.  5^ /i.— Redeemable  only  with  the  consent  of  the  holdei  s. 
Trustee  Stocks.— AU  the  above  Corp.  and  County  stocks  are  prima  facie  trustee  stocks,  except  Ramsgate, 
Rathmines,  Rhyl,  Richmond  (Surrey),  Rotherham  V/.,  Runcorn,  Scarboro',  Shipley,  Taunton,  Torquay, 
Tunbridge  Wells,  Weston-super-Mare,  Weymouth,  Widnes,  Windsor  and  Wisbech.  Scottish  Trustee 
Stocks.— AU  except  Rathmines,  Rhondda,  Rhyl,  Runcorn,  Shipley,  Somerset,  Staffordshire,  Surrey. 
West  Sussex  and  Weston-super-Mare.    Stoke-on-Trent  3%  %.— Formerly  Longton  Corpn. 

■HMMMMHM  #  F«r  Obtaining  Latest  inforn«atlon  use  the  Information  Ceupon.  aMMMMMm 


COL.  &  PROVINCIAL  GOVERNMENT  SECURITIES-^^^^^  5 


Nominal 
amouDt 

in  £ 
Sterling. 

Nom- 
inal 
amt. 

of 
3hare 

Extreme 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 

QS. 

During 

1914. 
Hst.  Lst. 

NAME* 

DIVIDEND  MONTHS  SHO*N  NUMERICALLY  ^ 

Last 
inn. 
Div. 
% 

Quotation, 

Till  w  90 

1914. 

Yield 
'/.  p.a. 

on 
last 
ann. 
div. 

428,600, 
49,100 
173,700 
308,000 
205,000 
608,500 
156,500 

Bds. 
Bds. 

100 
Bds. 
Bds. 
Bds. 
Bds. 

m  ') 

105%  { 
117  ) 
105 
lOU  \ 
103% 

97 
98 
97 
102 
91 
90 
90 

101  \ 
101 
101 
105  ) 

95 

94 

94  \ 

97 
98 
97 
102 
91 
90 
90 

Indian  Immig.  (Natal)  4%  1927   

%-  s 
3-  9 
6-12 
1-  7 
5-11 
1-  7 
1-  7 

4 

4i 

4 

5 

4 
4 
4 

98      -  100 
98      -  100 
97      -  99 
102      -  104 
91      -  93 
90      -  92 
90      -  92 

4 

4i 

4r^ 

4f| 

4t% 

41 

4| 

758,700 
49,600 
2,000,000 
4,500,000 
266,300 
237,400 
3.142.600 

Bds. 
Stk. 
Stk. 
Bds 
Bds. 
Bds. 
Bds. 

109^ 

m 

105^ 

lOU 

112 

101 

102 

100 
98 
99 
97 
99 
93 
9S 

106  ) 
101  ) 
103  \ 
104 
102 

101  j 

102  ) 

101 

98 
100 
lOOi 
100 

98 

99 

Natal  Consol:         debs.  1919   

New  S.  Wales  A-%  lO  yr.  1915  {Sec  Note) 

New  Zealand  5%  bds.  1914  {See  Note) 
Do.   3i%,5  yp.  conv.  debs.  1915  ... 

rtM     413'  A.  uf*.  e*r%n\r.  ric^lrt^.  1914 

U^rn      ^i/O  ^   y*  •   x^vwmwB    uvK#9a  i^^i^... 

3-  9 
5-11 
3—  9 
k-lO 
1-  7 
1-  7 
1-  7 

4i 

4 

4 

5 

3i 

3^ 

103      -  105 
98      -  100 
101      -  103 
101      -  103 

-  ...xd 

98  -  100 

99  -  101 

4A 
4 

3i 

3i 
3t^ 

2,178,800 
325.000 
179,000 
179,940 
654,000 
520.000 

Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 

98 

85 
101 
107 
107% 
107 

60 
71 
82 
99 
95 
93 

89  ) 
79 
86 
102 
99 

yy  ) 

80 
71 
82 
99 
95 
04 

Newfoundland  3^%  stg.  1941-61  

Do.   3%  stg.  bonds  1 94-7...  {See  Note 

Nova  Scotia  3\%  debs.   {See  Note) 

Quebec  (Province  of)  4^%  obi.   

rjo  c+n.   

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
3-  9 

3i 

3 

3i 

4i 

4 

4 

86      -  88 
76      -  78 
83      -  85 
99      -  101 
95      -  97 
95      -  97 

4 

31 
4^ 

44 

8,499,700 
53,100 
410,900 
1,000,000 

Bds. 
Bds. 
Bds. 
Bds. 

lOU 
105 
105% 
97 

98 
97 
88 
92 

103  ( 
100  { 
101 
102  \ 

99 
97 
88 
92 

Queensland  4%  1915  {See  Note) 

St.  Lucia  4i%  debs.  {S^e  Note) 

Saskatchewan  4%  bonds  {See  Note) 

1-  7 
5-11 
1-  7 
1-  7 

4 

4i 
4 
4 

99      -  101 
97      -  99 
88      -  90 
93      -  95 

3+1 
4i% 
4t^ 
4t^ 

90,500 
140,000 
547,500 
200,000 
1,359,300 
283,800 

Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 

lis 

im 

lOU 
106 

m% 

108 

99 
99 
973k 
97 

96 
98 

108  : 
104  { 
102 
100 
103 
102  ) 

100 
99 
98 
97 
99 
98 

South  Australia  6%  bonds  1914-18... 
Do.  5%  bonds  1915-20  {See  Note) 

Do.    4%  bonds  1917-18-24  

1-  7 
1-  7 
1-  7 
1-  7 
k-10 

k-io 

6 
5 
4 
4 
4 
4 

100      -  105 
99      -  102 
99      -  101 

98  -  100 

99  -  102 
99      -  102 

5^ 

3M 
4" 

4,222.900 
300,000 

1,063,200 
42,900 
70,600 

COL 

100,000 
375,000 
2,045,760 
194,500 
260,000 

Bds. 
Bds. 
Bds. 
Bds. 
Bds. 

.  Gi 

stk. 
Stk. 
Stk. 
Stk. 
Stk. 

m  \  98 

105  97% 
10k   I  97 
10k   {  98 
103   }  96 

3VT.  5 

106  {  97 
103  87 

91  7k 
IiS%!  97 

yiyt',  76 

104  )100 
102  98 
104  100 
102  99 
102   {  97 

»ECU 

100  I  98 
91  87 
81  75 

101  97 
79   (  76 

S.  Nigeria  4%  5  yr.  conv.  db.  1916... 

Tasmania  4%db.  I920   {See  Note) 

Victoria  4%  debs.  1918-22. ..(See  Note) 
Western  Australia  4^%  bonds   

RITIES  REGISTERED 

Barbados  3^%  inscribed  1925-42. 

Br.  Guiana  4%  inscribed  Stk.  1935. 
Do.   3%  inscribed  stock  1923-45 

S-  9 
1-  7 
k-10 
k-10 
1-  7 

&  1 

3-  9 
3-  9 
1-  7 

1-  7 

2-  8 

4 
4 

4 

4i 

4 

NS 

4 

3i 

Z 

4 

3 

101      -  103 

99      -  101 
100      -  102 
100      -  102 

99      -  lOlxd 

>CRIBEC 

99    -  101 

87      -  89 
79      -  81 
98      -  100 
76      -  78 

3i 
3lf 
3ff 
4t^ 

3M- 

3f| 
3H 

^4^ 

3§ 

4,651,729 
8,726,381 
1,004,422 
1,452,800 
23,162,776 
7.000.000 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

10U%{  SJ 
103%  81 

92  71 
m%(  S-i 
102%}  88 

9H%)  96 

96 
88 
76 
96 
96 
105 

90 
82 
72 
89 
88 
97 

Do.  Can.  Pac.  Ry.  3^%  Ld.  1938  

6-12 
1-  7 
k-10 
1-  7 
1-  7 
k-10 

3i 
3 

3i 
3i 

92      -  94 
86      -  88 
73      -  75 
89      -  91 
88      -  90 
98      -  99 

^1 

3t^ 

3-iC 

a 

2,136,071i  Stk. 
3,670,9951  Stk. 
9.860,466  Stk. 
14,891,2441  Stk. 
7.483,2401  Stk. 

108^  \  9'i 
1103ft)  98 
107  98 
lOU  86 
9?si^i  77 

102 
103 
102 
94 
83 

)  98 
98 
98 
87 

\  77 

Cape  of  Good  Hope  4%  1917-23  

6-12 
6-12 
k-10 

1-  7 

2-  8 

4 
4 
4 

3i 
3 

99      -  101 
99      -  101 
99      -  101 
88      -  90 
79      -  81 

3tI 
3f| 

3f^ 

1,076,100 
2,850,000 
1,500,00C 
1,098,00C 
1.030,00( 

Stk. 
Stk. 
Stk. 
Stk. 
)  Stk. 

116 

97^ 
100 

91 

99 

}  98 
79 
i'O 
77 

\  m 

102 
85 
94 
82 
90 

I  98 
81 
90 
78 

(  86 

2-  0 

5-  11 

6-  12 

3-  9 
5-11 

4 

3 

3i 

3 

3i 

98      -  lOOxd 
81      -  83 
90      -  92 
81      -  83 
86      -  88 

4 

3| 
3if 
31 
4 

123,67C 
1,486,733 
1,099,048 

200,  OOC 
1.493.60C 

Stk. 
Stk. 
Stk. 
Stk. 
M  Stk. 

105    )  'j7 
103    )  87 
110%\  -js 
91%]  76 
103    )  86 

101 
91 

102 
81 

90 

)  98 
87 
98 
76 

)  86 

5-11 
k-  0 
2-  8 
1-  7 
1-  7 

4 

■^A 
05 

4 

3 

3i 

98  -  100 
87      -  89 

99  -  lOlxd 
78      -  80 
87      -  89 

4 

3f§ 
re 

33 

3f| 

i.alo,uu< 
400,  OOC 
4H2,39f 
1.50,  OOC 

StK. 

)  Stk. 
)  Stk 
)  Stk. 

WU%^  ><■) 

m  \  96 

113    <  97 
101    )  88 

95 
105 
101 

PI 

)  8y 
)  97 
I  97 
)  88 

5-  11 
k-10 
2-  8 

6-  12 

4 

H 
4 

91      -  93 
100      -  103 
98      -  100 
88      -  90 

^TS 

4i 
4 

3n,2a 

3,026,44i: 
3.714,91' 
6.000,00( 
6,225,00^ 
4,50. 00< 
9,685,80< 
IB,  464,54 
12,790,01 
12, 475,80 

Stk. 
;  Stk. 
J  Stk. 
J  Stk 
)  Stk. 
5  Stk. 
[)  Stk. 
5  Stk. 
0  Stk. 
0  Stk. 

113  (  98 
117  99 
10k  86 

9k%\  75 
101  86 
10k  >  90 
111  \  97 
10k  92 
102%\  9k% 

9SVf)  SO 

102 

105 
93 
85 
92 
94 

194 
99 

101 
89 

'  98 
99 
87 
75 
86 

(  90 

)  98 
94 
99 

\  82 

Now  South  Wales  4%  ins.  1933   

Do.   3^  ins.  1935  {Cmitd.  nextpnc/e).. 

5-  11 

k-ic 

6-  li 

1-  7 

2-  & 
1-  7 
1-  7 
i-lC 

3-  9 
k-10 

4 

4 

3i 

3 

3i 

4 

4 

3i 
3i 
3 

99  -  101 
100      -  102 

89      -  91 
79      -  81 
87      -  89 
91      -  93 

100  -  102 
95      -  97 
99      -  101 
82      -  84 

35 

31* 

3|| 

4A 

3|f 

31 

So  rKH.—Nev)iound'xind,  New  S.  iValex.  New  Zealand,  Nova  Scotia,  (riaehec,  Qaeemland,  St.  Lucia,  Saskatchewan, 
S.  Australia,  rasmaida,  Victoria  and  W.  Au.dr alia.— See  also  pape  6.  Trustee  Stocks.— All  the 
above  inscribed  securities  are  prima  facie  Trustee  stocks  (also  Scottish  Trustee  stocks),  except  Antigua, 
British  Columbia,  Manitoba  and  New  Brunswick. 


*  Far  Oktalning  Latest  Information  use  the  information  Coupon. 


6      COL.  GOVT.  SECURITIES  REGD.  &  INSCRIBED-C7on«^. 


Nominal 
amount 

in  £ 
Sterling. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914 
Hst.  Lst. 

34  )  87 
103  (  96 
103  {  99 
93  87 
84  78 
101  97 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 


Quotation, 
Jaly  20, 
1914. 


12,073,500 
7,500.000 
29,495,302 
17,543,932 
9.659.980 
3,667,900 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


New  South  Wales  3^%  ins.  I930-50 

Do.   4.%  ins.  1942-62   

New  Zealand  4%  cons.  ins.  1929  ... 

Do.    3h%  I940   

Do.    3^  Ins.  1945  

Do.   4%  ins.  1943-63   


1-  7 
1-  7 
5-11 
1-  7 
U-10 


99 

100^2 

90 
81 
99 


320,000 
427,881 
200,000 
390,500 
800,000 
400.000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


105^  \ 

111  I 

101^) 
99 

93%] 


164,000 
650,000 
1,200,000 
1,320,000 
1,897,820 
400,600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


ys  ( 

97^i 
106  < 

91^1 
105  ( 


?S 
HO 
SU 

70r^ 
99 


2,927,900 
7,939,000 
4,834,334 
4,000,000 
2  000,000 
4,274,213 
2,000,000 
4.000.000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


85.479 
1,082,192 
729,848 
1,000,000 
8,000,000 


Stk. 
Stk. 
Stk. 
Stk 
Stk. 


101  ;  96 

102  I  97 


100 
91 
91 
91 


Newfoundland  4%  ins.  1913-38  .. 

Do.    A%  ins.  1935  

Do.   4%  cons.  ins.  1936   

Do.   3Ji%  ins.  in  or  before  1945 

Do.   3h%  ins.  I950   

Do.    3^%  ins.  1952  


1  ■  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


78  }  73 
85   I  80 


99 
83 
104 


Nova  Scotia  3%  red.  1949   

Do.   3i%  red.  1954  

Ontario  3^%  reg.  stk.  1946   

Do.   4.^  reg.  1947  

Quebec  (Prov.  of)  3%  ins.  1937 

Do.  reg.  1954   


105  )  99 
103  ^ 


L06 
10^ 
102  ( 
101  ) 
101 


99 

92 

90 
101 
101* 


;  96 
87 
88 
)  98 
(  97 


1915 


Queensland  4%  ins. 

Do.   4%  ins.  1924  

3i%  ins.  I92I-4-30 

3i%  ins.  1945   

3i%  Ins.  I950-70  .. 

3%  ins.  1922-47  

3^%  ins.  I940-60  .. 
4%  ins.  I940-50  


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


St.  Lucia  4%  ins.  1919-44   

Saskatchewan  (P.  of)  4%  reg.  1951 

Sierra  Leone  3A%  ins.  1929-54  

Do.  4%  ins.  1938-63  

South  Africa  consd.  4%  1943-63  


I-  7 
1-  7 
1-  7 
5-11 
U-10 
1-  7 


100 
101 
99 
89 
89 


96 
82 
101 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
U-10 
U-10 


2-  8 
1-  7 
6-1% 
6-12 

3-  9 


101 
101 


90 


95 
100 


99xd 

89 

90 
100 
100 


6,281,500 
1,581,500 
2,517,800 
2,397,760 
839,500 
2,760,100 
210,600 
789,400 
3,000,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


102 

102 
94 
94 
99 
76 

101 
98 

101 


)  87 
(  73 


South  Australian  4%  1916-17-36  ... 

Do.   4%  loans  1924   

Do.    3i^  ins.  1939   

Do.   3^%  ins.  1926-36   

Do.    3^  ins.  1916-26   

Do.  3%  cons.  ins.  1916  or  after 

Do.   3i%  ins.  1924  

Do.   3i%  ins.  1934   

Do.   4%  ins.  I940-60  


4,044,665 
6,913,353 
4,156,500 
1,000,000 
450,000 
2,800,000 
422.593 
600,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


100%  ( 

101  \ 

105  \ 

110  i 

9U  \ 
103 
106 

93  ) 


91 
91 
93 
101 
83 
101 
102 
79 


(  87 
)  87 
\  87 
\  97 
(  79 
\  97 
(  98 
<  76 


S.  Nigeria  3i%  ins.  I930-55  (See  Note) 
Straits  Settlem'ts  3^%  ins.  1937-67 
Tasmanian  3i%  ins.  I920-40  

Do.    4^  ins.  I920-40  

Do.    3^  ins.  I920-40  

Do.    4%  ins.  I940-50  

Trinidad  4^  ins.  1917-42   

Do.    3%  ins.  1922-44  


U-10 
U-10 
1-  7 
1-  7 
1-  7 
1-  7 
6-12 
6-12 
1-  7 


S-  9i 
5-11' 
1-  7\ 
1-  7 
1-  71 
1-  71 
3-  9\ 
1-  7 


99 
100 
89 
89 
87 
73 
97 
94 
97 
88 


99 
79 
99 
100 
77 


102 
102 
91 
91 
89 
75 
99 


90 
90 
91 
101 
81 
101 
102 
79 


3,972,000 
6,970.000 
4,987,250 
6,980,200 
5,211,331 
6,221,797 
1,936,800 
2,000,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
h'tk. 


W7^; 

107  %^ 

ioi^\ 

101^\ 

93  < 
103  < 
103  \ 

m  5 


98 
97 
91 
9% 
75 
87 
97 
96^ 


103 
103 
97 
99 
82 
93 
103 
102 


)  99 
\  98 
^  92 
)  93 
78 
87 
100 
\  97 


997,853 
750,000 
3,780,000 
3,750,000 
1,100,000 
2,500,000 
2,000,000 
4,437.000 
1,000,0001 
6,000,000, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
S;k. 
Stk. 


iil^i 
ioi%i 

101%) 
92%] 
92!^[ 
93  } 
99  I 
98%  < 
100%) 
101  ( 


102 
94 
94 
89 
88 
92 
92 
93 
96 

101 


Victoria  4%  ins.  1919   

Do.  4^  ins.  I920   

Do.  3^%  ins.  1921-26  

Do.  3^%  ins.  1923   

Do.  3%  coins,  ins.  1929-49  .. 

Do.  3^%  cons.  ins.  1929-49 

Do.  4Xins.  1918-22   

Do.  4%  cons.  ins.  I940.60  .. 


U-10 
1-  7 
1-  7 
1-  7 

1-  7 
U-10 
U-10 
U-lO 


4  100 

4    ;  99 

3i  I  94 
3i  I  95 

3  j  79 
3i  !  88 

4  ilOO 


102 
101 
96 
97 
81 
90 
102 
101 


Western  Australia  4%  ins.  1934 

Do.   3i%  ins.  1915-35   

3i2%  ins.  I920-35   

3%  ins.  1915-35   

3%  ins.  1916-36   

3%  ins.  1927   

3i%  ins.  1927-47   

3K%  ins.  1935-55   

32%  Ins.  I940-60  

4%  ins.  1942-62   


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1-  7 
5-11 
5-11 

5-  11 

6-  12 

1-  7 
6-12 
U-10 

2-  8 
1-  7 


101 
93 
93 
87 
87 
90 
91 
90 
94 

100 


CORPORATION    STOCKS-COLONIAL  &  FOREIGN. 


477,700 
495,900 
fl9,748,000 
182,3iX) 
200,000 
309.700 
100,000 
150.000 
100,000 
100,000 


Bds. 

Rds. 

Bds. 

Bds. 

100 

Bds. 

100 

100 

100 

100 


97  \  89 
107  \  96 
97    )  85 

mf,)tio 

11U¥^(103 
103 
103 
102 
U)2 
101 


^  90 
97 
98 
■90 
91? 


94 

I  89 

101 

96 

92 

88 

116 

•no 

107 

ao3 

94 

;  90 

103 

I  fl7 

102 

9S 

94 

90 

101 

(  97 

Aarhus  4%  of  1909  (Denmark)   

Alexandria  (C.  of )  4%  ster.  (Egypt)-.. 

Amsterdam  (C.  of)  3^  (Holland)  

Auckland  (C.  of)  6%  cons.  bds.  I930 

Do.    5%  debs.  1934-8   

Do.   4%  cons,  loan  debs.  1931   

Do.   4i%  debs.  1934  

Do.  4^%  W.  W.  Extn.  &  Impvt.  Ln. 
Auckland  Dr'nage  Bd.  4%  d.  I930 

Do.   4i%  debs.  1934  


6-12 

4 

-  91 

41 

1-  7 

4 

98 

-  100 

4 

1,-10 

3 

89 

-  92 

3i 

5t5 

5-11 

6 

112 

-  115 

1-  7 

5 

103 

-  105 

43 

1-  7 

4 

90 

-  92 

41 

1-  7 

4 

100 

-  102 

3j§ 

5-11 

4i 

100 

-  102 

4tV 

5-11 

4 

90 

-  92 

4g 

5-11 

4i 

98 

-  100 

^ 

more.— Southerv,  Ntffcrin.—So.e  al.so  p.  5.  Trustee  »S«i'cA«.— All  tlie  above  Colon i.-il  Govt,  securities  are  prima 
facie  trustee  stocks  (also  ScoUish  Trustee  stocks),  except  Newfoundland  4%,  Nova  Scotia,  Ouuario, 
Quebec.  Saskatchewan,  and  Victoria  4%  1919  and  1920. 


^  For  Obtaining  Latest  Inrormatlon  use  the  Informatisn  Caupan. 
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Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 

ann 
Div, 

y. 


Quotation, 
July  20, 
1914. 


150,000.  100 
100,000  100 

250.000  Bd3. 

250.0001  100 


m  mo 
116  \ioo 
106  I  97 
106%U01 


498,690}  Bds. 
2,284,4601'  Bds. 
219,400  20 

237.000  Bds. 
356,700  Bds. 

450.0001  Bds. 


9S  (  6  J 
98%:  91^ 
106  )  88 
103^^  90 
101  )  90 
92%  )  S6 


103 
104 
100 
106 


,101 

aoo 

\  97 
100 


Auckland  Harbp.  Brd.  6%dbs.  1917 

Do.  do.  6%  debs.  1936   

Do.  do.  4.^^  20  yr.  1929   

Do.  do.  5%  20  yr,  debs.  1933 


U-10 
5-11 
1-  7 
1 


103 
105 
99xd 
106xd 


i  69 
\  91i 
)  94 
;  90 
)  90 
>  87 


Bahia  (C.  of)  5%  loan  1912  

Baku  (C.  of)  5%  gold  loan   

Bello  Horizonte  6%  1905  (Brazil)  . 
Bergen  (C.  of)  4%  of  1901  (Norway). 

Do.   4%  loan  of  1909   

Do.   4%  loan  1913  


2- 
2- 

5-  9 

6-  12 
3-  9 
1-  7 


70 

91^2 

95 
90 
90 
87 


75 
92»2Xd 
97 
92 
92 

89xd 


763,000,  Stk. 
R.50,00,000|  Bds. 
399,6001  100 
1,000,000!  100 


105  (  66 

106  9U 
103  \  93 
101^<  9S 


73, 000  (  100 
1,952,3801  Bds. 
1,000,000!  Bds. 

118,300  100 

696,960 
1,463,660 

500,000 

700,000 


Bds. 
Bds. 
100 
100 


207  )  'j9 
9Si,l  79 
88    I  87 

100  75 

101  77 
105  {  97 
101  I  93 
100^]  9S 


)  89 
I  94 
94 
)  93 


Bloemfontein  (C.  of)  4%  ins.  1954-  .. 

Bombay  Imppov.  Trst  4%  gua.  1959 
Do.  4%  gua.stg.  debs.  1969  (India) 
ombay  (Port  of)  4.%  stg.l939-40  ... 


2-  7 
5-11 
1-  7 
1-  7 


103 


i  99 
)  79 
\  87 
)  79 
)  90 
i?7 
)  y3 
I  92 


Brunswick(C.of15%l9l6-20(Au8tralia) 
Budapest  (C.  of)  4%  stg.  bonds  .. 

Do.   4i^  loan  1914   

Burnaby  (Mun.  of)  4^%  debs.  1950 
Buenos  Ayres  (C.  of)  4i%  (Argentina) 

Do.    5^  loan  1909  

Calcutta  (Port  of)  4%  stg.  1938   

Do.  do.      red.  1939   


2- 

^- 
2-  7 

6-13 

6-m 

1-  7 
5-11 
1-  7 


100 
82 
87^2 
80 
91 
97 
94 
94 


102 
84 


1,921,900,  Bds. 

124,800|  Bds. 

421,800.  100 

417,600  Bds. 
1,852,650  Stk. 

347,00(4  Stk. 
49,30q  Stk. 

100.000  stk. 

100.0001  stk. 
238.4001  Stk. 


107  ,  Si 
107  \  9? 
106  )  92 
99^1  83 

105  \  92 

106  )  91 
10U%\  98 
105    )  97 

9.9%'  86 


;  89 
\  92 
)  92 
\  83 
)  92 
91 
)  99 
99 
95 
{  90 


200,00ai  Stk. 
61,400  100 
820,8001  Bds. 
500,000]  Bds. 
149,000  100 
985.3001  Bds. 


miblio? 
m  91 

106  9i 
97  90 

m  )  99 

10 Wk  '  92 


5107 
)  91 
94 
94 
100 
94 


Calgary  (C.  of)        stg.    1 930-42 

Do.   4^%  debs.  1928-37   

Cape  Town  (C.  of)  4%  dbs.  1943  .. 

Do.   3^%  deb.  1948   

Do.   4.%  ins.  1953   

Do.  Watrworks.4%lns.l95l   

Do.   Claremont  5%:  stk.  1957  .. 

Do.   Kalk  Bay-Muizenbg.  5%  1939 

Do.    Mowbray  4^  %  regd.  1958.. 

Do.   Woodstock  4%  reg.  1955  .. 


2 

U-10 
1-  7 
3-  9 
1- 
6-12 
1 

1-  7 

1-  7 

2-  7 


Christchurch  6%drainge.loan  I9"26 
Do.    44%  Tram.  Board  loan  1934 

Christiania  4%  ster.  loan'OO(Norway) 
Do.   4%  ster.  loan  1912   

Concepcion  (Mun.of)54%guar.bds. 

Constantinople  5%  loan  of  1909. ■■. 


6-12 
U-10 
2-  8 
U-10 
6-12 
6-12 


94 
86 
94 
93 
101 
101 
97 


108 
91 
95 
94 

100 
95 


110 

93 
97 
96 
102 
97 


750,800 
191,625 


Bds. 
Bds. 
Bds. 
2,160,100;  Bds. 
2,171,000!  Bds. 


')  bO 
97%)  78 
106  I  91 
103  (  90 
101%)  91 


112,4001  Bds. 
250,000  Bds. 
176,900  100 
100,000  Stk. 
300,000  Stk. 
850,000  Stk. 
800,000  Stk. 


129  }109 
103  I  89 
102  ]  88 
105% )  90 
95  80 
107%)  91 
m    >  92 


i  84 
)  82 
91 
I  9?. 
)  92 


Copenhagen  3),%  bonds  (Denmark) 

Do.   3^%  bonds  (1887)  

Do.  4-%  bonds  (1901)  

Do.   4%  loan  of  I908  

Do.  4%  loan  of  I910   


2-  6 
6-12 
5-11 
5-11 

S-  9 


)109 
I  89 
88 
90 
86 
91 
/  91 


Dunedin  Wtrwks  6%d8.  1925  (N.Z.)  .. 

Do.   4%  I908  red.  bonds,  1933  

Do.    I909  collect.  In.  4%  1934  

Durban  (B.  of)  4%  ins.  1944  (Natal)  ... 

Do.    3^%  ins.  1949  

Do.   4%  reg.  1951-3  

Do.    4%  1953-7  


2-  7 
U-10 
1-  7 
6-12 
6-12 
6-12 
6-12 


113 
91 
90 
92 
82 
93 
93 


350,000 
354,500 
217,200 
641.400 


595,100  100 


119,000 
198.400 
175,000 
^00^000 
333,650 
836,900 
100,000 
686,900  Bds. 
68,000'  Stk. 


Stk. 
100 
100 
100 


100 

stk. 

Stk. 

100_ 

Bds. 

Bds. 

100 


102%:  89 
110  )  9U 
107  83 
107    <  89 

98%)  89 
107%'  99 
105    ]  90 

98  >  8S 
107 %\  98 


103  <  92 
100  90 
106  ;  95 
lOU^')  87 
lOU    )  96 


East  London  4%  ins.  1954  (S.  Africa)  . 
Edmonton  5%  debs.  1915-48   

Do.   4^%  stg.  dbs.  1917-49  

Do.   4^%  stg.  debs.  1918-51   

Do.   4i%  ster.  debs.  1932  52   

Fitzroy  6%  d.  1916-19  (Melbourne)  

Fort  William  4i%  stg.  dbs.  1925  41  . 

Gisborne  (N.Z.)  4%  debs.  I940  

Gisborne  Hbr.  6%  loan  1915  (N.Z.)  . 


6-12 
U-l(> 
6-12 
1-  7 
U-10 

1-  7 

2-  8 
U-10 
5-11 


90 


101 
90 
91 
91 

101 
92 
90 

102 


Gothenburg  4%  bds.  of  1899  

Do.  4%loanofl909   

Greymouth  Hb.  Brd.  4%  1925  (N.Z.)  . 
Hamilton  4%  debs.  I930-40  (Canada) 
Harrismith  Corp.  5%  reg.  stk.  1929 


2-  8\ 

u-io\ 

3-  9 

u-io\ 

6-12\ 


626,200 
988,540 
150,000 
250,000 
119,800 
5,500,000 
333,000 
190,000 
75,000 


Bds. 

Bds. 

Bds. 

Bds. 

100 

Stk. 

100 

stk. 

F.d3. 


101 


93 


118  \  99 
105  ',100 
110%  >  95 
101%  (  82 
100%)  91 
101  <  87 
103    ^  92 


100,000 
150,000 
141,900 
600,000 
200,000 
231,600 
308,520 
1.000.000 


Stk. 

Bds. 

100 

100 

100 

1^0 

Bds. 

Bds. 


102%(  9U 
92%)  85 
93  )  78 
129%  '105 
107  )  90 
101  78 
lOU    \  9U 


100 
99 
106 
105 
98 
95 
95 
91 
97 


94 

(100 

aoi 

)  95 
)  90 
(  91 
<  87 
]_92_ 
(  88 


85 
<  78 
105 
\  90 
S  78 
)  97 


Helsingfors  4^%  loan  1909  (Finland)... 

Do.   4A%  loan  of  1911   

Hobart(C.of  )5%d  b.  1 9 1 8-30(Ta8mania) 

Do.  4J>%  dobs.  1933   

Invercargill  4^%  debs.  1936  (N.Z.)  ... 
Johannesburg  Mun.  4%  ins.  1933-4 

Karachi  4%  ster.  dbs.  rd.  1940  

King  William's  Town  4%  reg.  1939... 
Kroonstad  4^%  debs.  red.  1949   


Krugersdorp  4%  ins.  I930  (S.  Africa). 
Launceston  4%  debs.  1916  (Tasmania) 

Lethbridge  4  .%  debs.  1942-3  

Lima  (C.  of)  5%  1st  mort,   

Lyttelton  Hb.  Bd.  6%  1929  (N.Z.)   

Maisonneuve  (Montreal)  A-)>%  dbs.  '49 
Manaos  (C.  of)  5  lister,  bds.  (Brazil) 
Melbourne  Bd.  Wk.  4%  dbs.  1921  


5-11 

H 

6-12 

4i 

5-11 

5 

6-12 

4i 

U-1" 

4^ 

U-10 

4 

1-  7 

4 

6-12 

4 

6-12 

^ 

6-12 

4 

6-12 

4 

1-  7 

4 

1-  7 

5 

1-  7 

6 

5-11 

^ 

5-11 

5^ 

U-10 

4 

96 
96 
101 
101 
95 
90 
91 
87 

90 
98 
85 
78 
107 

m 

81 


105 
103 
97 
92 
93 
89 
95 


92 
100 
87 
81 
109 
92 
83 
100 


4 

4i 

6,% 

5i 

4j 

6| 

4 


4c  F«r  Obtaining  Latest  Information  imo  the  information  Coupon. 
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Nominal 
amount 

in  £ 
Sterling. 

Nom 
inal 
amt. 
of 

share 

Extrem 
tio 

Since  Dec 

1902. 
Hst  Lst 

e  Quota- 
ns. 

During 

1914, 
Hst.  Lst. 

NAMEt 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^  ^ 

Las 
ann 
Div 
% 

'  Quotation, 
July  20, 
1914. 

YieJ 

y.p.i 

on 
lasi 
anr 
div 

130,00C 
850,000 
60,000 
250,000 
1,250,000 

100 

Bd9. 

100 

Bd3. 

Bda. 

1U6% 

105 

105 

106 

lOU 

(  98 
96 
97 
98 

I  9k 

103 
101 
103 
102 
102 

J  98 
96 
98 
98 

)  95 

Melbourne  4.^%  debs.  1916-27   

Do.  4%  debs.  1915-22  (Australia) 
Do.   North  Melbourne  4^% db. '2| 

Melbourne  Hb.  Com.  4^%  bds.  1916 
Do.          do.        4%  bonds  1918-21 

6-11 
5-11 
1-  7 
1-  7 
1-  7 

4i 
4 

^ 

4 

100      -  102 

98  -  100 

99  -  101 
99      -  101 
99      -  101 

3^^ 

4t^ 
4t^ 

3;-i 

100,0OC 
1,650,00C 
1,421,900 
52,300 
1,024,678 

100 

Bds. 

Bds. 

100 

Bds. 

107% 
107 
lOUh 
101% 

m 

{  97 

98h 

70 

88 
\  691k 

100 
103 
87 
92 
99 

{  97 
99 

>  70 
88 

j  94 

Meib.  Met.  Fire  Bd.        debs.  1921 
Melb. Trams  Trust  4^%dbs.  1914-16 

Moncton  4-%  debs.  (New  Brunswick)  ,. 
Montevideo  (C.  of)  red.  6%  (Uruguay 

k-10 
1-  7 

Q 

5-  11 

6-  12 

4i 
4^ 
5 
4 

5 

98      -  100 
'99      -  101 
79      -  83 
90      -  92 
94      -  96 

4i 

6^^ 
43 
5t% 

150,000 
1,440,000 
1,821,917 

410,959 
2,400,000 

123,200 
5,868,900 

Bds. 
Stk. 
Stk 
Stk. 
Stk. 
Bds. 
Stk. 

10^ 

110 
101 
108 
110 
105^ 

\  8k 
66 
92 
82 
91 
93 

)  98 

88 
73 
96 
85 
95 
102 
104 

)  84 
66 
92 
82 
91 
98 

}  99 

Montreal  (C.  of)  34%40yr.  bd.  1933 

Do.   3%  perm.  deb.  stock  

Do.   4.%  stg.  cons.  debs.  1932     ,,  , 
Do.   3)i%  stg.  reg.  cons.  deb.  1942 

Do.   4^  stg.  reg.  I948-50   

Do.  4^%  (St.  Louis)  bds.  1949  

Do.   4i%  ster.  reg.  1951-2-3   

5-11 
5-11 
5-11 
5-11 
5-11 
1-  7 
5-11 

3i 

3 

4 

3i 
4 

4i 
4i 

84      -  86 
70      -  72 
92      -  94 
82      -  84 
91      -  93 
98      -  lOOxd 
100      -  102 

4t^ 

4.% 

4i 

4rV 

4t^ 

4i 

4t% 

190.500 
1.848,520 
3,809,520 
800,000 
300,000 
200,000 

100 

Bds. 

Bds. 

Bds. 

100 

100 

10k 
105% 
96^ 

112 

lis 

)  Sk 
\89% 

91 

87 

99 
]  99 

89 
105 
96i 
95 
103 
102 

{  84 
100 
93i 
87 
99 
\  99 

Moose  Jaw  stg.  4^%  debs.  I950-5I 
Moscow  (City  of)  5%  loan  of  1908... 

Do.           loan  of  J9I2  

Nagoya  {C.  of)  5%  stg.  loan  (Japan)... 
Napier  Harb.  5%  debs.  1920  (N.Z.)  ... 

Do.    5%  debs.  1928  

5-11 
3-  9 
5-11 
S-  9 
1-  7 
1-  7 

4i 

5 

4^ 

5 

5 

5 

84  -  86 
101      -  103 

93^2    -  94^2 

89  -  91 
100      -  102 

99      -  101 

5i 
4| 
4| 
5i 

1  4f| 

275,000 
478,2a' 
$35,000,000 
687,820 
130,500 
173,800 

100 

100 

stk. 

Bds. 

100 

Bds. 

106  { 

m 

118 

98  ( 

101  < 

102  } 

95 
86 
105 
93% 
86 
89% 

99 

91 
112 

97i 

90 
100 

95 
86 
107 
94 
86 
96 

New  Plymouth  Harb.  4^%  dbs.  (N.Z.) 
New  Westminster  4A%  stg.  1931-62 

New  York         red.  1957  

Nicolaieff  (C.of)  6%gld.  bds.  1912... 
North  Vancouver  4|%  cons.  debs. 
Oamaru  6%  cons.  1920  (New  Zealand) 

5-11 
1-  7 
5-11 
1-  7 

1-  7 

5-  11 

6-  12 
1-  7 
I-  7 
1-  7 

H 

4i 

4i 

5 

4i 

5 

5 

6 

6 

5 

5 

96      -  98 
86      -  88 
110      -  112 
94      -  96xd 
86      -  88 
96      -  98 

If 

4 

5,% 

54- 

5^ 

5i' 

5|^ 

b\i 

H 

3,084.940 
Y3, 456.000 
96,700 
103,500 
443,100 

Bds. 

Bds. 

Bds. 

100 

Bds. 

103 

109% 

119 

110 

110 

86% 
32 
99 
99 
100 

94 
104 
103 
104 
105 

\  88 
98 

>  99 
99 

100 

Osaka  (C.  of)  6%  stg.  bds.  1919-39... 
Osaka  City  Harb.  Cons.  6%  (Japan)... 
Otago  Harbour  Brd.  (N.Z.)  6%  1921 

Do.           do.   6%  debs.  1921   

Do.            do.   5%  cons.  bds.  1934 

89      -  91 
99      -  101 
99      -  101 

100  -  102 

101  -  103 

253,000 
344,500 
593,880 
395,660 
525,000 
200,000 
825,000 
223.200 

100 

Bds. 

Stk. 

Bds. 

Bds. 

Stk. 

Stk. 

100 

105 

96 

97 

99 

9S^ 

95% 
106% 
10k 

89 
67 
86 
78 
91 
77 
86 
87 

92 
77 
91 
87 
96 
80 
93 
91 

89 
69 
86 
78 
91 
77 
88 
87 

Ottawa  stg.  4%  dbs.  1926-46  (Canada) 
Para  (Belem)  5%  gid.  I905  (Brazil)  ... 
Pelotas(Mun.  of)  5%  stg.  loan  1911 
Pernambuco  (C.  of)  5%  qtd.  loan  ... 

Perth  (C.  of)  4%  debs.  1942  

Pietermaritzburg  con.  3^%  1939  ... 

Do.   4%  cons.  1949-53  (Natal)   

Port  Arthur  (Ontario)  4^%  debs.... 

1-  7 
1-  7 
6-12 

5-  11 
1-  7 

6-  12 
6-12 
1-  7 

4 

5 
5 
5 
4 

3i 

4 

4i 

89      -  91 
69      -  71 

86  -  88 
78      -  80 
92      -  94 
77      -  79 
88      -  90 

87  -  89 

4i 

7tV 

51^ 

6i 

4i 

47^ 

^rV 
5r^ 

335,448 
369,468 
109,000 
570,500 
60,000 
75.000 

Stk. 

Stk. 

100 

Bds. 

100 

100 

lOS^  > 
10S%\ 

ios%\ 

100 
102 
105%i 

88 
89 
96 
86 
93 
97 

92  ( 
92 
100 
94 
96 

101  I 

88 
89 
96 
86 
93 
99 

Port  Elizabeth  4%  Water,  ins.  1953 
Do.  4%  ins.  1964  (Cape  Colony)   

Port  Louis  5%  deb.  bds.  (Mauritius)... 

Porto  Alegre  (C.  of)  guar.  6%  (Brazil) 

Prahran  4%  debs.  1919  (Melbourne)  ... 
Do.   5%  debs.  1917   

6-12 
6-12 
6-12 
6-12 
k-10 
k-10 

4 
4 

5 
5 
4 

5 

88  -  90 

89  -  91 
97      -  99 
86      -  91 
93      -  95 
99      -  101 

4t^ 
41 

5rW 

5^ 

1,250,000 
30,400 
385,000 
71,900 
513,574 
215,700 

Stk. 

Bds. 

100 

100 

stk, 

100 

103  ) 
10k 

105 
98 

102  ) 

89 
98 
93 
90 
81 
90 

94  ( 
102 

97 
93 
86 

95  } 

89 
98 
33 
90 
82 
90 

Pretoria  (C.  of)  4%  ins.  stock  1939.. 
Quebec  (C.  of)  4^%  debs.  1914-18  ... 

Do.  4%  stg.  deb.  1923  (Canada)  

Do.   4%60yr.  debs.  red.  1958  

Do.  4%  stg.  debs.  1961  

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

4 

4i 

4 

4 

3i 

4 

89  -  91 
99      -  101 
93      -  95 

90  -  92 
82      -  84 
90      -  92 

41 
4t% 

41 

4i% 

41 

3,400,000 
500,000 
143,700 
382,500 
65,000 

stk. 

100 

Bds. 

100 

100 

I02i^> 
99^1 
109  ) 
106 
106  ( 

82 
91 
95 
88 
98 

95  ) 

95 

98 

92  > 
103  ( 

90 
91 
95 
88 
98 

Rand  Water  Board  4%  ins.  1935  

Regina  (C.  of)  5%  debs.  1923-38  

Do.   4^%  stg.  debs.  1925-52  

Richmond  Melb.  6%  debs.  1917  

1-  7 
1-  7 
3-  9 
1-  7 
1-  7 

4 
4 

5 

4i 

5 

90  -  92 

91  -  93 
95      -  97 
88      -  90 
99      -  101 

4t^ 

54 
5 

41i 

3,809,020 
1,781,300 
342,700 
2,475,000 
1,995,175 

Bds. 
Bds. 
Bds. 
Bds. 
Bds. 

1U3  I 
10k%\ 
100 
9k 

75  i 

81% 

92 

80% 

82 
32 

95  / 
98  < 
93 

90  ( 
65  $ 

87 
92 
88 
82 
57 

Rio  de  Janeiro  (F.  Dist.  of)  5%  gold 

Rio  de  Janeiro  (C.  of)4%  I889(Brazll) 

Do.   4^%  cons.  stg.  loan  1912  

Rosario  (C.of)  4%  ster.  conv.  loan 

k-10 
6-12 

k-10 
5-11 

5 
5 
4 

4^ 
4 

88      -  90 
92      -  94 
90      -  93 
83      -  86 
58      -  61 

It 

If 
6t% 

108,400 
199,400 
125,000 
100,000 
248,900 
42.100 

Bds. 

100 

100 

Bds. 

100 

Bds. 

103%) 
103 
105  } 

m 

kk  s 

38  ) 

88 
86 
97 
92 
23 
26% 

93  ( 
92 
101 
96 
36 

36  } 

88 

86 

97 

92 

33i 

33i 

St.  John  4%  debs.  1934  (N.  Brunswick) 

St.  Kilda4^%debs.  l9l8-2l(Melbourne) 
Salisbury  (Rhodesia)  4-i%  1919  44. 
Santa  Fe  6%  stg.  debs.  (Argentina)... 
Do.   stq.  funded  cpn.  bds  

3-  9 

5-  11 
1-  7 

6-  12 
3-  9 
3-  9 

4 
4 

4i 

4i 
35/0 
35/0 

89      -  91 
88      -  90 
98      -  100 
92      -  94 
34      -  36 
34      -  36 

41 
4t% 
4^ 

4|f 

45 

4i 

38,3U0 
989,040 
717,200 
397.480 

100 
100 
Bds. 
100 

107  > 
107  \ 
109  S 
101^) 

96 
9k 
95 
92 

102  I 

101 

103 

98  \ 

99 
94 
96 
92 

Santos  (C.  of)  6%  bonds  (Brazil)   

Sao  Paulo  6%  gold  loan  of  I908  

Saratoff  (C.  of)  5%  loan  of  1 909   

2-  8 
k-10 
1-  7 
1-  7 

6 
6 
6 
5 

100      -  102 
97      -  99 
99      -  101 
92      -  94xd 

51 

'-'8 

100,000 
88,600 

229,726 

102,700 
80,000 

128.700 

Bds. 

100 

stk. 

100 

100 

100 

109  < 
106 

too  \ 

105 
105  ^i} 
I053(t  \ 

9i 
87 
88 
89 
99 
97 

100  ) 
91 
90 
93 

102  \ 

103  ( 

93 
87 
88 
89 
99 
99 

Do.   4i%  stg.  debs.  I940  

Sherbrooke4^%  stg.  dbs.  rd.  1933 
S.  Melbourne  (C.  of)  5%  debs  1915. 
Do.   4i%  debs.  1919  

1-  7 
5-11 
k-10 
5-11 
1-  7 
1-  7 

5 
4i 
4i 

4A 

96      -  98 

87  -  89 

88  -  90 

89  -  91 
99      -  101 
99      -  101 

CORPORATION  STOCKS-COLONIAL  &  F OREIO f4-Contd. 


jminal 
mount 
in  £ 

erling.  ^ 

•Nom- 
inal 
amt.  i 
of  ^ 
hare 

Extreme 
tior 

Jince  Dec 

1902. 
Hst.  Lst. 

Quota- 
s. 

During 

1914. 
Hst.  Lst. 

] 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY   5^  ^ 

Last 
mn. 
Div. 
% 

Quotation, 
July  20, 
1914. 

5field 
4  pa. 
on 
last 
inn. 
div. 

310.239  Stk. 

1,191.3001  Bds. 
SO'O.OOO  IOC 
500.000!  100 
117.90'j;  Bds. 
lOO.OOOj  100 

1,500,0001  Bds. 

5,175.000!  Stk. 

97  ; 
105  > 
lOU^l 
101  s 

99%) 

105  ] 

106  S 
96%) 

9U 
96 
95 
9? 
98 
SS 
88 

79  ') 
98 
LOl 

LOl  } 

98 
103 

95 

951  ( 

72 
95 
96 
95 
93 
99 
91 
89 

South  Vancouver  4%  cons.  1961  

Sydney  (C.  of)  4-%  debs.  (1894)  1919 

Tammerfors  (C.  of)  4i%  loan,  I910... 
Timapu  Harb.  5%  debs.  1916  (N.Z.) 
Tokyo  (C.  of)  5%  stg.  loan,  1916-36... 

4-  10 

3 

1-  7 
1—  7 

5-  9 
1-  7 
3-  8 
3-  9 

4 

4 

4 

4 

4i 

5 

5 

5 

73      -  77 
96      -  98 
98      -  100 

98  -  lOO 
96      -  98 

99  -  101 
92      -  94 
90      -  91 

5i% 

J- 
4 

4i% 

4  hi 

5i 

136.700  Bds.  1 

300.910  Bds. 

617,294:  Bds. 
l,169.844i  Bds. 

223.000'  Bds. 
2.119.000  Bds. 

111  I 

106  \ 
103  < 
100  ) 
9j%\ 
105  (, 

100 
91 
9^ 
85 
89 
87 

105  0 
96  I 

LOO 
91  ( 
94  \ 
91  \ 

00 
91 
92 
86 
89 
87 

Toronto  6%  gen.  con.  debs.  I9I9-20 

Do.   4%  stg.  bonds  1922-8   

Do.    Local  Improv.  4%  1913-21  

Do.   3^%  gen.  cons.  In.  debs  1929 
Do.  4%  gen.  cons,  loan  db,  1936 
Do.   4%  gen.  con.  loan  1944-8   

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

5 

4 

4 

3i 

4 

4 

101      -  103 
92      -  94 
94      -  97 
87      -  89 
90      -  92 
89      -  91 

4i 
4^ 

311 

41 

41 

77,7ftJ| 

121,200 
117.200j 
244.900| 
815.500i 
2.351.200 
971,200 
315,100 
308.623 
482.876 
449,160 
100,000 

Bds. 

100 

Bds. 

Bds. 

100 

100 

^tk. 

Stk. 

100 

Stk. 

Stk. 

Bds. 

100 

107  i 
105^< 
lOU 
10k  < 

m  ^ 

10!,  } 

103 

101  < 

102%l 
97%( 
96  < 
99  \ 

108  < 

96 
101 

87 

87 

S8 

87 

85 

9^2% 

86 

h3 

90 

93% 

09  1 

102  } 
105  ; 

91  () 

92  ) 
90  ( 
90  ^ 
92  ( 

101  ^ 
92  ( 
87  ( 

96  ^ 

97  } 

103  < 

96 
101 
87 
88 
88 
87 
85 
96 
88 
83 
90 
94 
100 

Valparaiso  (C.  of)  (Chili)  

Do.   5^%  Waterboard  loan  1912  ... 

Vancouver  (C.  of)  4%  1931  (British 
Do.  4%  40  yr.  qld.  1932  ...  Columbia) 
Do.   4%  stg.  debs.  1926-47   

Do.  4%  cons.  stk.  red.  1950-1-2  ... 

Do.   4^%  cons.  stk.  1953   

Victoria  (C.  of)  4%  str,  dbs.  I920-60 

Do.   4^%  consolidated  1962   

Vilna  (City  of  J  5%  gid.  bds  

Wanganui  Har.  Bd.6%dbs.  rd.  I930 

1-  7 
U-10 
U-10 

s 

2-  8 
2-  8 
2-  8 

1-  7 

2-  8 

2-  8 
5-11 

3-  8 

6i 

5i 

4 

4 

4 

4 

4 

4 
4 

4i 

5 

5 

100      -  102 
102      -  104 

89  -  91 

90  -  92 
88      -  90 
88      -  90 

88  -  90xd 
97      -  99xd 

89  -  92 
83      -  85xd 

90  -  93xd 
94      -  95 

100      -  102 

51 

5t% 

41 

41 

4t^ 

4t% 

4rk 

41 

41? 

45 

5i 
4| 

100,000 
130,000 
165,000 
330,000 
200.000 
160,000 
100,000 

100 
100 
100 
100 
100 
100 
Stk. 

m 

12S 

107^ 

105 

103 

103 

103 

101 
10S% 

98 

90 

90 

90 

83 

106  ; 
115  I 
102 
94 

94  I 

95  > 

92  \ 

101 
109 
98 
90 
90 
90 
88 

Wellington  6%  Imp.  In.  1914-29  (N.Z.) 
Do.   6%  Waterworks  debs.  1929... 

Do.   4%  debs.  1932  

Do.   City  Drain.  4%  loan  red.  1933 

S-  9 
3-  9 
3-  9 
3-  9 
"Z-  8 
1-  7 
5-11 

6 

6 

4i 

4 

4 

4 

4 

101      -  104 
110      -  113 
98      -  100 
90      -  92 

90  -  92 

91  -  93 
88      -  90 

51 

4i 

41 

41 

4t% 

4t^ 

$500,000 
150,000 
200,000 
284,500 
2,500,000 
1.860.000 
2,590,000 

Bds. 

100 

Bds 

100 

stk. 

Stk. 

Stk. 

101 

106 
103 
lOU 
107 
105 
103% 

( 

96 
99 
90 
90 
90 

r  96 

92 
100 
103 
94 
95 
93 
102 

88 
96 
99 
90 
91 
90 
96 

Westmount  (C.  of )  4%  debs.  1954... 
Westport  Harb.  Brd.  4%  debs.  1925 

Do.    5%  bonds.  1945   

Winnipeg4%  stg.  dbs.  1916-36   

Do.   4%  cons.  reg.  stk  red.  1940... 

Do.   4%           do.  I940-60  

Do.   4i%          do.  1943-63  

5-11 
3-  9 

2-  8 
5-11 
U-10 

3-  9 
2-  8 

4 
4 
5 
4 
4 
4 
4i 

88      -  90 
97      -  99 
100      -  102 

90  -  92 
92      -  94 

91  -  93 
96      -  98 

4i% 

4rW 

4§ 

41 

4i 

^-^ 

4i% 

120,000 
93,000 
317,000 
716,500 
122,500 
Y719.900 

272,300 

938,600 
5,491,700 
2,920.000 
2,259,520 

437,700 
2.845,020 

stk. 
Stk. 
Bds. 
Bds. 
Bds. 
Bds. 

Bds. 

100 
100 
100 
100 
100 
100 

100 
103 
106 
105 
99 
1 109 

95% 

105 
106 

iou% 
10  u% 
105 
102 

(  88 
^  93 
8.9 
<  89 

\  95% 

F< 

)  63 

86% 

97 
)  83% 
I  86 

8U 
)  77 

91   ;  88 
98  93 
97  91 
97   )  89 
97   ;  91 

103  \  98 

OREK 

83   i  68 

102  98 

104  (101 

103  <)  99 

102  )  98 

103  (  99 
97   i  93 

Wynberg  4%  reg.  1935  (S.  Africa)  

Yokohama  (City  of)  B%  stg.  1917-37 

Do.    5%  gold  bonds  1915-29   

Yokohama  Waterworks  6%  bonds 

STOCKS  AND  BC 

Argentine  6%  1884   

Do.    6%  1887-8-9  (N.  C.  Ry.  Ex.)  ... 

Do.   6%  Trcas.  convers.  1887   

rk#«     Aiv  Im4'   nniri  insist 

1-  7 

1-  7 

2-  8 
1-  7 

3-  9 

6-n 
INI 

1-  7 

Q 

1-  7 
1-  7 
1-  7 
U-10 
3-  9 

4 

4i 

5 

5 

5 

6 

3S. 

5 
5 
5 
5 
5 
5 
4i 

88      -  90 

94  -  96 

95  -  97 
93      -  95 
95      -  97 
99      -  102 

68      -  73 
99      -  101 
102      -  103 
100      -  102 
99      -  101 
99      -  101 
93      -  95 

47^ 

5s 
5i 
5A 
H 

61 
41^ 
4i 
4| 
4f| 

4M 

4| 

3.904,440 
1,646,260 
5,190.900 
9.867.800 
6,135,591 
1.338,883 

100 

100 

Bds 

Bds. 

Bds. 

Bds. 

m% 

87 

105% 
98 
93% 
93% 

{  77 

53% 
)  87 
I  70% 

70% 
)  70% 

100 

81 
I03i 

89 

85 

85  i 

)  94 
77 

100 
81 
80 

5  80 

Do.   4.i^  sterling  1888-9   

Do.   3i%  external  1889   

Do.  Buenos  Ayrcs  W.  &  D.  5%bd8 
Do.  4%  RIy.  guar,  rescsn.  bds.  ... 

U-10 

Q 

1-  7 
1-  7 
U-10 
U-10 

4i 

3i 

5 

4 

4 

4 

94      -  96 

79  -  81 
101      -  102 

81      -  83 

80  -  81 
80      -  81 

4|i 

4,% 

H 

4f| 

41-1 

41^ 

2.759,316 
2,692,094 
2,403.662 
1,616.200 

Bds. 
Bds. 
Bds. 

100 

9SM  70%. 
93%<  70%. 
92% )  70% 
106    (  83% 

85 
85 
85 
Il03i 

;  80 
!  80 
(  80 
;  99 

Do.   4%  gold  bonds  of  1900   

Do.  Port  of  Buenos  Ayres  5%  dbs. 

u-10 
u-10 
u-10 
u-10 

4 
4 
4 

5 

80      -  81 
80      -  81 
80      -  81 
99      -  101 

4f| 
4f| 
4}^ 
4f| 

2,443,640 
739,190 

2,844,840 

1,177.820 
303,600 

1  000,000 

Bds. 
Bds. 
Bds, 
Bds. 
Bds. 
100 

10U%)  93 
91%  (  79% 

105%'  9=i 

105  /  97 
90    <  70 

103    \  97 

[103 
84 

103 

102 
84 

103 

(  98 
)  79i 
\  98 
97 
)  79 
\  97 

Do.   6%  int.  gold  loan  of  I907   

Do.    B%  internal  of  I909   

Do.   6%  int.  gold  loan  of  I9IO   

Do.   4%  loan  of  I9IO  

Do.   Portof  Cap.(B.Aires)5%bds. 

6-n 

1-  7 
3-  9 
1-  7 
1-  7 
1-  7 

6 
4 
5 
6 
4 
5 

98  -  100 
79 12    -  80^2 

99  -  101 
97      -  99 
79      -  81 
97      -  99 

5 
5 

4}f 
5iV 
4f| 
5tV 

1,003.000 
997,160 

12,000.900 
2,926,100 
4,409.800 

17,820.70« 
7,0&5,50C 
8,524,28^3 

L2, 494,060 

7,864.700 
l.OOO.OOf 

1  Bds. 
I  Bds. 
1  Bds. 
'  Bds. 
:  Bds. 

Bds. 

Bds. 

Bds. 

Bds. 

100 

Bds. 

101    )  79 
88   }  69 
S5%\  to 
103    )  77^ 
103    (  81 
99.%\  71 
m%  i  8U 
m%i  97% 
91%  '  6.9 
105    (  81.% 
97   $  7r, 

88 
79 
83^ 
89 
94 
77 
92 
102 
78 
99 
H9 

)  83 
(  69 
80 
82 
(85 

(  71 
(  84 
97i 

(  69 
(  93 
^  76 

Bahia  (State  of)  6%  loan  of  1904  .. 

Do.  RIy.  guar,  rescsn. 4%  bonds.. 
Do.  5%loanof  I903  (Contd.  nexVpagt) 
Do.  Comp.  Lloyd  Bras.  4%Rta.  ... 

5-  1 
1- 
2-  i 

6-  L 
U-li 
U-K 
2-  6 

Q 

1-  7 
6-11 

U-10 

I  5 

5 

J  - 

J  4i 
;  4i 
>  4 
5 

4 

5 
4 

83      -  85 
69      -  73 
82^3    -  8318 
82      -  84 
85      -  87 
72      -  74 
87      -  89 
9^      -  100 
72      -  74 
95      -  97 
76      -  7R 

bk 
65 

5r^ 

51 

5i 

5 

53 

5^ 

5i 

10 


FOREIGN  STOCKS  &  BONDS-^^^^ 


Nominal  f^^' 
amount 

in  £ 

Sterling.  Lj^^J^e 


Since  Dec 

1902. 
Hst.  Lst, 


2,245,2001  Bds. 
9,840.900  100 
4,389,100  Bds. 
2,400,000  Bds. 
11,000,0001  Bd9. 


Extreme  Quota- 
tions. 


103^  I  90 
89^<  66 
94%)  76 
8S  \  68 
91   <  S3 


During 

1914. 
Hst.  Lst. 


NAME. 


OIVIDENO  MONTHS  SHOWN  NUMERICALLY 


^^^^^^ 


Brazilian  5%  stg.  loan  of  1908 

Do.   4%  loan  of  I9IO   

Do.   4%  loan  of  1911   

Do.   4%  bonds  1911  

Do.   5%  loan  1913  


1 

3-  9 
1-  7 
U-10 


Last 
ann. 
Div. 
V, 


Quotation, 
July  20, 
1914. 


94  -  96 

69  -  71 

81  -  83 

68  -  70 

834  -  8412 


10,066,0001  Bds. 
715,560  Bds. 
714,280  Bds. 
1,025,920  Bds. 
2,716,860  Bds. 
f.141,697,500  Bds. 
3,891,4921  Bds. 


75ft  (  52-% 
W5ft  SS% 

96%\  79 
101ft  89 
106    )  79 

99 


68-i  >  61 
100'  94 


80 


y5ft)  75 


84 
95 
104 
86 
85 


Buenos  Aires  (Prov.  of|  3^^%  

Do.   6%  stg.  loan  of  I908  

Do.   4^%  ExnI.  (RIy.)  loan.  '09  ... 

Do.   6%  ext.  gold  loan  of  I9IO  

Bulgarian  6%  State  mt.  1892  red. 

Do.   4^%  gold  bonds  I907   

Do.   4^%  gold  loan  of  1909  


1-  7 
U-10 

Q 

1-  7 

^-  S 
6-12 


99 


614 
100 
84 
94 

lOlxd 
84 
83 


564,100 
4,318,200 

839,600 
1,224,072 
1,473,300 

514,400 
1,688,200 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


100  {  7S3ft 

100  79^ 

9Sft  79 

99  8U 

lOk  89 

98  78% 

98  i  79 


(  90 
83 


)  94 
)  84 
84 


Chilean  4^%  1885   

Do.    4i^%  1886   

4i^  1887   

4A%gold  1889.... 
6%  loan  1892  .... 
4^%  bonds  1893. 
4i%  1895   


Do. 
Do. 
Do. 
Do. 
Do. 


1-  ; 

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

U-10 


94 


3,483,600 
227,680 
1,274,500 
3,091,160 
2,952,600 
2,517,040 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
100 


10.1ft)  89 
96  77\ 

10,5  ft  93 
98  8Z 

109  9S 

10U%)  95 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5%  bonds  1896   

4^%Coquimbo  RIy.  bonds... 

B%  loan  1905   

4^%  gold  1906,  Engl.  Scrip  ... 

6%  loan  of  I909  

6%  loan  of  I9IO  


1-  7 
6-13 
1-  7 
U-10 
1-  7 
6-12 


270,300 
2,401,360 
5,000,000 
1,099,468 
1,118,945 


Bds. 
Bds. 
Bds. 
Ann. 
Ann. 


Jyl%;  8S 
103ft  ^  93 
100%)  92 
99  ft  91 

98  n 


88 
99 
97i 
97 


Do.  4^%  bds.  (Law.  7  Sept.  MO)  ... 

Do.  6%  loan  of  1911  

Do.  5%  loan  of  1911)  2nd  series... 

Do.  5%  Annuities,  Series  "  A  "  ... 

Do.  5%  Annuities,  Series  "  B  "  ... 


U-10 
1-  7 
5-11 
1-  7 
1-  7 


95xd 
94 
93 
93 


400,000 
135,400 
11,685,925 
13,605,000 
1,782,500 
5,000,000 
7,416,680^ 


Bds. 
Bds. 
Bds. 
Bds, 
Bds, 
Bds. 
Bds. 


108ft)  97 
108ft  99ft 
106^)  93ft 
105  8S^ 
106ft 
95ft!  86 
9S   }  87% 


104 
104 
102^ 

95 
101 

9U 

92 


SlOO 
llOO 
■lOOi 
\  90i 
(  98 
)  87 
:  87i 


Chinese  6%  gold  loan  1895   

Do.  6%  gold  bonds  April  1895  ... 

Do.   5%  gold  loan  1896  

Do.   4^%  gold  bonds  1898   

Do.   5%  Imp.  RIy.  loan  bonds  

Do.   6%  gold  loan  1912   

Do.  5%  reorganisation  loan  1913 


6-12 

1-  7 
U-10 
3-  9 

2-  8 

3-  9 
1-  7 


100 
100 
101 
93 


102 
102 
102 

94 
101 

894 

90 


2,500,000 
2,900,000 
1,500,000 
1,850,000 
1,110,000 
1,500,000 
6,000,000 
800,000 


Bds. 
Bds. 
Bds. 
Bds. 
Stk. 
Bds. 
Bds. 
100 


/07ft ^  81 
107%  I  SU 
103  83 
107%)  86 
105  81 
106%  i  SS 
105  }  91 
85   }  81 


(  81 
84 
83 
86 
81 
83 
91 

)  81 


Do.gld.of  08;  5^  till  1923,4^%  aft 
Do.  i.R.  (Sh.  Nan.  Line)  5%  stg.  ... 
Do.  (Canton-Kowl.  RIy.)  5%  stg.... 
[Tient.  Pukow  RIy.)  5^  stg.  ... 
[do.  supp.  loan)  5%  sterling 
[Shng.Hng.Ning.  Rly.)5%ster. 

[Hukuang  RIys.)  5%  of  'II  

[Honan  RIy.)  5%  gid.  loan  '05 


U-lu 
6-12 
6-1: 
U-10 

5-  11 

6-  12 
6-12 
1-  7 


2,385,000 
870,680 
709,800 
169,320 
1,966,560 
$32,960,000 
816,500,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


53  )  1U% 
8S%\  79^ 
49ft)  23 
103%)  97 
70%}  56 
109%)  97 
103   )  93 


52i 

87i 

47 
101 

6U 
105 


I  m 

83 
43 

\  97 
S  59 
HOO 
i  93 


Colombian  Con.  Ext.  3%  bds.  1896 

Do.  6'/,  bonds  

Cordoba  (P.  of)  2i  to  4%  1887-89  ... 
Corrientes  6%  Ext.  gold  loan  i9IO 
Costa  Rica  refunding  bds.  of  1911 

Cuba  5%  g.  bds.  1904  Ext.  Debt.  

Do.  4^%  g.  1949  Ext.  Dt.  Ser.  "  C" 


1-  7 
3-  9 
1-  7 
2- 
1-  7 
3- 
2- 


50 
85 
43 
98 
59 
103 
98 


51 
86 
45 

100 
61 

105 


2,900,300,  Bds 
4,000,0001  Bds. 

1118,034,300  Bds. 

1.78,993,100  Bds. 
$919,8701  Bds. 


82 
100 
81 
81 
69 


Danish  3%  amort,  bonds  1897  

Do.   4%  loan  1912   

Dutch  3%  bonds  1896  

Do.  3%  bonds  1898,  1899  &  1905 
Ecuador  4%  Salt  bonds  


1-  7 

3-  9 


3-  9 
1-  7 


100 


65,971,960 
26,514,260 
2.885,740 
1,767,820; 


Bds. 
Bds. 
Bds. 
Bds. 


99i 


87 
81 
97i 


Egyptian  Unified  Debt   

Do.   pref.  redo.  5%  I890  

bo.  ins.  I890,  lia.  to  Eng.stp.dty, 
Finland  4^%  Govt.  RIy.  loan   


5-11 
U-10 
U-10 
1-  7 


99 
874 
82 
974 


100 

894 

87 

QSI9 


3,663,340 
3,196,820 
4,819,900 
6,467,240 
2,113,320 

343,040 
2,228,580 

778,640 
4,338,754 


1,445,220 
900,700 
2,242,500 
63,400,000 
1,778,000 
3,000,000 


204,452 
1,573,120 
9,500,000 
28,750,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


63   <  S8% 
63%)  39 
58  U0% 
50  30% 
63   )  37% 
60   (  UO 
9U%)  73% 
102   \  93 
8U%\  71 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


60%  S  15 
14,,S)  U% 
13^    4  5? 
lOSft  7H% 
93%)  67 
88%  (  86% 


Bds. 
Bds. 
Bds. 
Bds. 


28,750,0001  Bd.s. 


m  (110 

m%\  03 

79  62 
101%  87* 
102%)  HO" 


Greek  5%  loan  of  1881  

Do.   5%  loan  of  1884  

4%  Monopoly  loan  1887.... 

4%  Rentes  1889  

Pirseus-Larissa  5%  I890  . 
6%  Funding  loan  of  1893  . 
4%  Railways  loan  of  I902. 
5%  National  loan  of  1907  . 
4%  bonds   


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1-  7 
1-  7 
1-  7 

U-10 
6-12 

Q 

1-  7 
1-  7 
U-10 


53<t 

10| 

lOi 

86 

73 


\  47i 
7? 

n 
m 

i  67 
<  86i 


Guatemala  4%  External  Debt  

Honduras  IO%  1867,  dep.  crts  

Do.    I870  dep.  crts  

Hungarian  Gold  Rentes  4%   

Do.   3%State  gold  loan  of  1895. 

Do.   4^%  loan  1914  


Italian  Irrigation  guar.  6%  

Do.  5%  of  1862  Maremmana  Ry.. 
Japan  4%  sterling  loan  

Do.  4->%  do.  (Contd.  next  page) 
Do.   4A%     do.      2nd  series  


6-12; 
1- 
1- 
1-  7 
1-  7 
3-  9 
1-  7 
1-  7 
6-12 


48/- 
48/- 
489 
35/2 
48/- 
50/- 

4 

5 

4 


59 
58 
51 
46 
58 
56 
79 

95xd 
73 


Nil 
Nil 
Nil 

4 

3 


474 
734 
734 

784 

68 

864^ 
113 
97 
744 
95 
91 '4 


484 
8I4 
8I4 
804 
70 
_874_ 
116 
100 
754 
954 
92Uxd 


4t  For  Obtaining  Latest  Information  u»e  thi  information  Coupon. 


FOREIGN  STOCKS  &  BONDS-^^^'^^^. 


11 


lominal 
xmount 

in  £ 
terling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec!  JJuiing 

1902.  1914. 
Hst.  Lst.lHst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
aiin. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%  p  a. 
on 
last 
aun. 
div. 


25,000.000'  Bds. 
11,500,000'  Bds. 
ll,C0O.0O0'  Bds. 
51.4C«,000'  Bds. 


96^ 
107 


84i  ;  80i  Japan  4%  sterling  loan  of  1905 


9lf^\im  >  95^ 
75^ '  78i  \  75i 
97   I  93 


Do.    5%            do.           of  I907 
Do.    4%  do.  of  I9IO   

LibGria(Rep.of)5%S.F.G.Ln,(See.Aofe) 


Mexican  Int.  5%  silver  loan  1894 
Do.    5%  Ex.  con.  g.  Ln.  1899  .. 
Do.   4%  g.  in.  of  '04.  Ex.  $4.86 
Do.   6%  lO-yp.  Trsy.  bds.,  1913 


1-  7 

5-  9 

6-  13 
1-  7 


8112  -  8212 

99  -  IGO 

76  -  77 

93  -  S5 


79,457,100  Bds.  I  3Ui^i  ^'~> 
10,093,600^  Bds.  \l053^i  77 
37,478.000  Bds.  \lOO   \  65 
1,450,000  Bds.  i  96%\  86 


30 
77 

(  66 


U-10 

Q 

6-12 

1-  7\ 


-  37 

-  88 

-  71 

-  91 


243,000i  Bds. 
1,239,100  Bds. 
1,523.800:  Bds. 
3,099,140,  Bds. 
1,793,7401  Bds. 
2.200.OOO1  Bds. 


99i&(  70 
9S^')  70 
953(t\  72 

96  i  72 
10S%')  b6 
1017k',  ^3 


1  93 
I  82 
79 
80 
91 
101 


)  85 
74 
75 
)75 
\  87 
\  96 


Montenegro  5^  Govt,  loan  

Nicaragua  6%  ster.  Assenting  1909 
Norwegian  3%  Convers.  Loan  1886 

Do.  do.  1888  

Do.  3h%  1894  

Do.  4^  loan  of  1911   


1-  7 

1-  7 
5-11 

2-  8 
U-10 
5-11 


1,339,250 
610,890 
635,500 
117.300 

1,250.000 

1,152,800: 
20,485.980 

3,000,030 


77 

Ml 


Bds  \102  <  77 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


87 


59 

96  I  87 
10^  (  9i  jlOOi  ^  94 
72^ )  56%  65  <  61 
94^;  79    I  87    ;  79 


<  77 
(  77 
59   <  53 
59   I  53 
96   <  91 


3,984.799,  Bds. 

1,840,600  Bds. 
18,829.580'  Bds. 
i  7,033,060  Bds. 
!25,950.732  Bds. 
46,043,794  Bds. 
11,863,023  Bds. 


1S8%  ( 
^^^^} 
103^1 
89^' 
103%l 
103  ( 
103  ( 


90  il25 


57 
71 

60 

69%  1  89i 
68    '  92 


)il8 

)  " 
)  87 

>  72 
>85 
)  85 

>  83 


Para  (State  of)  5%  gold  190I   

Do.    5%  sterling  bonds  (1907)  

Paraguay  3^  1886   

Do.    3%  bds.  of  1886-96   

Persia  5^  stg.  loan  of  1911   

Peru  (Salt)  5i%  ext  loan   

Portuguese  Ext.  3%  1st  series   

Rio  de  Janeiro  (State  of)  ext.  5%  g 


'650O000O0I  Bds. 
14,972.641:  Bds. 
2,642, 400;  Bds. 
13.101, OOOi  Bds. 
15,955,000  Bds. 


\102  : 
1100%  I 

Im 

106%  i 

1021-i';  S^ii.lOO^ 


66 
60 
65 
76% 


95 
84 
90 

104>^- 


(  89 
(  75 
;  85 
;101 
(  97 


816,000:  Brls. 
187.300  Bds. 
411,700;  Bds. 
4,870.000  Bds. 


101  : 
lOo^il 
103  ( 
102^ ) 


7.^&|100 
83  93 
87J^\  98 
97  102 


<  95-^ 
83 

I  93 

<  97 


Russian  5%  1822  £  sterling   

Do.    3%  1859   

Do.   4%  (Nicolas  Rail.)  1867-9  

Do.  3%  Transcaucasian  R.  1882. 

Do.  4%  Con.  Rail.  Ser.  I  of  1889  .. 

Do.  do.         Ser.  2  of  3889 ... 

Do.  do.        Ser.  3  of  1891  ... 


Do.  4%  Rentes  1894  

Do.  3^%  bonds   

Do.  A%  (Dvinsk-Vitcbsk  Rly.)  .. 

Do.  6X  Loan  of  1 906  

Do.  4i%  Loan  of  I909   


847,330  Bds. 
946,0001  Bds. 
961,560:  Bds. 
2,963,200;  Bds. 


Salvador  (Rep.  of) 6%  sterling  

San  Luis  Potosi  6%  sterling,  1889  . 
San  Paulo(Brazil)Pv.  of,5^  8tg.l888 
PO'    5%  Treasury  bonds,  1913  ... 


\103 

:  93 

\105 
10  It 


96 
81 
100 
100 


111,124,928  Bds. 

13,768,000  Bds 

1,333,535  Bds 
■    962.676,  Bds. 

2,000,000  Bds. 

3,000,000  Bds. 

5,43^,920;  Bds. 
;  7,227,980:  Bds. 

7,341,100!  Bds. 
54,723.940:  Bds. 

1,094,280  Bds. 

6,153.640:  Bds. 


99%) 
103  ) 
'J5%\ 
95^  ; 
107%) 
100%' 


7U% 

89 
69 
72 
79 
30 


106  , 
103  ( 
100 


I7,049,o40|  Bds. 

1,035,840:  Bds. 
,6,442.490!  Bds. 
700,000  Bds. 

4,228,7201  Bds. 


102%\ 

90  i 
61%) 


89 

80 

79% 

7U^! 

65%, 

65^ 

52% 

73% 

85 

85^ 

26% 


(  86 
(  90 
\  70 
72 


Sao  Paulo  (State  of)  5%  1904  

Servian  4%  unified  bonds   

Siamese  4i%  sterling  loan   

pp.  do.  of  1907 


Spanish  4%  sealed  bonds   

Swedish  3^%  Loan  of  I880   

Po.   3%  Loan  of  1888  

Po.   3%  Conversion  Loan  of  1894. 

Po.   State  Loan  I900  (3i%)   

Po.   Govt.  Loan  of  1908.   (See  Noie)\ 


1-  7 
1-  7 
1-  7 

1-  7 
5-11 

2-  8 
1-  7 
U-Vi 


5-11 

5-  11 

6-  12 

Q 
Q 

Q 
Q 

h-ih 

0-  lh 

1-  7\ 


Q 

1~  7 


U-10 
1-  7 
3-  9 
3-  9 


Q 

u-io 

2-  8 
U-10 
2-  8 
6-12 


99i 

91 

87 

88 

74 

76 


(  93 
)  84 
(  80 


Turkish  4^  Ln.  1891  (Egypt  Tri.) 
Do.   3^%  Egypt.  Tribute  1894 

Do.   4%,  Loan  of  1902   

Do.   4%  Unified  

Do.    4%  Loan  of  1903  

Do.   4%  Loan  of  1909   


70i 
101 

94 
90 
58 


( 97 


54i 


Uruguay  3^%  bonds   

Do.    6%  1896  

Do.  5%  conv.  gold  loan  of 
Do.    6%  gold  bonds,  I9i4... 

[Venezuela  3%  Dip.  Debt   


1905 


/,-lu 
U-10 
1-  7 
3-  9 
1-  7 
6-12 

Q 
Q 
Q 

1-  7 
1-  7 


5 

_5_ 
5 
4 

4i 

4i  I  98 


118 
74 
88 
74 
85 
85 

83  _ 
89 
75 
88 

102 '2 
97_ 
"9712 
H3 
94 

91 
75 


SO 
76 
78 
78 
80 
J  00 
80 
80 
58 
58 
ii2 
96 
i)5 
82^ 
121 
77 
90 
76 
86 
86 
87 


IO3I2 
97 12 


-  93 

-  S6 

-  99 


34 

78xd 
100 
100 


92 
72 
73 
82 

83_ 
"94 
84 
80 
80 
67 
69I2 


68I2 


86 12 
55 


97 
86 

85xd 
82 

69xd 
71 12 
69 
100 
90 
87I2 
56 


•OREIGN  STOCKS  WITH  COUPONS   PAYABLE  ABROAD. 


1,494.213,040  Bds. 
M,783,857,480  Bds. 
Fl. 490, 850,200  Bds, 
3,684,777  Bds. 
Fl. 588, 139,500  Bds. 
F1.321, 378,000  Stk. 
876,888,697  Bds. 


1.1,030,219,8001  Bds 
M.646, 300,9001  Bds. 
jr.  1,087, 470, 000  Bds. 
•63,900,468,700 1  Bds. 


.3,585,706,8001  Bds. 
.1,241,994,5001  Bds. 
M.241,356,200  Bds. 
03.492,900,000;  Bds. 
S62,315,400l  Bds. 


103  (  78 
102%\  79 
lOU  }  82 
100  <  69 
81%)  62 
•J7%  \  7U 
m%'  80- 
^2^'r72~ 
92  (  71 
101%  )  78 
106    \  91% 


85 
86 
92 
75 
69 
80 
89 


(  78 
\  79 
\  82 

<  71 

<  62 
75 

(  80^ 


101%)  81 
92%  I  72 
92  71 
103%)  83 
139  >108 


Austrian  4%  Kr.  Rentes  

Do.        4%  do  

Po.   Gold  Rentes  1876  

Danish  3%  Gold  Loan  of  1894 
Dutch  2Ji%  Certs,  of  1814   

Do.   3%  Certs  

French  3%  Rontes  (See  Note)  


u-io\ 

6-121 
l-7\ 
6'  9] 

Q  ! 


German  Imp.  3%  Loan   

Do.  do.   

Hungarian  4%,  Rentes   

Italian  347-  Rentes  {See  Note) 


79 
78 
91 
116 


82    [Prussian  3^%  Consols  1880   

74       Do.   3%  State  Loan  

73  Do.   do.   Coups.  Jan.  Ju  ly  ... 

88  Swiss  Fed.  Railway  3^%  bds.  ... 

)110  lUnitcd  States  4%  in  or  aft.  1925 


U-10 
1-  7 
6-12 
1-  7 


4 

4 
4 
6 

2i 
3 

55/9^ 
3 
3 
4 

65/2 


1-  7 
U-10 
1-  7 
6-12 

Q 


78 

7S 

83 

71 

fi5 

76 

801 

74 

73 

78 

93_ 

h2 

74 
73 
89 
110 


81 
82 
86 
73 
68 
79 
83 12 


-  76 

-  75 

-  81 

-  95 


-  84 

-  76 

-  75 

-  91 

-  114xd 


^OTV.H— French  Rentes.— Div. ol  1st 
2nd  .Jan,  '14,  val.  at  £1  143.  6id. 
4/,  to  June  '18,  afterwards  3i%. 


Apr.  '14,  val.  at  14s.  lO.^d.  (nett)  per  £100  stock.  Ttalian  Rentes.— Div  of 
(nett)  per  £100  stock.   Liberia.— Debt  rearranged  1912.   Swedish  1908.— 


^  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


12  BRITISH  RLYS.-ORD.  SHARES  &  STOCKS. 


Nom, 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

sliare 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
list.  Lst. 


During 

1914. 
Hst.  L.St. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
%• 


Quotation, 
July  20. 
1914. 


£ 

805 
1,196 
1,1S6 

434 


£ 
Stk. 
Stk. 
Stk. 
Stk. 


213  \ll,3 
107  19 
112  62 


178  170 

86  (  81 

99  ^  90 

117i  (UU 


Barry  ord  

Do.  pref.  conv.  ord.  4%   

Do.  def.  conv.  ord.   

Belfast  and  County  Down  ord. 


4,279 
14,186 
14,186 

2,508 
277 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


120%[  65    '  77i  (  b5 
8S^)  51^1  58i  ;  51i 
1,2^1        \  ISi  (  14i 


Caledonian  ord  

Do.   3%  prof.  conv.  ord  

Do.  def.  conv.  ord.  

Do.  def.  ord.  No.  I  (aft.  7%  on  ord. I. 
Do.  def.  ord.  No.  1  (aft.  9%  on  ord. J. 


10 
4 

6 

64 


170 


90 

II5I2 


5i 
3 

Nil 
Nil 


65 '2 
51 12 
I4S8 


175 
84 

117i2_ 
66I2 
52 

34 

68 


738 
683 
500 
2H7 

1,420 
195 
451 
38 

_603 
216 
307 
240, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk, 
Stk. 
Stk. 
Stk. 
Stk. 


u 

102 
Ilk 

H5  ( 
lOS  'i 

86  \ 
116^<. 


m  \ 

H2%\ 


Cambrian  ord.  No.  I  

Do.  Coast  cons,  ord  

Cardiff  A%  pref.  ord.  of  1896  

Central  London  ord  

Do.   gtd.  assented  ord.  stock  

Do.   4-%  pref.  ord  

Do.   gtd.  assented  pref d.  ord.  stock 

Do.  def.  ord  

Do.   gtd.  assented  defd.  ord.  stock 


Nil 
Nil 

4 

3 

4 

4 

4 

2 

4 


1^2 

Vz 
71 
57 
82 
68 
84 
40 


CIcator  and  Workington  ord  

Cockrm'h,  Ksvtfk.  &  Pnrith  cons.  ord.. 
Cork,  Bandon,  and  South  Coast  ord. . 


967 
3.241 
2.642 
6,106 
6,106 

442 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


"-i^'Vtl   '^^^1  Dublin  and  South  (Eastern  con.  ord..., 

1^\\   1^     7i  (   5|  East  London  cons,  ord  

44   )  35    Furness  cons.  ord.  

Glasgow  and  S.  W.  2^%  pref.  ord  

Do.  def.  ord  

Do.  def  


7o%\  SU 
6'J%\  51 
U'J  {  27 \ 
10%<  2 


57 
47 

91 


2-  S 
2-  H 


&j  1 
y\  Nil 
2i 
2i 
28 
i 


I4I2 

5^8 

36 
53 
39 12 

5^8 


1512 

6l8 

38 
55 
4012 

538 


750 
6,318 
5,340 
15,363 


10 

Stk. 
Stk. 
Stk. 


r^;  ,^(;{Gla8gow  District  Subway... 
333  ;  25i  Great  Central  6^  pref.  ord. 

14^  ;  115     Do.  def.  ord  

52   )  47i  iGreat  Eastern  ord  


y\  Nil 
6'  Nil 
8  Nil 

SI  2i 


2534 
1134 
4734 


'16 

26U 

12 

48^4 


1,079 
1,182 

397 
12,025 
8,016 
915 
915 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


SO  (  53 
36  10 

% 

58^/21 
l61l^U20 


59  (  54 
23  19i 
2i-  li 
90  (  83i 
58i  )  501 
55i  \  47i 
139  (128 


Gt.  N'th  of  Scotland  3-^  pf.  conv.  ord. 

Do.  def.  conv.  ord  

Do.  def.  No.  2   

Great  Northern  A%  pref.  conv.  ord.... 

Do.  def.  conv.  ord.  

Do.  cons.  "A."  

Do.  e%  cons.  "B."  


3 

Nil 
4 
3 
3 
6 


54 
22 

138 

85 
51 U 
48 
128 


56 
23 

1% 
83 
51 '2 
4812 
131 


4,049 
5,326 
36.108 
2,564 
3,300 
140 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
5 


tO'j%s  so 
11,6  \m 

56'%  S3 
7h^)  33 


109i  \i0i5 

102i  i  97 

12U  ;112.J 

4'4  )  38 

67  ;  53 

7i  \  Ih 


Great  Northern  (Ireland)   

Gt.  6th.  and  Western  (Ireland) 

Great  Western  cons,  ord  

Highland  cons,  ord  

Hull  and  Barnsley  cons.  ord.  ... 
Isle  of  Man  ord.    v'See  A'oie)   , 


105 
99 

II5I2 
38 

59 12 

738 


107 
100 
116 

41 

60 
7I2 


177 
177 
133 

18,821 
500 

42,890 


Stk. 
Stk. 

10 
Stk. 

10 
Stk 


97  %\  67 
59^  {  3k 
11^1  3 
112%}  SI 
6  % 

\i7i  }m% 


71    (67    {Isle  of  Wight  4%  pf.  conv.  ord  

39   ^34       Do.   def.  conv.  ord  

^vl  (   3T^!Lanarkshire  and  Ayrshire  ord  

89^-  I  81    jLancs.  and  Yorks.  cons,  ord  

4f|;        Liverpool  Overhead  ord  

39^  1263  'Lond.  and  Northwestern  cons.  ord... 


.  2- 


67 
34 

3^16 

81 

47l6 

128 14 


69 
37 

39l6 

82 

4^16 

128^4 


7,013 
7,410 
7,410 
2,941 
3,753 
3,753 
393 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Crt. 


[Ill 
(  79 
^  SS^ 

9k 
(117 


129  )112 
^"9A  80 
40|  34 

112  99 

130  ai9 

96i  S  82 
U  }  6 


Lond.  and  South  Western  cons.  ord. 

Do.   4%  pref.  conv.  ord  

Do.   def.  conv.  ord.  

Lond.,  Brighton  and  Sth.  Coast  ord. 

Do.   6%  pref.  ord.   

Do.  def.  ord  

Do.   Cert,  of  Cont.  Rts  


4 

n 

5i 
6 
H 
Nil 


113 

81 12 

34 
100 
121 

83 
6 


-  115 

-  82 12 

-  34 12 

-  102 

-  123 

-  83I2 

-  7 


11,259 
364 
776 
6,462 
975 
2,641 
3,235 
39,173 
38.948 


Stk. 
10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


9H 
1% 

163^1105% 

30  25 
79^\  5S 

5ife;  7% 

73^^)  55^ 
79^^.  n3i^. 


m  \  144- 
2^  I  11 

114  (108 
46i  )  381 
30   i  25 
66   <  58 
33  23i 
61  f«i 
784  '  703 


Lond.  Chath'm  and  Doverarbn.  ord. 

London  Electric  ord  

Maryport  and  Carlisle  cons.  ord.... 
Metropolitan  consolidated  

Do.   cons.  ord.  (defd.  div.)   

Do.    Surplus  Lands  

Metropolitan  District  ord  

Midland  24%  pf.  conv.  ord  

Do.    def.  conv.  ord  


Nil 
1 

6i 
11 

23 
Nil 
2i 
4i 


14 14 

138 

108 
41 
27 
62 
25 12 
57 
72 


I412 
ise 
110 
41 12 
30 
64 
26 
57 12 
72^2 


2,370 
256 
9,578 
12.001 


32,020 
2,034 
3,595 
360 
830 
422 


Stk. 
Stk. 
Stk. 
Stk. 


kk  2 
83%'  57% 
2k% 


44    I  42 

63i  \  584 
32   \  24g 


Midland  G.W.  (Ireland)  cons. . 
Neath  and  Brecon  ord.  stock. 

North  British  3%  pref.  ord  

Do.      do.   def.  ord  


3-  9 
6-12 
3-  9 
S-  9 


3 
Nil 
3 

U 


46 '2 
42 
5812 
25I4 


47 12 
44 
59 
25 12 


123 

-  I2312 

87 

-  90 

81 

-  83 

43 

-  46 

18U 

-  1834 

11 14 

-  11?4 

Stk. 

Stk. 

Stk. 

Stk. 
10 
10 


lo2%\n6% 

m  71 
111  79 

97%)  38 
20    I  5% 
Ik    5  k% 


1321(120^ 
98  87 


115  )  11 


North  Eastern  consols  , 

North  London  cons,  ord  

North  Staffs,  cons,  ord  

Plymouth,  D'port  &  S.  W.  June.  ord. 
Port  Talbot  Railway  and  Docks  ... 
Rhondda  and  Swansea  Bay  ord.  ... 


3-  8 
S- 
3- 
3- 
2- 
2- 


7 

41 
5 

21 
9 

8  5 


Notes.— J«i«  9/  Man.— Div.  is  free  of  tax. 


4t  F*r  Obtaining  Latest  Information  use  the  Information  Coupon. 


BRITISH  RLYS.-ORD.  SHARES  &  STOCKS-^^^n^rf.  13 


iOm.  Nora- 
-rat.  ^  inal 
300's  ;  amt 
am-  '  of 
ited.  share 

Extrem 
tio 

since  Dec 

1902. 
Hst.  Lst 

3  Quota- 
ns. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY.   ^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  20, 
1914. 

Yield 
%  P'*' 
'on 
last 
ann. 
div. 

£  £ 
588  Stk. 
401i  Stk. 
401}  Stk. 
200'  10 

319  .159 
107    \  7S 
116    )  72^& 
7Jk  )  1^ 

180  ;i68 
87   )  80 
99   )  91 
H  }  4 

3-  8 

2-  8 

3-  9 

9 
4 

5 

2i 

170      -  175 
81      -  83 
91      -  94 
4      -  4I2 

5i 
4f|- 
5r% 
5r% 

1,683  Stk. 
4,183  Stk. 
4,183  Stk. 
288  Stk. 

loo    I  55 
1S5^(  SU 
70%  27 
1Z%\  S 

90   !  76 

122  ;io9 

59i  $  46i 
5   )  3 

S'thport  &  Cheshire  Lines  Ex.  ond.... 

2-  8 
2-  S 

1-  7 

4 

6 
2 

Nil 

76      -  78 
110      -  112 

46-%    -  4653 
3-5 

5^ 
51 

Nil 

586i  Stk, 
5,192'  Stk. 
1551  20 
1801  10 

53  )  30   1  36  )  30   |Stratfopci-on-Avon  &  Mid.  J.cons.ord. 

85%\  67    1  75i  (  69i  ITaff  Vale  ord  

3-  9 

2-  8 
6-12 

3-  9 

138 

4 

Nil 
3i 

30      -  33 
70^2    -  71^2 

138     -  II2 

553    -  5''8 

m 

51 
Nil 

511 

BRITISH   RAILWAYS-LEASED  AT   FIXED  RENTALS. 


230  '   25   1  33i 
1,942  Stk.  Im    )  99 
474  Stk.  [lUU^'llO 
600}  Stk.  \l80  ',m 

U 

1-  7 
1-  7 
U-10 

5t  1  3353    -  3453 
4    I10I      -  103 
4i  '112      -  114 
5JS  H6      -  149 

\^ 

H 

3ff 

4 

250!  Stk.  150   mH^\\Z\  ?114 
106  Stk.  \180   S  91%  \  92i  <  88 
180'  Stk.  266^; 227    134  >127 
199^    10    1    5^^            Hi  4g 

Forth  &  Clyde  June.  cons.  ord.  stk  ... 

2-  8 

3-  9 

1-  7 

2-  8 

5 
7 

5i 
43/3% 

114      -  116 

89 12    -  90^2 
130      -  132xd 

433     -  4'8 

4^ 
7s 

2,321  Stk.  .lUOak  lCS 
250  Stk.  240-^.208 
862'  Stk.  1  8Uyt ;  67 
223,  Stk.  !2a:>  ;22S 
62  Stk.  \l08    )  92 
129  Stk.  226§'2GS 

111  ilC'7 
111  )108 
72   )  67 

126  ai8 

95   )  92 
174  Sl68 

London  &  Blackwali  cons  

Do.    S%  cons,  pref  

MidKentcap.stk.(Brom.  to  St.My.Cy.) 
North  &  Sth.  West.  Junctn.  cons  

2-  8 
2-  8 

1-  7 
k-10 

2-  8 
1-  7 

4i 
4 

108  -  110 

109  -  111 

67      -  69xd 
121      -  124 

93      -  95 
168      -  171xd 

4rif 
^rk 

?^ 
4  re 

4t% 

801  i  Stk. 
1,014  Stk. 
492  Stk. 
625  Stk. 

127   \  98    1104   /  98    |Nott.  &  Grantham  R.  &  C.  cons  !  2-  S 

107^1  82   1  86   =82    jPortpatrick  &  Wigtown  guar  |  U-10 

187%  11*2    148    142    Shrewsb'ry  &  Heref .  65&  rnt  chge  \  2-  S 

1'' 

6 

75      -  77 
101      -  103 

82      -  84 
142      -  145vd 

3J 
3y 

149  Stk.  1  90%)  65 
225  Stk.  375  \210 
130  Stk.  \  W5%',m 
101  i    20      22^;  .9 
751  Stk.  \l20yt,  \  99 

76   (  65    ISolway  Junct.  (Cai.  gr.)  3%  ann  

112   aOB   1    Do.  4.i%pref  

10   )   9    West  London  Ord.  (Class  C.)   

102   \  99   IWeymouth  &  Portland  consol  

2-  8 
1-  7 

1-  7 

2-  8 
ri-  8 

3 
9 
4i 
2 

7333    -  753e 
217      -  222 
108      -  110 
9      -  10 
100      -  102 

4 

4rV 
4 

41 

512:  Stk. 
,220  Stk. 
221  Stk. 
15.H  Stk. 


3*7  Stk. 

557  Stk. 

1,480  Stk. 

286  Stk. 

1,388  Stk. 

856  Stk. 

400  Stk. 

503  Stk. 

2,053  Stk. 

__94  Stk^ 

926  Stk. 

6S2  Stk. 

138  Stk. 

254  Stk. 


761  Stk. 
124'  Stk. 

61!  Stk. 
701 1  Stk. 
330'  Stk. 


5441  Stk. 
381  Stk. 
625  Stk. 
576  Stk. 
173  Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


BRITISH   RAILWAYS-DEBENTURE  STOCKS 

92   (89  Alex'nd'a(N.&S.W)Dks.&R.4%perp.db 

77     72    Barry  cons.  3%  debs  

Belfast  &  County  Down  4%  debs  

Do.    3%  debs  


108  >  89 
95  <  72 
m    I  95 


108%  I  78 
107    (  79 

m  i  99 

125    (  91 


115  >  86 
109%}  73 
106  ')  63 
92%  ^  35 
90%  '  63 
120%'.  89 


88  ^  85 

84  }  80 

105  <.  99 

99  91 


Brecon  &  Merthyr  Tyd.  4%<'A< 

Do.   4%  "  B  "  debs  

Caledonian  4%  debs  

Callander  &  Oban  4%  debs  


db. 


U-IO 
1-  7 
6-12 
6-12 


6-12 
5-11 
5-11 


93  (  89 
83  (  80 
75  i  71 
59  (  52 
73  (  68 
99i  )  93 


108%  (  98 
102  <  75 
8U 
76 
68 


2.50 
723 
^34P 
»,528 


71%(  55 
127  95 

95  <  67 
133  (100 


99 
90 
77   $  73 
95   }  87 


(  95 
86 


Cambrian  4%  "A"  debs  

Do.  4%  "B"  debs  

Do.   4%  "C"  debs  

Do.   4%  "D"  debs  

Cardiff  3%  debs  

Cathcart  District  4%  debs. 


Central  London  4%  debs  

City  &  South  London  4%  perp.  debs.. 
Cleator  &  Workington  Jnct.  3^%  dbs... 
Cork,  Bandon  &  South  Coast  debs... 


100 
86i 
86 
84 
71  i 


75 
84 
79i 


75   (  69 

105  aoo 


Cork  &  Macroom  4%  debs  

Dublin  (City  of)  Junction  4%  debs. 

Dublin  &  Kingstown  3i%  debs  

Dublin  &  South  Eastern  '<A"   

Do.   4%  (1894)  dobs.  "  B   


E.  London  2nd  chge.  4%  debs.  cL  "A"  ... 

Do.      do.    do.    class  "B"  , 

Do.   3rd  charge  4%  debs  

Do.   4th  charge  4%  debs.   

Do.   E.L.R.  (3i%)  lst  debs  , 

Do.  (Whitechapel  Ext.)  2^%  debs.  .. 

Forth  Bridge  4%  debs  

Furness  3%  debs  

Glasgow  &  S.-Western  4%  debs  


3-  9 
3-  9 
3-  9 
3-  9 
1-  7 
5-11 


1-  7 
5-11 
1-  7 
1-  7 


1-  7 
1-  7 
3-  9 
U-10 
U-10 


-  91 

-  76 

-  S5 

-  75 


85 
81 
101 
97 


-  87 

-  83 

-  103 


41 

5^ 


4i 
4!-| 
3S 
4rk 


90 
80 
72 
54 
68 
95I2 


82 
74 
56 
70 

97^2 


1-  7 
1 
1 
1 

1-  7 
1-  7 
6-12 
1-  7 


4 

Nil 
Nil 
3i 

f 

3 
4 


-  97xd 

-  88 

-  75 

-  95  

-  100 

-  76xd 

-  86 

-  84 

-  70^2 


91 

39 
20 
13 
79 
55 
97 
71 
103 


-  93 

-  43 

-  23 

-  16 

-  81 

-  57 

-  99 

-  73 

-  105 


4| 
4^ 

51 

4i 

4t% 

4U 

4 

5i 

4rV 

41 

5+^ 


4i% 

Nil 
Nil 

4g 

4rk 

4A 

3ff 


40TKS.— Trustee  Slocks.— AW  above  leased,  and  Debs,  are,  prima  facie,  trustee  stocks,  except  Edinburgh  <b 
Bathgate,  Forth  &  Clyde  June,  London  &  Blackwali  cons..  Mid- Kent,  Portpatrick  &  Wigtown,  Victoria  «fe 
Piralicocons.,  Alexandra  Docks,  Brecon  &  Merthyr  Tydfil,  Callander  &  Oban,  Cambrian,  Cathcart  Dist., 
Dublin  (C.  of)  June,  Dublin  &  S.  Eastern,  and  East  London  (except  E.  L.  R.  debs.).  Scottish  Trustee 
(S«ocfc«.— Sol  way  June.  3%  ann.  and  all  debs,  except  Belfast  &  County  Down.  Cambrian  4%  "D,"Cork, 
Bandon  &  South  Coast,  Cork  &  Macroom,  Dublin  (C.  of)  June,  Dublin  «fe  Kingstown,  Dublin  &  South 
Eastern,  East  London  2nd  charge  "B,"3rd  charge,  and  4th  charge. 


4(  For  Obtaining  Latest  Information  ust  tho  Information  Coupon. 


14       BRITISH  RAILWAYS-DEBENTURE  STOCKS-^^^^^ 


Nom. 

Nom- 

amt. 

inal 

1000' s 

amt. 

om- 

of 

itted. 

shai-e 

£ 

£ 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
list.  Lst. 


During 

1914. 
list.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


300 
11,367 

10,458 


18,068 
1,509 

15,236 
2,304 
3,975 


14,971 
1,009 
4,629 
3,021 
1,713 


1,578 
390 
250 
1,579 
2,000 


"20! 
120 
93 
126 
75 
100 
50 


19,890 
227 
814 
131 


39,022 
952 

14,349 
1,306 
5,870 


Stk.  \l51^{119 
Stk.  \139  {W6% 
Stk.  \lOU%}  80h 


(119 
^107 
32 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


ISO  {  95 

101  I  lUh 

m  95 

m  S  97 


104 
100 
81 
102 
103i 


135  \100 
13S^\l05 
150  (110 
165%  m 


97 
75i 

<  95 
)  98 


Great  Central  5%  debs. 

Do.  4i%dcbs  

Do.   3^%  2nd  debs  


Great  Eastern  4-%  dobs  

Great  North  of  Scotland  4%  debs. 

Great  Northern  3% debs  

Gt.  Northern  of  Ireland  4%  cons.  db... 
Gt.  Sthn  &  Westrn  of  Ireland  4%  dbs.. 


;ioi 

(105 
112 

a24 

<  63 


W  <  97 
120%  \  99 
103%  81 
93  71 
112   )  92 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk.  {90h 


llk%{  91 
7  k  65 
95%)  b5 
S3  59 
lis  93 
110%  (  9H 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


5,526 
970 
371 
851 
707 
450 

1,250 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


4,191 
117 
100 
360 
282 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


3,601 
1,753 
1,212 

727 
897 
700 


43,533 
418 
477 
191 


1:377 
769 
202 

40 
137 

70 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


130 
170 
159 
222 
16,117 


24,093 
981 
2,846 
221 
461 
272 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk, 


101    (  73% 
lOS   S  82 
135  \l05 
93 


100 
105 

85i 

76 

99 


Gt.  Western  4%,  debs. 

Do.   4i%  debs  

Do.   4:^%  debs  

Do.   5%  debs  

Do.   2^%  debs  


Highland  4%  debs  

Do.         4i%  debs  

Do.         3i%  2nd.  debs  

Hull  &  Barnsley  1st  debs.  3%  1889. 

Do.    2nd  debs.  3-4%  1889  


73i 
99 
108 
97 


(  75 

^  94 

103 

\  93 


lOk  j  7/, 
101  7i% 
103  7/,% 

1S9  9S 

m  \109% 


133    J 107 

m%  105 

im  9z 
im  I 

86^  67 
86%  67 

99    )  77 


(75i 
75i 
\  98 
1111 


deb. 


Isle  of  Wight  4%  debs  

Isle  of  Wight  Central  3%  "A' 

Do.  4i%  "  B"  deb,   

Do.   4%  "C'debs  

Lanarkshire  &  Ayrshire  "A"  debs. 

Do.   "B"  debs  

Do.   "C"  debs  


Lanes.  &  Yorks.  3%  debs  

Liverpool  Overhead  4%  debs  

London  &  Blackw'll  4i%  perp.  debs... 
London  &  Greenwich  4%  perp.  deb... 


London  &  N.W.  3%  perp.  debs  

London  &S.W.  3%deb.  "A"   

Do.   3%  cons,  debs  

London,  B'ton,  &  S.  C.  4%  perp.  dbs. 

Do.   4i%  perp.  debs  


I-  7 
1-  7 
1-  7 


1-  7 
5-11 
1-  7 
1 

1-  7 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


5-1 1 
5-11 
5-11 
1-  7 
1-  7 


1- 

6-1: 
6-12 

6-n 

5-11 
5-11 
5-11 


1 
1 

1-  7 

6-n 


1-  7 
1-  7 
1-  7 
1-  7 
1 


Quotation, 
Julv  20, 
1914. 


120 
110 

_84_ 
99 
98 
7512 
98 
98 


103 

81  h 

73 

95 


(107 
(105 
[  92 
92 
67 
67 
(  77 


103%  {  71 
87  <  13 
62  10 
46  <  7 
31    $  9 


107  )  83 
101,%  i  79 
160  <fl02% 
106  63 
105%l  58 
lOU   >  93 


85 


62% 


57%)  19 
3U%\  10 


108  {  8U 

101,  I  77 

93  \  7h 

83  \  kl% 

99  I  73% 


73% 
1109 
72 
9U 
95 
95 


47 

I  41 

)  27^ 


(  83 
81 
5135 
\  90 
89 
94 


London,  C'ham,&  D.,  4^%  arbn.  dbs. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4i%  "B"  debs. 

4%  debs  

4%  debs.  1883 
3%  debs.  I890 
3%  debs.  1899 
3;^%  debs  


London  Electric  4%  debs. 

Mersey  4%  perp.  debs.  1866 
Do.       3%  perp.  debs.  1871 

Do.       3%  perp.  debs  

Do.       3%  "B"  debs  


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


1-  7 

1-  7 

2-  8 


2-  8 


4 
4 
3 
3 

12/4 


Metropolitan  3i%  debs  

Do.  3i%"A"debs  

Metropolitan  District  6%  perp.  dbs. 

Do.   4%  perp.  debs  

Do.   4%  perp.  debs.  1903-5   

Do.   4%  prior  lien  debs  


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
5-11 


68i 
65 
26 
13 


63i 


Midland  2i%debs  

Midland  &  S.W.  Junct.  3%  "A"  debs. 

Do.  3%  «  B"  debs  

Do.  3%  "C'debs  


i-  7 
k-10 
u-io 

U-10 


96^ 
101 
106 
105 

57 

21 


91  i 


40 


{Midland  G.W.  (Ireland)  4%  debs. 

Do.   4i%  debs  

Do.  4i%  debs  

Mold  &  Denbigh  June.  5%  "A"  debs. 

Do.  B%  "B"  debs  

Do.   5%  "C'debs  


88 
81 
78 
78 
81  i 


(  84 
77 


81 
115 
77 
99 
99 


74 

\  74 
)_75i_ 
(  75i 
109 

74 

94 

95 

95 


Neath  &  Brecon  4%  1st  debs. 

Do.   4%  "A  I  "  debs  

Do.   4%  "A  2"  debs  

Do.   4%  "B"  debs  

North  British  3%  debs  


North  Eastern  3%  debs  

North  London  4^%  debs  

North  Staffs.  3%  cons,  debs  

Plym'th,  D'port  &  S.W.Jn.4%  per.dbs. 

Port  Talbot  RIy.  &  Dks.4%  debs  

Rhondda  &  Swansea  Bay  4%  debs.  . 


1-  7 
1-  7 
1-  7 
k-10 
5-11 
5-11 


1-  7 
1-  7 
1-  7 
3-  9 
5-11 


3 

h 

Nil 


4 

4i 
4i 
5 
21 
Nil 


/-  7 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 


75'4 
96 
104 
93 


77 
75I2 
75 12 
99 
111 


72 
53 
44 
29^2 


63 12 
60 
20 
10 


89^2 
99 
104 
98 
55 

19_ 

84 

77 

74 

74 

7612 


7534 
111 
74 
95 
95 
95 


tiiOT-e.9.— Trustee  Stocks— AW  above  except  G.Cent.,  I.  of  W.  Cent.,  L'pool.  Overhead,  L.  C.  &D.,  London 
Elec,  Mersey,  Met.  Dist.,  Mid.  &  S.W.  June.  Mold  &  Denbigh,  Neath  &  Brecon,  Plymouth,  Devon- 
port  &  S.W.  Jn.,  and  Port  Talbot.  Scottish  Trustee  Slocks.— All  above  except  G.N.  (Ire.),  G.  S.  6l  w. 
(Ire.),  Liverpool  Overliead,  Mersey,  Midland  &  S.W.  Junct.  3%  "B"  &  3%  "  C,  Mid.  G.  W.  (Ire.),  and 

Mold  &  Denbigh.  

—  4(  For  Obtaining  Latest  Information  use  the  Information  Coupon.  ■ 
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Jsom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal   

i Since  Dec 

share  I  l^^^. 
snare, jjg,._  ^g^.^ 


Extreme  Quota- 
tions. 


During 
1914. 
Hst.  Lst. 


£  i 
4221 


100 


£ 

Stk. 
Stk. 
Stk. 


1,456 
4,342 
681 
2.011 

200 
1,526 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


188! 
127, 
359, 
135 
58i 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  1 9k 

10k  S9 
9k    )  76 


127  S  97 
157  \m 
107%)  83 
95  71 
S9  67 
95  70 


99  ;  94 
94  )  90 
77    !  76 


NAME. 


DIVIDEND   MONTHS  SHOV 


NUMERICALLV 


Last 
ann. 
Div. 
% 


Rhymney  4-%  perp.  debs  

Sheffield  District  4%  perm.  debs. . 
Sligo,  Leitrim&  N.C.  "A"  3^%  debs. 


101  }  97 
126  121 
88  83 
76  71 
70i  67 
79   )  70 


South  Eastern  4%  perp.  debs  

Do.   5%  perp.  debs  

Do.   3i%  perp.  debs  

Do.   3^  perp.  debs  

S'thport  &  Ches.  Lines  Ext.  gr.  dbs. 
Taff  Vale  3%  debs  


m  )  93 

91%\  68 
lis    ')  9k 

Sk%\  58 
100   {  78 


101  1  93 

72  <  68 

101  (  94 

61i  (  58 

85  ')  78 


Tottenham  &  Forest  Gate  4%  debs. 

Vale  of  Glamorgan  3%  debs  

Whitechapel  &  Bow  4%,  debs  

Wirral  3^  debs  

Wrexham  &  Ellesmere  4%  debs  


I-  7 
1-  7 
1-  7 


1-  7 
1-  7 

1-  7 
1 

2-  8 
1-  7 


Quotation, 
July  20, 
1914. 


95      -  97 
90      -  92xd 
76      -  77 


97 
122 
85 
73 
67 
74 


99 
124 
87 
75 
69 
76 


6-m 

1-  7 
1-  7 
1-  7 
1-  7 


BRITISH  RAILWAYS-GUARANTEED. 


2,131 1  Stk. 
3,6'-7l  Stk. 
2,751|  Stk. 

48  Stk. 

33  Stk. 


2251  Stk. 
1,137  Stk. 
2,325i  Stk. 

779  Stk. 

935!  Stk. 
1,325  Stk. 


m  \  99 

131    \  98 

m%',  OS 
lk6  no9 
106    (  81 


102  (  71 

lOk  8k 

127  )  95 

118  \  S8 

m  97 

-  90 


104  !  99 

103  \  93 

lOli  (  97i 

117  (109 

91  /  81 


Caledonian  A-%  guar,  ann  

Do.   4%  cons,  guar  

Do.   4%  guar.  ann.  stk.,  No.  2  

Cork,  Bandon  and  South  Coast  3^%. 

Do.  4%  


\  71 

(  85 
I  95 
\  89 
(  97 
!  96 


{Dublin  (City  of)  Junction  4%   

I  Fishguard  &  Ross.  Har.  3^%  gd.  pf.... 

Forth  Bridge  A-%  guar  

Furness  cons.  ^%  guar.  1881   

Glasgow  &  S.  W.  4%  guar  

Do.   St.  Enoch  Stn.  rent  charge  4% 


2-  8 

3-  9 
5-11 
3-  9 


5-  9 
2-  S 

6-  n 

1-  7 

2-  8 

3-  9 


101 

100 

98^2 
IO914 
J9_ 

71 

87 

B7 

91 

99 


103 
102 
IOOI2 
IIII4 
91 


Yield 
%P-a. 
on 
last 
ann. 
div. 


73 
89 
99 
93 
101 
102 


1,066;  Stk. 


367 
872 


490 
1,797 


Stk. 
Stk 
Stk. 
Stk. 
Stk. 


132  ,102 
9k  i  71 
172% ',132 
lklh'109 
lklh'109 
m    '.  93 


2,000)  Stk. 

4781  Stk. 

650 j  Stk. 
4,967)  Stk. 


lUk%^  bk 

w;^  I  93 

15k%)117 

127    )  92 


105 
74 
142 
116 
112 
97 


102 
(  71 

;i32 
;110 
ao9 
<  93 


90 
100 
122 

100 


(  84 
95 
hl7 

(  96 


1st  pref. 


Great  Central  4^^% 

Do.    3i%  pref  

6%  pref  

5%  guar,  stock   

irred.  B%  S.  Y.  rent  charge. 
4i%  S.  V.  perp.  rent  charge. 


Do. 
Do. 
Do. 
Do. 


Gt.  Cent.  &  Mid.  Jt.  Com.  3i%  gr.  stk. 
Gt.  Eastern  cons.  4%,  rent  charge 

Do.    Metropolitan  stock  

Do.    cons.  4.%,  irred.  guar  


2-  S 
2-  S 


2-  8 


2-  S 
1-  7 

1-  7 

2-  8 


103 

72 
136 
112 
110 

94_ 

87 

97 
119 

98 


105 

74 
139 
114 
112  • 

96_ 

89 

99 
121 
100 


3641  Stk. 
1,230  Stk. 
3,436  Stk. 

575i  Stk. 


8691  Stk. 
2,776  Stk. 
7,612  Stk. 
17,9451  Stk. 
2,500,  Stk. 

809  Stk. 

300  i  10 
1,500^  10 


122%  '^  9k 
12k%(  9k 
ISO    \  97% 
I8k%<139 


100 
102 
107 
145 


I  1^4 
(100 
'139 


Great  North  of  Scotland  4° 
Do.   4%  lien   

Gt.  Northern  4%  perp.  guar. 
Do.    (L.  B.  &  H.  6%  guar.)  


guar 


3-  9 


127%)  93 
m  I  93 
m%(t20 
16k  )119 


107 
101 
130 
132 


;  96i 
)  97i 

a23 

124 


Gt.  Northern  (Ireland)  con.  4%  guar, 

Gt.  S.  &  W.  of  Ireland  4%  guar  

Gt.  Western  5%  rent  charge   

Do.   B%  cons,  guar  


J- 

3-  9 
1 


97 

100 

100 

140  _ 
9612 
97 12 

124 

125 


99 
102 
102 
143 


9812  xd 
S912 
126xd 
127 


103  Hk 
Ik0%)l07 
13^  (  9^ 
10%S  8% 


91 
113 
14 

9^ 


85 
108 

;  13 


Gt.  W.  &  G.  C.  Jt.  Com.  3ii%  guar  

G.W.,  Brist.,  Ex.  &  S.  Dev.  4},%rn\.  ch. . 
Humber  Com.  RIy.  &  Dk.  spcl.  guar. 
Do.  ord  


3-  9 


89 
111 

I3I2 


283 
2,596 
100 
15,100 


Stk. 
Stk. 
Stk. 
Stk. 


798  I  Stk. 


187  (Wi 
131  ^  97 
139  (107 
133  (  98 
151^  )  98 


(145 
^109 
(107 
(100 
$100 


Lancashire  &  Yorks  6%  cons  

Do.  4%  cons,  guar  

Do.    4i%  (min.)  pref  

Lond.  &  N.W.  cons.  4%  guar  , 

Lond.  &  5.W.  4%  cons.  guar.  1881 


2-  8 
2-  8 
2-  8 
2-  8 


147 
100 
107 
101 
101 


150 
102 
109 
103 
103 


1,956'  Stk. 

280 1  Stk. 
2,117  Stk. 

3501  Stk. 
1,436  j  Stk 
2,250  Stk. 


m  ni9 

100  (  7k 
83%)  59 
118    (  92 


102 


91 


122 
74 
69 

)  92 
)  85 
'  91 


Lond.,  Brighton  &  S.C.  5%  cons.guar. .. 
Lon.,  C.  &  b.  3^2%  (Shortlds.  RIy.)  guar. 
Metropolitan  Dist.  3%cons.  rnt.  ch. .. 

Do.   4%  Midland  rent  charge  

Do.   4%  guar.  stocW  (See  Note)  

Met.  Dist.  &  L.  E.  Jt.  Pwr.  Hse.  Rt.  Ch. .. 


2-  8 
1-  7 
1 

1-  7 

2-  8 
1-  7 


124 
78xd 
71 
98 
86 
93 


18,090i  Stk. 
1,2001  Stk. 

1651  Stk. 

452'  Stk. 
7,624 
2,444 
8,467 
1,170 


83    {  61% 


61^ 
71 


87%}  65 
lis    i  79 


\  m 

71 

67 

/  83 


Midland  cons.  2^%  perp.  guar.  pref. 
Mid.  &  G.N.  Jt.  Line  "A"  rent  chge. 
Mid.  &  S.  West.  June.  3%  rent  chge. 
Midland  Gt.  Western  4%  rnt.cl3ge.  ... 


1-  7 
k-10 

3-  9 


63 14 
72 
69 
83 


64 14 
74 
72 
85 


Stk. 
Stk. 
Stk. 
20 


98    (  72^ 
129  95 
132    (  98 

Sl%i  23% 


79 
103 
107 

25i 


74 

<  99 
99 
i  24i 


North  British  3%  cons,  lien   

Do.   4%  pref.  No.  I   

North  Eastern  4%  guar,  stock   

N. Staffs,  Trent  &  Mers.  Nav.5%prf. 


1-  7 
3-  9 

2-  8 
1-  7 


75 
99 
101 

24 12 


77 
101 
103 

25 12 


Notes.— Tmsiee  Stocks.— All  the  above  are  prima  facie  trustee  stocks  except  Sheffield  District,  Sligo, 
Leitrim  &  N.  C.  Southport  &  Cheshiie,  Vale  of  Glamorgan,  Wirral,  Dublin  (City  of)  June,  Gt.  Central, 
Humber  Com.  RIy.  &  Docks,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist.  3%  <\i  4%  guar.,  Met.  Dist. 
&  L.  E.  Jt.  Pwr.  Use.,  and  Mid.  &  S.W.  June.  Scottish  Trustee  Stocks.— All  the  above  except  Sligo, 
Leitrim  &  N.C,  Cork,  Bandon  &  S.C,  Dublin  (City  of)  June,  Fishguard  &  Ross.,  Great  Central,  G.  N. 
(Ireland),  Gt.  S  &  W.  (Ireland),  Humber  Com.  RIy.  &  Dks.,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist., 
Met.  Dist.  &  L.  E.  Jt.  Pwr.  Hse.,  Mid.  &  S.W.  June,  and  Mid.  Gt.  Western.  Metro.  Dist.— In 
accordance  with  terms  of  agreement,  arrears  on  the  guar,  stock  were  satisfied  by  the  issue  of 
£184,375  more  guar,  stock,  and  the  issue  of  four  warrants  of  i%,  due  Aug.  '10,  Feb.  and  Aug,  '11, 
and  Feb.  '12,  which  were  duly  paid. 


4t  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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BRITISH  RAILWAYS-GUARANTEED-Con^^. 


Nora. 

Nom- 

amt. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

£ 

i  £ 

1,170 

Stk. 

250 

Stk. 

800 

20 

984 

Stk. 

719 

Stk. 

210 

Stk. 

150 

Stk. 

NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Nottingham  Joint  Station  3%  stock.. 

Nottingham  Suburban  ord  

S.  East.  perp.  ann.  of  £1  Os.  6cl.  each 

Do.   A-i%  cons,  guar  

Do.   vested  comps.  4%  Stk  

S.Yorks  June.  cons.  (gua.  by  H.  &  B.)... 
Tottnhm.  &  Forest  Gt.  3%  gua.  pf.  stk. 

BRITISH  RAILWAYS-PREFERENCE  SHARES  &  STOCKS. 


875 
1,000 

599 
1,080 

204 
50 

233 

243 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


3,580 
2,946 
1,640 
953 
1,034 
1,618 
1,328 
1,427 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108  )  91 

lot  \  GS%, 

11,7  Sim 

11?  ys 
lU^l  iJS 

132  )  99 

116  91^ 

US  U09 


98  (  91 

90  80 

120  116 

98  (  94 

98  )  93 

102  I  99 
95i  (  9U 

114  )109 


Aiexand.  (N  &  S.W.)  Dk.  &  Rl.        1st  pf 

Do.   2nd  pref.    cons.  "B"  , 

Barry  B%  1st  pref  

Do.   cons.  4%  pref  

Do.   4%  3rd  pref.   

Belfast  &  County  Down  "A"  pref.... 

Do.   4%  pref  

Do.   B%  pref.  guar  


m  ( 92 

1U%^  91^ 
15'J%[tU^ 


IS 

m 

122 

m^i  91 

116^^  91 


91 
91^ 
91 


65 
164 
484 
416 

856 
480 


10 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


150 
200 
300 
200 
127 
179 
464 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


20^?  5 

29   )  7 
Ik  S 
8  €^ 
111^)101 


m^kl  95 
m%(  91 
m%  )  89 

lis  \  89 
91    {  72 

lOU  77 
7k%\  S5 


102 
101 
125 
100 
100 
100 
100 
100 


\  95 
94 
117 

]  94 
\  94 
S  94 
94 
)  94 


Do.  5%  cons. 

Do.  4%  pref. 

Do.  4%  pref. 

Do.  4%  pref. 

Do.  4%  conv. 

Do.  4%  conv. 


Caledonian  4%  cons.  pref.  No.  I 

Do.   A%  cons.  pref.  No.  2   

pref.  1878  

1884  

1887  conv  

I902  

pref.  1904  , 

pref.  1906  


4i 

91 

-  96 

I' 

83 

-  88 

116 

-  118 

4 

95 

-  97 

4 

94 

-  96 

4i 

99 

-  101 

4 

91^2 

-  93I2 

5 

112 

-  114 

4 

98 

-  100 

4 

97 

-  99 

5 

119 

-  121 

4 

96 

-  98 

4 

96 

-  98 

4 

96 

-  98 

4 

96 

-  98 

4 

96 

-  98 

)  95 
91 
89 

)  89 

\  72 
77 

i  51 


1,301 
350 
200 
100 
150 


1,892 
1,556 
285 
543 
405 
810 
461 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 


m  )  93 
m%  1 92 

121^1  92 
m^)  92 
118  91 


38%  \  70 
9^j  2 


100 
100 

97 

97 

95i 

75 
31 


I  94 
(  94 
<  93 

92 
(  91 

70 
2 


1,008 
1,100 
1,000 
1,080 
1,500 
1,000 
1,380 
1,500 
2,230 
3,100 


11,867 
1,365 
1,500 

12,820 
2,440 
2,500 
1,500 
500 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


594 
405 
248 
200 
375 
1,397 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


{108% 
)  87 


138  {107 
137  {106 
137  UOU 


97 

8U 

61% 

h3% 

353k 


123 

107  \ 

106  ) 

125  > 
93%l 

93  > 

91  I 

118%^, 

lis  I 

110 
106 
105 
122 


90 

79 

79 

9h% 

71 

70Jh 

70 

70 


114 
93 
114 
113 
112 
109 
107 
87 
79 
69 


;109 
(  88 
(107 
(106 
^104 
)102 
99 
76 
)  66 
\  56 


Callander  &  Oban  4^%  pf.  (Act  of  1874) 
Cambrian  No.  I  4%  pref  

Do.    No.  2   4%  pref  

Do.    No.  3   4%  pref.  

Do.    No.  4   4%  pref  

Central  London  4^%  pref  


City  &  South  London  S%  pref.  1891 

Do.    B%  pref.  1896  

Do.    5%  pref.  I90I   , 

Do.    B%  pref.  1903   

Cleator  &  Workington  1883,  4^  pf  

Cork,  Bandon  &  S.C.  W.  Cork  4%  pref. 

Dublin  &  S.  Eastern  4%  cons.   


Furness   cons.  4%  pref.  1881 

Do.   4%  pref.  "A"  1881   

Do.   4%  pref.      B "  1883   

Do.   4%  pref.  1894  

Do.   A.%  pref.  1899  


4i 
Nil 
Nil 
Nil 
Nil 


6I2 
26 
9 

3I2 
3 
102 


634 

28 
11 

4I2 
4 

104xd 


89 


Glasgow  &  S.  Western  4%  pref. 

Do.   4%  pref.  No.  2  

Do.   4%  pref.  1888  

Do.   4%  pref.  1891   

Do.   4%  pref.  1894  

Do.   Z%  pref  , 


Glas.  Dist.  Sub'y  4%  red.  pref   S 


97 
96 
94 
94 
93 12 
71 
2 


96 
96 
9512 
73 
2U 


(  92 
79 
79 
97 
)  72 
\  72 
{  72 
)  71 


89      93   (  89 


88 

S3 

80^ 

79 

91 


92 
93 
87 
87 
101 


83 
SO). 
79i 
96j 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Great  Central  5%  perp.  pref. 

Do.   4%  pref  

5%  conv.  pref.  1872  

5%  conv.  pref.  1874  

5%  conv.  pref.  1876  

5^  conv.  pref.  1879  

B%  conv.  pref.  1881   

4%  pref.  1889  

4%  pref.  1891  

S%  pref.  1894  


Great  Eastern  cons.  4%  pref  

Do.    3i%  pref.  I890   

Do.    3i%  pref.  1893   

Gt.  Northern  cons.  4%  perp.  pref. 

Do.    3%  pref.  1896  

Do.    3%  pref.  1898  

Do.   3%  pref.  1899  

Do.    3%  pref.  I90I   


Gt.  North  of  Scotland  4%  "A"  pref.  .. 

Do.  4%  «B"  pref  

Do.   4%  "C"  pref  

Do.   4%  pref.  1891   

Do.   4%  pref.  1894  

Gt.  South.  &  W.  of  Ireland  4%  pref. .. 


3-  9 
3- 
3- 
3-  9 
3-  9 
3-  9 


111 
89 
108 
108 
107 
105 
102 
76 
66 
56 


113 
91 
lit 
111 
110 
108 
105 
79 
69 
59 


96 
83 
83 
101 
75 
75 
75 
75 


83 

8212 

97^4 


-  99^ 


4|i 

5^ 

41 


u 

4tf 

5  ' 

4t% 
4,% 
4i% 
H 
lU 
4t^ 
4| 

4i 
4r% 
4| 
41 

m 

31 


4t% 
4,% 
4i% 

4 
4 
4 


4,% 

41 

4t% 

4ii 

4| 

4 


^OT^s.— Trustee  Stocks.— AU  the  above  are  prima  facie  trustee  stocks  except  Nottingham  Suburban,  Sth. 
Yorks  June.,  Alexandra  Dk.  &  Rly.,  Callander  &  Oban,  Cambrian,  Dublin  &  Sth.  Eastern,  Glasgow 
District  Subway,  and  Gt.  Central.  Scottish  Trustee  >S'<ocjk6-Nottingham  Jt.  Stn.,  Sth.  Eastern,  and 
Tottenham  &  Forest  Gate. 


«  Far  ObtalnlLg  Latest  Information  ute  tht  Information  Coupon. 
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Dm.  !Nom- 
jat.  inal 
OO's  I  amt. 
m-  of 
:ed.  share 


Extreme  Quota- 
tion?. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND    MONTHS   SHOWN  NUMERICALLY 


Last 
ann. 
Div. 


Quotation, 
July  20, 
1914. 


£  !  £ 
1,938;  stk. 
514,  Stk. 
400'.  Stk. 
515'  Stk. 
300 i  Stk. 
180!  Stk. 

76  Stk. 

45'  Stk. 

59'  Stk. 


ais% 

<  9S 
1105 
S2 


160 

133  : 

107 

90  I  63 
171^- 132 

13k  \im 
16L  :130^\ 


131  123 

102  \  38 
109  (105 
91  ')  82 
72  ;  68 
72  ;  68 
141  (132 
118-1  ;112 
136'  il30i 


Great  Western  5%  cons.  pref.  .. 
Highland  Class  "A"  4i%  pref  

Do.   "B"  5%  pref  

Do.   A-%  pref  

Do.    3i%  pref.  1897   

Do.   3h%  pref.  1898  

Do.    Perth  &  Dunkeld  e%  pref. 

Do.   Nairn  5%  pref  

Do.      do.   6%  pref.  minimum  .. 


750  Stk. 
625  Stk. 


5 

Stk. 


75  Stk. 
118;  Stk. 
>5,401:  Stk. 
1,848  Stk. 
1.155  Stk. 


■16  '.79 
)L  89h 

llG^i  88 
72% )  57 
28  \  18 
96   <  71 

iei%)  9u 

109   I  9U 


83  ;  79 
96  )  91 
61  \  51 
90  I  86 
65  )  57 
22  ;  19 
78i  (  73 
102  )  97 
102   /  97 


120,  10 

13,031  Stk. 

4,793  Stk. 

8,945  Stk. 

2,000  Stk. 

7,575  Stk. 


\130   ;  97 

\m  97 
\  m  95% 
95 

\iio%  su 


9  I  8i 

108  i  99 

105  ^  98 

106  ;  98 
103  <  97 

91  )  85 


1899 


Hull  &  Barnsiey  3h%  pref. 

Do.   4%  pref.  1907   

isle  of  Man  5%  pref  .  {See  Note)   

Isle  of  Wight  4%  pref  

Isle  of  Wight  Central  5%  1st  pref. 

Do.  do.  5%  2nd  pref. 
Lanes.  &  Yorks.  3%  cons,  pref  

Do.   4%  pref.  (19031   

Do.   4%  pref.  (I9081   


Liverpool  Overhead  S%  pref  

Lend.  &  N.  Western  4%  cons.  pref. 

Do.   4%  pref.  (1902)   

Lond.  &  S.W.  4%  cons.  pref.  1881  

Do.    perp.  4%  pref.  1884   

Do.   3i%  pref  


190  Stk. 
3,932!  Stk. 
6.727^  Stk. 

871  i  Stk. 
3,174  Stk. 


\153  116^ 
\l51  116 
\10U%'  5S% 
79   \  28 
99%':  1*0% 


126  ;ii9 

125  ai8 

88  ;  80 

66  ;  45 

80  ;  70 


[Lond.  B.  &  S.C.  5%,  cons,  pref  

Do.    2nd  5%  cons,  pref  

ILond.  C.  &  Dover  Arbit.  4^^%  pref. 

I    Do.   2nd  4^%  pref  

London  Electric  4%  pref  


3-  9 
3-  9 
3-  9 
S-  9 
3-  9 
3-  9 
3-  9 
3-  9 


2-  8 


2-  8 
2- 


2-  8 

2-  8 


3i 
4 
5 
4 
4 
Nil 
3 
4 
4 


128 
100 
107 
89 
71 
71 
138 
116 
133 


79 
92 

558 

86 
58 
19 
74 12 


81 
94 
fiia 


22 

75 12 
100 
100 


8^8 

100 
100 

99 

98 

86 


8^; 
102 
102 
101 
100 
_88 
123 
122 
81 
47 
72 


16  )  10 

88  <  80 

84  77 

84  }  77 


Mersey  3%  perp.  pref. 
Metropolitan  3i%  pref. 

Do.   3i%  "A"  pref  

Do.    3^%  conv.  pref.  ... 


3-  9 
2-  S 


Nil 
3i 
3i 
3i 


963  Stk. 

537  Stk. 

r)3,979!  Stk. 

300i  Stk. 

1.030,  Stk. 

400'  Stk. 


93  ,  10 
78  \  UU 
SO  (  59 
1U1%  '  99 
lU^'  75 
73  7 


91  (  81 
77  74 

66i  }  61 i 
107i  ;  99 
88   $  78 
71    ■  65 


Metro.  Dist.4i%  1st  pref.  (See  Note) 
Do.  Assented  1st.  pref.  (Int.  3^%) 

Midland  cons.  2i%  perp.  pref  

Midland  G.W.  (Ireland)  G%  pref  

Do.   4%  pref  

Neath  &  Brecon  4%  pref  


2-  8 
2-  8 


3-  9 
3-  9 
2 


-  88 

-  76 

-  64 

-  106 

-  80 

-  67 


3,850  Stk. 

2,422  Stk. 

387  Stk. 

419  Stk. 

2,291  Stk. 

605  Stk. 


121    ■  921k 
,133^.103% 
hMllo 
\1U3%',116 
\  132%.  103 

152  '103 


102  ;  96 

113  (105 

124  ;il7 

124  ;117 

112  ;105 

112  ;105 


iNorth  British  4%  cons.  pref.  No. 
I    Do.    Edin.  &  Glasgow  4^%  pref.... 

5%  pref.  1865   

5^  conv.  pref.  1874   

N.B.  4^%  pref.  1875  

N.B.  4i%  conv.  pref.  1875  .. 


Do. 
Do. 
Do. 
Do. 


3-  9 
3-  9 

S-  9 
3-  9 
3-  9 
3-  9 


100 
110 
121 
121 
109 
109 


6061  Stk. 

625:  Stk. 

219  3tk. 

821  Stk. 
1,091:  Stk. 
1,274|  Stk. 

2621  Stk. 

711!  Stk. 
1,450'  Stk. 

563  Stk. 


16,2711  Stk. 

700  Stk. 

250,  Stk. 

3,317  Stk. 

300!  Stk. 

600  10 


IU3%'J13 

130  (  93 
m^)  9'^78 

131  \  93 
130%\  93 
131  \  93 
130%  (  93 
128%)  93 
105  I  91 
177  '130 


m  (  96% 

lUU  U05 
13U%'.105 
93%';  7 Oh 
126%}  100 


500 
993 


100 


10 

Stk. 

20 
10 


1S%\  10% 
118  92 
36  26 
10^)  6 


2,173:  Stk. 
2,641  Stk. 

299  Stk. 

722  Stk. 
2,440  Stk. 
1,997!  Stk. 

997i  Stk. 


131^)103 

1U6  im 

116%)  90 
102  \ 
87   \  68 
m%)  90 
115%}  93 


1C6  (  98 
112  107 
111  106 
78  72 
104  101 
93  >  82 


Do.  N.B.  6%  conv.  pref.  1879  .. 

Do.   4%  conv.  pref.  1884   

DO.   4%  conv.  pref.  1888   

DO.  N.B.  4%  conv.  pref.  I890.. 

DO.  N.B.  4%  conv.  pref.  1892  .. 

Do.  N.B.  4%  conv.  pref.  1897  .. 

Do.  N.B.  4%  conv.  pref.  1901  .. 

Do.  N.B.  4%  conv.  pref.  1904  .. 

Do.    N.B.  4%  pref.  1908  

Do.  Monkland  (ord.)  6%  pref. 


3-  9 
3-  9 
3- 
3-  9 
3- 
3-  9 
3-  9 
3- 
3- 
3- 


11 

93 
26 
8i 


112  a04 

121  ;114 

96  90 

85  79 

74  i  68 

96  )  90 

100  >  93 


North  Eastern  4%  pref  

North  London  pref.  cons.  1866   

Do.   4i%  2nd  pref.  1875  

North  Staffs  cons.  3%  pref  

Plym'h,  Devnp't  &  S.W.  June.  4^%  pf. 
Port  Talb ot  RIy.  &  Docks  4%  pref. 
Rhondda  &  Swansea  Bay  5%  pref. 

Rhymney  cons.  4%  pref  

Ross  &  Monmouth  6%  pref  

Sheffield  District  5%  pref  


South  Eastern  cons.  pref. 

Do.   cons.  S%  pref  

4%  pref.  1891   

3),%  pref  

3%  pref  

4%  pref.  I900   

conv.  4%  pref.  I903   


Do. 
Do. 
Do. 
Do. 
Do. 


2-  8 


119 
96 
96 
96 
96 
96 
96 
96 
95 

1^42^ 

99 
108 
107 

73 
101 
9I4 


121 
98 


98 
98 
98 
97 

I44I2 


101 
110 
109 
75 
103 


2~  8 

2-  8 
2- 

3-  9 


IV2 
95 
26 
83a 


12 
97 
27 
9I4 


1-  7 
1-  7 
1 

1-  7 
1-  7 
1-  7 


106 
116 
92 


118 
94 
82 
71 
94 
98 


4i 
4i 
4i 
4i 
4i 
4tW 


iQTT'RS.— Trustee  Stocks.— A.\\  the  above  are  prima  facie  trustee  stocks  except  Isle  of  Man,  Isle  of  Wight 
Central,  Liverpool  Overhead,  London  C.  &  Dover  Arbit.,  London  Electric,  Mersey,  Metro.  Dist.,  Neath 
&  Brecon,  Plymouth,  Devonport  and  S.W.  Junction,  Port  Talbot  Rly.  &  Docks,  and  Sheffield  Dist.  Isle 
oj  Main.— Div .  paid  free  of  tax.  Metro.  Dist.  1st  Pre/.— By  Co.'s  Parliamentary  Bill  (1910)  the  max.  div.  on 
this  stock  was  reduced  from  5%. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom. 

Nom- 

amt. 

inal 

lOOO's 

aiut 

om- 

of 

itted. 

— - — 

share 

£ 

£ 

75 

Stk. 

3,103 

Stk. 

60 

10 

R9 

lU 

77 

10 

24 

10 

60 

10 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND    MONTHS   SHOWN  NUMERICaLLr 


ml 

119  \ 

mi 


15% 

93 
6% 

5% 


30 
100  \ 

U  ) 

6i  > 
6|  > 


S'thport  &  Ch'shire  Lines  Ex.  2i%  pf. 

Taff  Vale  4%  pref   *^ 

Wirral  4%  pref.  1385   

Do.    4.%  pref.  1886   

Do.   4%  pref.  1393  

Do.    Irred.  4%  pref.  1896  .* 

Do.    Irred.  4^  pref.  1899  


Yi( 

Last 
ann. 
Div. 

Quotation 

/.F 

July  20,  ' 
1914, 

0 
la 

1 

% 

an 
di 

3.  9 

u 

28      -  20 

4 

s 

4 

98      -  100 

4 

S-  9 

4 

6^8     -  738 

5 

3-  9 

4 

5''a    -  638 

6. 

3-  9 

4 

658     -  7I3 

5i 

g-  8 

4 

5^8    -  6i8 

6. 

2-  8 

4 

6      -  6^2 

6i 

IRISH   RAILWAYS-BARONIAL  GUARANTEED  SHARES. 


Athenry  &  Tuam  Ext.  to  Clarem's  4% 

4^   Bal'carthy  &  Timoleague  5%   

67%  Ballinrobe  &  Clarcmorris  Lt.  Ry.  5%' 

5|%iCavan  &  Leitrim  S%  .■' 

0^   Clog  her  Valley  5^   ~ 

75    Cork,  Bandon  &  S.  C.  lien  Vaiiey  4% 


Cork  &  Muskerry  Light  Riy.  S% 
Loughrea  &  Attymon  Light  RIy. 


5%. 


5-11 

4 

U-10 

5 

5-11 

6 

2-  8 

fi 

U-10 

5 

3-  9 

4 

3-  9 

5 

5-11 

5 

858     -  9I8 

4^8   -  518 

-  558 

5^16   -  5  "16 


West  Clare  RIy.  4%    g. 

West  Carbery  T.  &  L.  RIy.  5^.'.'.'.'.*.*. |  2- 


IOI2  -  11 

77  -  79 

57l5  - 

_536_  -  553 
83» 


8^8 


264 
113 

77 
100 
164 

14 


100 
100 
100 
100 
100 
100 


B'Aiy  ,.!^AT'yE  RAJ  AND_  ZEMINDARY  LOANS. 


1,5001  Stk 
200I  10 
140|  Stk 
_J24LlOO_ 

3,000 


106^ 
101}^ 
105 
W7 
106^ 
106 


96  ( 
IDS 


70 


76i 
13i 
89 
89 


99  Ben.  P.  (Bet.  R.)  sti.  5%  1st  mt.  1926  . 
99  Kallikote  Raj.  5%  1st  mort.  debs. 

98  t  Do.   6^  2nd  mort.  debs  

99  Midnapore  Zemindary  5%  debs.  1923 
99  Ramnad  Raj.  stg.  5%  1st  mort.  debs. 

100  iSivagunga  Zemindary  5^  bonds 


1-  7 

5 

1-  7 

5 

5-11 

6 

1-  7 

5 

1-  7 

5 

1-  7 

5 

1,500 
1,500 
388 
40Tl 
360 
3,000 
2,000 
2,000 
J^OOO 
3,000 
1,250 
115 
800 
200 
300 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


107 
117 
625 
1,721 
4.828 


Aun 
Ann 
Ann, 
Stk. 
Stk. 


1.436!  Stk. 
8,000:  Stk. 
7,000  Stk. 


161^  (m 

lOU  i  77 
108  87 
95  76 


107  S  77 
106  88 
119^(100 
100^')  971 
109  )  8H 
9i  85 


113%  )100h 
96^i  \  7'^^ 
92    )  73 

20s  [lis 

WS%\  88 
108    )  96 


156i  ;]51 
83  (  78 
94i  (  89 
81    '}  76 


106  (100 
9U  i  88 
117  112 
lOOi  (  97i 
108^1(101 
90i  ^  85 


INDIAN  RAILWAYS. 

Assam-Bengal  RIy.  guar.  3%  {See  Note).. 
Barsi  Light  RIy.  shares   

Do.    4%  deb.  stk.  red  

Do.   4%  Latur  Ext.  debs  


Bengal  &  North  Western  ord.. 

Do.   3^%  cum.  pref  

Do.   4%  2nd.  cum.  pref  

Do.   3%  debs.  red.  1932   


Bengal  Dooars  ord  

Do.   4%  cum.  pref.  

Bengal  Nagpur  guar.  3^%  {See  Note). 

Do.  4%  reg.  deb  

Bom.,  Bar.  cap.  stk.  g.  3%  {See  Note). 

pp.   3^%  debs.  red.  aft.  Oct.  1940 


110 
77 
81 

199 
92 

102 


104 

72i 

78 
184 

89 

97 


Burma  RIys.  guar.  2i%  {See  Note)  

Do.   3%  debs.  red.  1932   

Darjeeling  Himalayan  3^%  db.  st.  rd 
Delhi  Umballa  KaSka  guar.  3i%   

Do.   4%  cum.  pref.   {See  Note)  

pp.   4%  debs.  red.  1916  at  102  


171  (  153 
22i  20i 
231    21 i 
100   (  97 
123  (117 
113  109 
77  71 
iOi  )  85 


E.  Indian  RIy.  ann.  "A"  ceasing  1953 

Do.  ann.  "C"   

Do.  ann.  "  B  "   {See  Note)  

Do.  def.  ann.  cap.  guar.  4%   

Do.  def.  ann.  class  "  D  >'   

Do.  irred.  .4^?o  debs  

Do.  3%,  new  debs.  red.   

Do.  3^%  debs,  red  


1-  7 

5-  10 
U-10 

6-  12 


2-  7 
6-12 
6-12 
1-  7, 


72 

1212 

85 
85 


-  101 

-  101 

-  102 

-  101 

-  101 


-  74 

-  I312 

-  87 

-  87 


151 


-  153 

-  82 

-  93 

-  80xd 


2-  7 
2-  8 
1-  6 
1-  7 
6-12 
U-10 


104 

8912 
112 

97I2 
105 

87 


-  106 

-  91 12 

-  114 

-  9812 

-  107 

-  89 


6-12 
5-11 

1-  7 

2-  8 
U-10 


5 
3 
3^ 
10 
4 
4 


-  108 

-  76 

-  81 

-  189 

-  91 

-  100 


42 

Ann. 

23% 

17 

172 

75 

Ann. 

21 

23i 

349 

Stk. 

127 

95 

101 

243 

Ann. 

^U 

15% 

161 

1,026 

Ann. 

23  I 

ish 

20i 

2,575 

Stk. 

113% 

127  ^\ 

88% 

101 

2,701 

Stk. 

96 

101 

3,500 

Stk. 

98  ( 

su% 

90i 

5,000 

Stk. 

116  ) 

96% 

116 

1.1  7 

Stk. 

lis 

96 

102 

2.500 

Stk. 

102  { 

97% 

102 

U-10\l?,l\l\  1718 
A-I0|16/5  21 

U-10  nil  2214 

140/-I  97 
127/9121 
4i  110 
3  73 
3i  I  87I2 


2-  8 
U-10 

Q 
Q 


(  17 

)  m 
95 

151 

)  18i 
(  962 

96 
(  85 
^llOi 

97 


East.  Bengal  '*A"ann.  ceasing  1957.. 

Do.    "  B"  ann.  red.  1957  

Do.   irred.  4%  debs.  {See  Note)   

Gt.  Indian  Peninsula  ann.  "A"   

Do.   ann.  "B "   

Do.   3%  guar.  red.  1925  {See  Note)  

Do.    irred.  4%  debs.   

Do.   3^%  debs,  red  

Madras  &  S.  Mahratta  3^%  guar.  .. 

Do.  4%  debs,  red  

Do.   4%  debs.  1938   


U-10 

u-10 
1 

1-  7 
1-  7 
6-12 
1-  7 
1-  7 
1-  7 
U-10 
U-10 


18/9 
17/- 

4 
19/2 
13/6 

4 

4 

¥ 
5i 
4 
4 


17 

21 12 
96 

1614 

I914 
9612 
98 
86 

II3I2 


-  175s 

-  22 

-  23 14 

-  100 

-  123 

-  112 

-  75 

-  8912 

-  I712 

-  2212 

-  98 

-  1334 

-  2014 

-  98^2 

-  100 

-  88 

-  II5I2 

-  100 

-  100 12 


Notes.— Jrwsiee  Stocks.— Ts^S  Vale.  Assam-Bengal  3%  guar.,  Bengal-Nagpur  3i%  guar,  and  4%  debs., 
Bombay.  Baroda  and  Cent.  India  3%  guar,  and  3^%  debs.,  Burma  2^%  guar,  and  3%  debs.,  East  Indian 
debs.,  B  and  'C"  annuities,  and  "D"  def.  ann.,  East  Bengal  debs.,  and  "B"  ann..  Great  Indian 
Peninsula  B  "  ann.,  3%  guar,  and  debs.,  and  Madras  and  S.  Mahratta  3i%  guar,  and  4%  debs.  Assam- 
lieruial ;  Bengal-Nagpur  ;  Bovihay  Baroda  ;  jB«rwa.— Dividends  :  guar.  int.  +  share  of  surplus  profits. 
iJombav  Baroda ;  E.  Indian  RIy :  Gt.  Indian  Peninsula.— OvtnQd  by  State ;  worked  by  company.  SV, 
Onar  Dividend  paid  during  1912  but  covers  a  period  of  15  months.   Burma  Elys.—F&rtly  owned 

Dy  state ;  worked  by  company.  Delhi  Umballa  Kalka.—Ovtned  by  company ;  worked  on  behalf  of 
state  by  Ji.ast  Indian  Railway.  East  Bengal.— SUte  owned  and  managed.  Indian  Railway  Annuities.— 
i.n  each  case,  div.  column  shows  net  amount  payable  per  £1  of  Annuity,  except  East  Indian  RIy.  def. 
anns.,  where  amount  payable  per  £100  of  annuity  is  given. 

^^^^^^  if.  For  Obtaining  Latest  Information  use  the  information  Coupon,  mhhmmmm 
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■'Nora,  j  Nora- 
H  amt.  inal 
,1000's  amt. 
;  om-  of 
fitted.,  share 


Extreme  Quota- 
tions, 


Since  Dec]  During 

1902.  1914. 
Hst.  Lst.l  list.  Lst. 


NAME. 


DIVIDEND    MONTHS  SHOWN  NUMERICALLY 


£ 

e9 

419 
2,000 

790 

710 
1,063 

872 


£ 

Ann 
Ann, 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


400)  Stk. 
400;  Stk. 
800 '  Stk. 
71!  Ann. 
3001  Ann. 


21   )  17 

21%)  m 

106^'y  87 
106  )  85 
98  I  75 
96    5  7S 


160  im 
108  <  89 
103    (  9k 

23%  {  nik 

27 %\  21 


200 :  stk. 
580:  Stk. 
290,  Stk. 
425  Stk. 
1,000:  Stk. 


95 
104 
91 
112 

107    f  .99    1 105 


90 

112  90 
100  8U 
139  (108 


171 
21 
100 
93 
92 
81 
80 


h7 

^  m 

<  £5i 
(  88 

<  87 
76 
75 


Madras  Riy.  ann.  "A"   {See  Note)  

Do.  ann.  «'B"  

Nizam's  Guar.  State  RIy.  (H.H.  The). 

Do.   A.%  mort.  debs,  bearer   

Do.   4%  reg.   (See  Note)   

Do.   3Wo  do.  bearer   

Do.   3i%  reg  


156 
93 
97 
18^ 
23  4r 


;io3 
(  89 
i  94 
I  17i 
i  21 


Rohiikund  &  Kumaon  RIy.  ord  

Do.    4-%  cum.  prcf  

Do.   4-%  deb.  stk.  red  

Scinde,  Punjab  &  Delhi  ann.  "A' 

Do.   "B"   (See  Note)   


j  90 
100 

\  88 
il08 

hoi 


l,000j  Stk. 
2,300!  Stk. 

500!  Stk. 

800:  Stk. 

5501  Stk. 


87,4001  Bds. 


178% :  96% 
107  88 
101    )  79 
107    \  82 
113%  \  96 


(162 
89 
)  79 


Shahdara  L.  Ry.  4.^%  debs.  (See  Note) .... 
S.  Behar  Rty.  (See  Note)  

Do.   3^%  debs.  red.  

Sth.  Indian  g.perp.  4.^%debs.  (See  Note). 

Do.  cap.  gr.  3^%  +  share  surp.  prof.  . 


(See  Note) 


RAI 


i  96 

LWAYS 


Southern  Punjab  ord. 

Do.  4.%cum.  pref.   

Do.   3i%  debs  

W.  of  India  P'tuguese  5%  guar. 
Do.   5%  debs  


Last 
ann. 
Div. 
X 


Quotation, 
July  20, 
1914. 


Yield 

on 
last 
ann. 
div. 


19/- 
14/8 

5 

4 

4 

3i 
3i 


17  U 
19 

9Si2 

89 

88 

77 

7612 


1734 

20 

9812 

91 

90 

79 

7812 


-12 


-IS 


3-  y 
h-10 

1-  7 
1 


6 
4 
4 

18/10 
17/1 


10 
4 

3^ 

5 

5 


153 
89 
95 
I7I2 
21 12 


156 
91 
97 
18 
22 12 


92 

-  94 

ICO 

-  lG2xd 

89 

-  91 

108 

-  110 

101 

-  ICS 

165 

-  167 

90 

-  92 

80 

-  82 

90 

-  P2xd 

9812 

-100i2Xd 

BRITISH  POSSESSIONS. 


1,7061 

500 1 
5141 


Bds. 

Bds. 
Bds. 


1,330 
1,129 
1,075 
612 


100 
100 
100 
Stk. 


115k'A)10r/,  108  (101 


10U%\  75 
98%)  75 
100   I  75 


m  (iou% 

163  USI 
105%l  28 
109    <  8 


75 

75 


110 
137 
95 
101 


(105 
C131 
<  89i 
(  88 


Alberta  &  Gt.  Wat'rwys  Ry.  5%  1st  mt. 

gold  debs.  (guar.  Alberta)   

Algoma  Cent.  &  H.  B.  5%  50  yr.  g.b  

Algoma  Cent.  Termls.  5%  SO  yr.  g.  b.  .., 
Algoma  E astern  5%  1st  mort.  g.  bds.... 
Atlantic  ^Tn.  West.  S%  guar,  bonds  ... 

Atlantic&St.Law.R.R.shs.eX   

Beira  4i%,  mort.  debs.  (See  Note)  

Do.    6%  income  debs.  


5251 
2981 
466' 
1,122, 


10 
100 
100 
Stk. 


U    '  11 

iui%\m 

110   >  89 


12  c  11 

126  ;121 

126  (121 

97  {  90 


Buffalo  and  Lake  Huron  ord  

Do.   5i%  lst  mort.  perp.  bonds  

Do.    5-^%  2nd  do  

Calgary  &  Edmonton  4%  cons,  debs. 


1-  7 

6-12 

2-  8 

3-  9 


1-  7 
"Z-  9 
1-  7 
7 


3-  9 


3-  9 
1-  7 


108 
134 

89 12 


103 
80 
80 


108 
137 

91 12 

91 


III2 
124 
124 

95 


2,035 
647 
246 
1,369 
1,825 
7,000 
3,758 
1,200 
1,039 
$1,449| 


Bds. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


105%  i  82 
95%)  82 
96  )  82 
95  8t 
95  <,  71, 
92%  >  83 

101  I  85 
98  S  94 
99%)  79 
95%\  80 


92  <  82 

86  82 

88  81 

85  )  75 

92  (  83 

93  ;  85 
98  <  94 
85  79 
83  )  80 


Canada  Atlantic  cons.  4%  stg.  bds.  

Can.  Nth.  Alberta  3is%  Dom.  guar.  dbs... 
Canad.  N.Ontario  3^%  lst  mt.  db.  1936.. 

Do.    3-k%  1938   

Do.  4%  perp.  cons,  debs  

Do.  34%  1st  mt.  (guar,  by  Can.  Gov.) 
Can.N.Pac.4%  1st  mort.(guar.byBrit.C.) 

Do.  4%%  1st  mt.  Terml.  (guar,  by  Brit.  C.) 
Canad.  Nth.  Quebec  4%  perp.  gr.  dbs. 

Do.   4%  lst  gr.  gold.  bds.  (G.N.R.Can.) 


1 

1-  7 

3-  9 
6-12 
U-10 
1-  7 
U-10 
U-10 

6-n 
u-10 


1,144 
9,548 
1,923 
2,498 
760 
1,149 
1,650 
359 
5,144 
588 
_1^500 
1,320 
1200000 
15,174 
2,670 
32,725 
750 
97 
200 


100 

Stk 

Stk. 

100 

100 

Stk. 

Stk, 

Stk. 

Stk. 

Stk. 

Bds. 

Stk. 

$100 

stk. 

Bds. 

stk. 

Bds. 

Bds. 

Bds. 


107  {  88 
10U%)  SO 
93^1  73 


95  c  88 

91  )  80 
79  74 
95  88 

104  )  98 

92  ;  84 
92  (  84 
92  ^  82 

91  (  79 
95  88 

92  )  88 


Canadian  Nth.  (Ontario  Div.)4%deb. . 

Do.   4%,  perp.  debs  

Do.   3%  debs.  red.  1953  

Do.   4%  cons.  deb.  bonds   

Do.  1st  mort.  4%  Ld.  Grant  bds... 

Do.  1st  mt.  4%  d. St.  (Alberta  g.)  .... 

Do.      do.     (Sask.^t.  guar.)   

Do.  3^%  1st  mort.  (g.  by  Can.  Gov.). 

Do.  B%  inc.  conv.  d.  St.  red.  I920-30. 

Do.  1st  mt.  4%  deb.  St.  (Manitoba  g.) 

Do.    5%  Sand  mort,  debs  


93  >  90 
291%hl2% 
109  91 
IIU  (100 
115  \  95 
122  \lOU% 

95%  (  85 
109    )  97 


93  ^  90 

224  /190 

95  (  91 

104  )1C0 

100  )  95 

111  (105 

89  )  85 

102  }  97 


Canad.  Nth.  West.  Ry.  4i%,  g.  1st  m  

Canadian  Pacific  RIy.  com  

Do.   4%  non  cum.  pref  

Do.   B%  1st  mort.  deb.  bonds  1915. 

Do.   4%  perp.  debs  

Do.   Algoma  5%  mcrt.  bonds,  1937. 

Central  Counties  4%  1st  m.  bds  

Cen.  Ontario  5%  1st  mt.  bds.  red.  1934 


6-12 
6-12 
3-  9 
6-12 
1-  7 
6-12 

6-  12 

5-  11 

7-  12 

6-  12 
6-12 

Q 

U-10 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 


84 
84 
82 
77 
84 
87 
94 
79 

_81_ 
90 
80 
76 
90 

100 
84 
84 
85 
80 
91 
83 


84 

86xd 
86 
84 
79 

8Bxd 

89 

98 

81 

83 


82 
78 
92 
102 
86 
86 
872 
83 
93 
90 


92 
191 

93 
102 

98 
109 

88 

99 


no,  654 
165 
115 
312 
70 


Bds. 
Stk. 
Stk. 
stk. 
stk. 


96%{  8U 
U7  15 

126  86 
9U  70 

100%  )  86 


91  (  84 

38  29 

111  ^02 

87  <  79 

93  )  86 


Cen.  Vermont  4%  1st  mt.guar.  g.bds.... 
Demerara  RIy.  ord.  stk  

Do.   7%  cum.  perp.  pref  

Do.   4%  cum.  exten.  pref  

Do.   4%  perp.  debs  


Q 

U-10 

u-10 

u-10 
u-10 


4 
Nil 
7 
4 
4 


86xd 
38 
108 
84 
91 


Notes.— Trwsifg  Stocks.— ThQ  following  are  prima  facie  trustee  stocks  :— Madras  "B."  ann.  ;  Scinde, 
Punjab  &  Delhi  "B."ann. ;  South  Indian  ^1^%  debs,  and  3i%  guar.  South  Indian;  Nizam's  Guar.  State 
RIy.— Owned  by  State;  worked  by  company.  Madras  Rly.—State  owned;  managed  by  Madras  and  S. 
Mahratta.  48.  4d.  in  the  £  is  deducted  irom  "B."  ann.  for  sinking  fund.  Scinde,  Punjab  &  Delhi. — 
State  managed  and  owned.  .S7ta/td«m.— Owned  and  managed  by  Co.  South  Behar.— l,ine  leased  to 
Govt. ;  worked  by  East  Indian  RIy.  Southern  Puujab.—Owued  by  Co. :  worked  by  State.  Beira  Ely.— 
Int.  in  1911  cleared  arrears.  Indian  Railway  AnnuiLie^-ln  each  case  div.  column  shows  net  amount 
payable  per  £1  of  Annuity. 


4c  For  Obtaining  Latest  Information  use  the  information  Cvupon. 
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RAILWAYS-BRITISH  POSSESSIONS-C^^''^^ 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst, 


NAME. 

DIViPtNO   MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


£ 

50C 
250 
950 
1,438 
60 
131 
179 


£ 

Stk. 
Stk. 
Stk. 
Stk. 
5 

Stk. 
100 


101  (  81 

100  )  Ik 
96  \  76 
9It%)  85 

101  I  89 
95   S  82 


92 
90 
76 
85 
4i 
89 


Dominion  Atlantic  4%  1st  debs  

Do.   4%  2nci  debs  

Duluth,  Winn.  &  Pac.  4%  1st  mt.  1939 
Edmonton,  Dunvegan  &  B.C<  4%  gtd 

Emu  Bay  &  iVIt.  Bischoff  RIy   

Do.   4^%  irred.  debs  

Emu  Bay  Riy.  B%  1st  mtg.  debs  

Gd.Ti*k.Pao.Bp.LinesCo.4%lst  m.l939 ... 

Do.   do.   (guar.  Alberta)   

Gd.  Trk.  Pac.  RIy.  3%  1st  mt.  stg.  bds. .. 
Do.  4%  lst  mt.  sti.  bds.  Prairie  sec... 
Do.  4%  mt.  stI.  bds.  •<  B  "  Mount,  sec. 
Do.   Lake  Sup.  Brch.4%bds.  1st.  mt. 

Do.   4%  deb,  red  

Grand  Trunk  of  Canada  cons  

Do.   guar.  4%   

Do.   B%  1st  pref  

Do.    5%  2nd  pref  , 

Do.   4%  3rd  pref  

Do.   2nd  Equip.  6%  mt.  bds  

Do.   S%  perp.  debs  

Do.  4%  perp.  cons,  debs  

Do.   Gt.  Western  5%  perp.  debs  

Do.    Nth.  Can.  4%  perp.  debs  

Do.  Wel'ton  G.  &  B.  7%  bds.  (See  Note).. 
Gr.  Trunk  Junction  5%  mt.  bds.  1934  .. 
Gr.  Trunk  West  4%  1st  mtg.  bds.  i960... 

Do.  4%  Dollar  bonds  

Manit.  S.W.  Col.  5%  1st  mt.  gold   

Maslionaland  5%  1st  mt  

Do.   5%  guar,  m t g .  deb s.  I905  

Mid.  of  W.  Australia  unified  ord.  

Do.   4%  lst  mort.  deb.  red  

Do.  4%  2nd  cum.  inc.  deb.  red  

Do.  reversionary  certificates  red 
Min.  S.  Paul  &  S.Marie  4%  1st  mt.  gd.... 

Do.  2nd  mt.  4%  guar.  bds.  1949   

Do-  4%,  leased  line  stk.  certificates 
Nakusp  &Slocan  4%  bds.guar.  B.Col... 

Natal  Zululand  3%  debs,  red  

N.  Bruns.  5%  1st.  mt.  gold  bds.  1934  ... 

Do.   perp.  4%  cons,  debs  

New  Cape  Cent.  4%  cons.  1st  m.  dbs. ... 

Do.   4%  cum.  inc.  debs  

Ontario  &  Quebec  e%  cap.  stock   

Do.  do.  5%  perm.  deb.  stock  

Pacific  Gt.  Eastern  4^%gtd.  deb.  red. 
Qu'Appelle,L. Lake,  guar.4%mt.bd.i936 
Queb.  &  L.  St.  John  4%  1st  mt.  deb.  (See 

Quebec  Central  cap.  stk  Note] 

Do.  4%  deb.  stock  red  

Do.   3!,%  2nd  deb.  stk.  red  

Do.    5%  3rd  mt  

Rhodesia-Katanga  June.  5^%  1st   

Rhodesia  5%  1st  mt.  debs  

Do.   4%  1st  mtg.  deb.  red  

St.John&Quebec4%  1st  mort.deb.red. 

St.  Lawr.  &  Ottawa  4%  stk.  1st  mt  

Shuswap  &  Okanagon  4%  St.  Istmt.  bs. 
Temiscouata  Riy.  5%  prior  lien  bds.... 

Do.  Bdhlds.  Com  it.  5%  con.mt.inc.bd. 
Tor., Grey  &  Bruce  4%  1st  mt.  bds.  rd. ... 

White  Pass  &  Yukon  RIy  

Do.   5%  cons.  1st  mt.  deb.  stk.  red.  ... 

Do.   e%  deb.  red  

Wisconsin  Cent.  4%  lst  &  refdg.  g.  b.... 


U-10 
1-  7 

6-n 

3-  8 
Irrg. 
1-  7 
1-  7 


434 


2,033 
739 
7,200 
2,100 
2,050 
1,550 
7,137 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Stk. 


103  I  8U 
102M  8U 
73 


5-11 
5-11 
1-  7 
U-10 
U-10 
U-10 
3-  9 


22,476 
12,216 
3,420 
2,530 
7,168 
373 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


33%)  11^ 
106%(  79 
m^)  92 
115  76 

76M  3U 

m^nci 


23i  )  14i 

89  79 

107  92 

99  76 

521  34 

107  101 


U-11 
U-11 
U-11 
Irrg. 
1-7 


Nil 
4 
5 
5 

2i 


I414  - 

80  - 
92 

76  - 

34  - 
102 


14 12 
81 
94 
78 
34 12 
104 


4,270|  Stk 


23,722 
2,723 

308 
68 


Stk. 
Stk. 
Stk. 
100 


139  (107 
m  J  85 
137%  (109 
109  89 
m  )106 


115  )107 

94  \  85 

113  ao9 

93  89 

139  ai7 


1-  7 
Q 

8 

2-  8 
1-  7 


5 
4 
5 
4 

134/3 


107 
85 

109 
89 

117 


109 
87 

lit 
91 

121 


194 
785 
$7,165 
$2,544 
2,500 
2,560 


1000 
100 
Bds 


lll^llOO 
107  S3 
107  83 

m  \i07 

107  55% 
108%)  63 


105  (101 

89  83 

90  83 
112  109 


583 
550 
584 
789 


Stk. 
Stk. 
Stk. 
1 


6U%(  37 
100  ^  87 
84%  68 


85i 
97 


1 
1 

1-  7 
6-12 
U-10 
1-  7 


101 
83 


85I2 


103 

85 

85 
111 

87 12 
100 


i  $  37 
87 
68 


12 

1-  7 
1 


37  - 


I32 


850,7051  1000 


83,500 
$11,170 
131 
300 
600 
905 


1000 

160 
100 
IOC 
Stk. 


106  (  91 
105%\  90 

95%\  81 
W2%\  91 

89  70 
121  \l05 
112   i  90 


110  105 

95   i  90 


I-  7 
1-  7 
U-10 

1-  7 
U-10 

2-  8 
1-  7 


98 
95 
85 
95 
75 
110 


500 
425 
82,000 
4,007 
2,875 
922 


Stk. 
Stk. 
100 
Stk. 
Stk. 
Stk. 


96  {  80 
81  U9 
163  (135 
1U3  (113 
101%)  9U 
99    }  80 


93  (  87 

80  71 

140  135 

117  113 

98  94 

87  (  81 


U-10 
7 

6-12 
6-12 
1-  7 
6-12 


87 
71 
135 
113 
96 
81 


89 
76 
138 
115 


756 
571 
605 
336 
336 


Stk. 
Stk. 
Stk. 
Stk. 
100 


89  73 
111  )105 
106%}  91 

85  80 
111%)  106 


83  )  73 

109  105 

95  91 

85  80 

111  106 


I-  7 
8 


1-  7 
1-  7 


75 
105 
91 
81 
107 


78 
107 
93xd 
83 

109xd 


800 
1,932 
3,997 
873 
198 
255 


Dbs. 

Bds. 

Bds. 

Stk. 
100 
100 


93  I  88 
109  I  61% 
97  S  53 
95%)  88 
1073k)  91 
100   )  63% 


93 
101 
86 
92 
95 
100 


88 

92i 

81 

88 

91 

94 


6-12 
5-11 

5-  11 

6-  12 
6-12 
1-  7 


46 
583 
719 
1,375 
747 


100 
100 
100 
10 
Stk. 


255  Bds 
$6,000,  $1,000 


1U5  {  97 
'■*7%\  19 

109  (  91 
7%  1 

105   >  76% 

103  (  76 
99%S  8U 


36 
91 

88 
76 


5-11 
11 

1-  7 
1 

1-  7 
1-  7 
U-10 


91 

II2 


100 
42 
93 
212 
91 
79 


AMERICAN   RAILROAD  STOCKS  AND  SHARES. 


$7,830 
$3,380 
1,500 
2,500 
«176,194 
S114,199 


$50 

U9 

11 

40 

34 

$50 

63 

U9 

56 

63 

10 

m 

U 

8i 

5i 

10 

% 

i 

.1. 

97I 

$100 

129% 

56 

101  i 

8100 

109% 

82% 

105 

lOOi 

Alabama  Gt.  Southn.  ord.  shares   

Do.    pref.  shares  

Alabama,  N.  Orlns.,Txs.  &  P.6%c.  <*A" pf. 

Do.  do.  «  B  "  def.  (See  Note) 
Atchison,  Topeka,  &  S.  Fe  com  

Do.    B%  non-cum.  pref  


6-12 

5 

34 

-  38 

2-  8 

6 

53 

-  55 

3 

4i 

5h 

-  6 

S 

Nil 

3l6 

-  5l6 

Nil 

Q 

6 

100 

-  IOOI2 

6 

2-  8 

5 

101^2 

-  10212 

45 

NOTKS.— Grand  Trunk  of  Canada.— The  int.  on  tlie  7%  Bonds  is  on  account  of  arrears.  Qtiebec  &  L.  St. 
John.— Co.  defaulted  on  coupons  due  1st  Jan.  '10  ;  company  reconstructed  :  now  managed  by  Canadian 
Northern.  Alabama,  New  Orleans,  Texas  <fc  Pacific  Jimct.—Div.  on  "A"  shares  is  in  arrears  from 
August  27.  1885. 

MM^^H^Sli  4c  Far  Obtaining  Latest  information  use  the  Information  Coupon.  mmmm^m^Hiiilii 


AMERICAN  RAILROAD  STOCKS  &  SHARES-^^^^^ ^ 


om. 

,mt. 

ms 

)m- 
ted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND   MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


8     I  $ 

£8051  Stk. 

32.315  100 

50, 000 !  100 

)2,794i  100 

[5,155  100 

13.68O1  100 


110  98 

m  i  75 

S2^{  10 
60    i  S3 


105 

96 
85 

15 
39 


)100 

\  85 

)  29 


Atlantic  lst  Leasd  L.  Rntl.  Tp.  {See  Note) 
Baltimore  &  Ohio  com  

Do.   4%  non-cum.  pref  

Chesapeake  &  Ohio  com  

Chicago,  Gt.  West.  com.  tst.  certs.  ... 

Do.   A.%  pref.  Tst.  Certs.   


2-  8 
S-  9 
S-  9 

Q 


5i 
6 
4 
5 

Nil 

Nil 


100 
85 
75 
4612 
13 
S5 


102 
86 
80 
47 12 
15 
37 


16,348^  100 

16,275|  100 

11,244^  50 

,0001  100 

19.778'  100 


'20U%(  96% 
9S    \  77 
9R% )  9^ 


106i 
143^ 

86 

19 

30i 


;ioo 
;i35 

;  79 

\  9i 


Chicago,  Mil.  &  St.  Paul  com.  ... 

Do.    7%  non-cum.  pref.  

Cleveland  &  Pittsburg  7%  guar. 
Denver  &  Rio  Grande  com.   

Do.    5^  non-cum.  pref  


3-  9 
3-  9 
Q 

1-  7 


5 
7 
7 

Nil 
Nil 


100 
135 
81 
4I2 


101 
140 
84 
51? 

10^2 


12,379  100 

17,892  100 

.6,000  100 

)9,990  100 

)9,296  100 

0.000  100 


S  12^ 
87% )  25^^ 
80%l  19 
358  )110% 
18S%'106^ 
110  80 


331 

50 

41 
137 
117 

89 


{  26 
^  39 
)  32 
(124^ 

;ii2 

)  80 


Erie  com.  stk  

Do.   A.%  non-cum.  1st  pref  

Do.  4%  non-cum.  2nd  pref  

Gt.  North.  (U.S.A.)  pref.  stk.  (See  Note) 
Illinois  Central  com  

Do.    Leased  Line  4-%  stk.   


1,-10 
U-10 
Q 

3-  9 
1-  7 


Nil 
Nil 
Nil 

7 

6 

4 


26 
39 
32 

I24I2 
113 
80 


■  2612 

■  41 

-  34 
•125izxd 

■  115 

-  85 


iO,000|  100 

1,909;  100 

:5,207i  100 

2.603'  100 


50 
175 

165  I  U8 
168  (123 


n 

< 


Kansas  City  Southern,  com  

Louisville  &  Nashville  

Minn.  S.  Paul  &  S.  Ste.  Marie  com. 
Do.    non-cum.  7%  pref.  stk  


U-10 
U-10 


26 
140 
125 
133 


28 
142 
128 
138 


13,3001  100 

3,000  100 

900'  100 

:8,831  100 

:4,541  100 


52%'  11 
80^  (  27 
90  60 
75  26h 

S9W,  9 


221 

62 

75 

34 

13 


\  11 
)  27 
)  63 
(  27 

;  loi 


Miss.,  Kansas  &  Texas  com.  stk  , 

Do.   4%  non-cum.  pref  

Mobile  &  B'gham  4%  non-cum.  pref. 

Nat.  Rys.  of  Mex.  4%  non-cum.  pf.  stk. 
Do.   5%  non-cum.  2nd  pref  


5-11 

1-  7 

2-  8 

3-  11 


Nil 
4 
4 

Nil 


2,729  100 

.8,114  100 

19,722  100 

;3.000  100 


ma^l  S7h 
651k)  19% 

122%)  55% 
97    >  80 


I  87^- 
20 
105i 


N.  York  Cent.  &  Hudson  River  com.., 

N.  York,  Ontario  &  Western  com.  , 

Norfolk  &  Western  com  , 

Do.   4%  non-cum.  adjust,  pref.  


11 
27 
69 

30 12 

11^4 


11 12 

30 
73 
31 12 
I2I4 


87 12 
20 
107 
85 


21 
108 
90 


17,998:  100 

)9,153!  50 

9,714'  100 

0,000  '  50 


aS5  '10U^\l20i 
80% )  5U^  \  58i 

m  1155  168 
91^  \  20    I  871 


(111 
56 
159 

\  82i 


Northern  Pacific  cap.  stk  

Pennsylvania  Railroad  shares   

Pittsburg,  F.  Wayne  &  Chic.  7%  gd. 
iReading  Co.  com.  stk.  


Ill 

56 
164 
82 12 


112xd 
56^2 

1€7 
83 


)0,888|  100 

9,9471  100 

2,672i  100 

9,900  100 

i0,000l  100 


60^'.  ^|15i 
94    $   2    I  26 

U2%i  39%  m 

U3Tk]  St^I  271 
105    ;  27    I  86^^ 


\  2 
;  94 
>  2H 
'  79 


stk. 


Rock  Island  com. 

Do.  pref  

Southern  Pacific  Co.  com.  cap  

Southern  com.  vtg.  trust  certs,  ext.. 

Do.   5%  non-cum.  pref.  certs,  ext.. 


1-  7 
U-10 


Nil 
Nil 
6 

Nil 
5 


34 

-  lU 

2 

-  4 

98I4 

-  9834 

21 12 

-  22 

79 

-  80 

160 12 

-  161 

84 

-  85 

34 

2 

-  3 

6,6471  100 

D9,569!  100 

3,200  100 

9,200|  100 


m%  69 
121%]  79 
3U    )  % 
63%]  3% 


168^ 


3i 
lOi 


<157| 
$  84 

2 


Union  Pacific  com.  (See  Note). 

Do.   4%  non-cum.  pref.  

Wabash  com.  cap.  stk  

Do.    7%  non-cum.  pref  


Q 

U-10 


4 

Nil 
Nil 


AMERICAN   RAILROAD   BONDS  (CURRENCY). 


9,800!  Bds.  \m  )103 
)0,835  Bds.  \102%)  81 
2,2521  Bds.  hllik'  95 


108  mz 

90  83 
100   )  95 


Chicago  &  N.W.  5%  S.  F.  debs.  1933... I  5-ll\ 
Chic,  Burlgtn.  &  Quincy  3^%  bonds...  1-  7\ 
Do.    Nebraska  Ext.  4%  bds.  1927   ...I  5-ll\ 


5 

104 

-  107 

3- 

3i 

84 

-  88 

4 

98 

-  100 

4 

6 

106 

-  108 

5t% 

6 

105 

-  107 

51 

4 

93 

-  96 

4t%- 

l,969j  Bds  \116%{105 
2,802  Bds.  \116%',105 
r.0.548!  Bds.  \ll5%]  92 


105 
105 
92 


Detroit,  G.  Haven  &  Mil.  6%  1918, 

Do.   do.    cons.  6%  mort.  1918  

West  Shore  1st  mort.  4%  2361   


U-10\ 

u-io\ 


AMERICAN   RAILROAD   BONDS  (GOLD). 


2,8001  1000 
;0,000  1000 
.2,155!  Bds. 
:4,079'  Bds. 
:7.648i  Bds. 


119  (101 
110  ')  97 
10S%\  93 

m%l  83 

10U%->  83 


4,743j  Bds. 
2,164  Bds. 
3,3881  Bds. 
■3,686  Bds. 
9.394  Bds. 


128  \  90% 
118  95 
113  95 
103  95 


110  5102 
lOOi  \  98 
102  )  97 
94  88 
93   \  88 


Alabama  Midland  1st  mt.  g.b.  (See  Note) 
Alleg.  Val.  4%g.  mt.  g.b.  1942  (See  Note). 
Atch.,  Top.,  S.  Fe  gn.  mt.  4%  g.b.l995  . 

Do.   4%  adj.  mt.  1995  

Do.   4%  stamp,  for  ^  yr.  int.  1995.. 


104  (  98 
107  ;103 
104 
104 
102 


99 


Do.    50-yr.  4%,  conv.  g.  bds.  1955  

Do.    lO-yr.  5%  con.  gid.  bds.  1917  

Do.    4%  conv.  gId.  bds.  1955  

Do.  4%  conv.  gId.  bds.  I960  

Do.    California-Arizona  4^%  1st  pref. 


5-11 
3-  9 
U-10 
11 

5-11 


6-12 
6-12 
6-12 
6-12 
3-  9 


107 


110 

IOOI2 
100 
94 
_92_ 
101 
106 
101 
101 
101 


1,525  1000 
4,823}  Bds. 
4,977'  Bds. 
4,996  Bds. 
3.260  1000 
2,907  Bds. 


100  80 
107  90 
108%)  90% 

97  \  85 
105%,  8U 

99    >  9U% 


84  )  80 

97  93 

101  I  96 

95^  ;  90 

93i  (  88 

99  )  9^ 


Atlan.  &  Danville  2nd  4%g.  bds.  1948... 
Bait.  &  Ohio  3^%  pr.  lien  bds.  1928  

Do.  1st  mort.  50-yr.  4%g.  b.  1923-48... 

Do.  S.  W.  Div.  1st  mt.  3^%  g.  b.  1925... 

Do.  Pitts.,  L.  Erie  &  W.  V.  4%  1925-41... 

Do.  20-yr.  4^%  conv.  gId.  bds.  1933 


1~  7 
1-  7 
U-10 
1-  7 
5-11 
3-  9 


4  I  80 
3i-  93 
4  96 
3i    91 12 


94 12  - 


9U*2 
9612 


}^OTY.s.— Alabama  Midland.— ^ow  Atlantic  Coast  Line  Railroad  Co.  Atlantic  1st  Leased  L.  Rental  Trust. — 
Digest  of  a/cs  appeared  in  April  issue.  Qt.  Northern  ( U.f^.A.).—!!!  '09  a  distribution  of  $1  per  ore  trust 
cert,  was  made;  in  '10  $li :  in '11  and  '12  See  also  the  St.  Paul,  Min.  &  Man.  Rly.  Co.'s  stocks 
quoted  on  page  23.  Union  Pacific— A  special  bonus  div.  of  about  33|%  (.$3  cash  and  $30i  Baltimore 
and  Ohio  Common  and  Preferred  stock)  paid  on  Common  stock  July,  ]914.  Div.  reduced  from  10% 
to  8%.   Allegheny  FaZiey.— Undertaking  has  been  acquired  by  Pennsylvania  Railroad  Co. 


41  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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AMERICAN  RAILROAD  BONDS  iGOLO)-Contd. 


Nom- 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 
1914. 
Hst.  Lst. 


NAME 

DIVIDEND    MONTHS   SHOWN  NUMERICALLY 


Last 
ann. 
Div. 


Quotation, 
July  20, 
1914. 


5,000 
22,500 

1.100 
99,724 
14,603 

9,640 
43,924 


8 

1000 
1000 
1000 
Bds. 
Bds. 
Bds. 
Bds. 


29,858 
48,129 
31,590 
39,034 
24,995 
26,095 


1000 
1000 
Bds. 
Bds. 
Bds. 
1000 


m%,]ii3 


94 

ho8 

^  87 
93 
(  92 
<f  85 
117 


iiu  \  yu 

103  <  so 
99^i  86 

95    (  86h 


(108 
95 
)  80 
\  86 
)  75 

;  90 


Beech  Cp'k  R.  R.  4%  1st  m.g.bds.  1936  ... 

Canada  S'thrn.  RIy.  5%  g.b.  1962   

Cf  thg.  &  AdPdck.  4%  1st  gtd.  N.Y.  Cent. 
Cent.  Pacific  4%  lst  ref.  bonds,  1949  ... 

Do.  guar.  g.  b.  1929  {See  Note)  

Do.   4%  1st  mt.  gtd.  gid.  bd.  1954   

Cent.  Rid.  N.  Jens.  5%  gen.  mt.  1987... 


Chesapeake  &  Ohio  5%mt.  g.b.  1939 

Do.    gen.  mort.  4>^%  g.b.  1992  

Do.  4;!,%  20-yn.  conv.  g.  bds.  1930.. 
Chic.  &  W.i.R.R.  c.mt.  50yr.  4%.  g.c.b.  '52 
Chic.  Gt.  West.  1st  mt.  4%  g.  bds.  '59 
Chic,  Mil.  8c  PugetSd.4%ist  mt.g.b.'49 


1-  7 

U-10 
6-12 

2-  8 
6-P2 
U-10 
1-  7 


95 
109 

87 

94 

92  »2 

85 
118 


5-11 
3-  9 
2-  S 
1-  7 
S-  9 
1-  7 


5  109 


1,360 
25,340 

1,300 
48,841 
27,997 
42,396 
71,353 


94,942 
61,581 
16,155 
3,500 
7,500 
1.250 
5,000 
9,750 
26.243 
30,795 
8,946 


1000 
1000 
1000 
1000 
Bds. 
Bds. 
Bds. 


lib  )101 

m%aoi 
lis  <101 
116  )  93 
99   (  89 

iiiyt)W3 

bU  25 


1000 
Bds. 
Bds. 
1000 
Bds. 
1000 


61 

111%  I  83 

m  (105 

110  SI, 
95  72 
111^\  98 


109 
109 
109 
101 

96  i 
108 

54 


a  03 
103 
103 
94 
91i 
103 
25 


Chic,  Mil.,  St.  Paul5%(L.Sup.  D.)  1921... 

Do.  do.  (Pac.  W.)  6%  1st  mt.  bds. '21 

Do.    do.  Wiscon.  &  Minn.  5%  1921   

Do.  do.  4%gen.  m.g.b.  Sen.  *'A"  '89... 

Do.   4%25-yr.  g.  bds.  1934   

Do.   4^%  conv.  gid.  bds.  1932  

Chic.  R.  I.  &  Pac.  R.  R.  4%  g.  b.  2002  


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
6-12 
5-11 


84  i  75  Chic.  R.I.  &  Pac.  Riy.  4%  1st  m.  g.  b.  '34 

88  83  Do.  1st  gen.  mort.  gold.  c'pn.  bs.  1988 

114  107  Chic,  S.  Louis  &  N.  Or.  6%  g.  bds.  1951 

94  87  Do.   do.  (Memphis  Div.)  4%  g.b.  1951 

87  72  Cin.  Ham.  &  Day.  RIy.  lst  re.  4%  g.b. '59 

103  5  98  Cleveland  &  Marietta  4^%  mt.  b,  1935 


U-10 
1-  7 
6-12 
6-12 
1-  7 
5-tl 


1000 
1000 
1000 
Bds. 
1000 


105  I  83 
20e&  SO 
lOS  75 
105  75 
92^1  18 


(  33 
<  80 
(75 
88 
(  18 


CI.,Cin.,Ch.&S.L.4%g.lst  m.(Cai.  V.&C.Dv.) 

Do.  do.  IstCol.  Tst(S.  L.  Div.)4%  g.b. 

Do.  do.  4%  gen.  mort.  g.b.  1993  

Col.  &  South  ref.  &  ext.  mt.  4^%  gid. bds. 
Col.  Mid.  1st  mt.  4%  50-yr.  g.b.  1947  ... 


1-  7 

5-  11 

6-  12 
5-11 
1-  7 


105 
105 
104 
97 

94 12 
104^2 

75 

86 
109 

89 

72 
100 


33,817 
8,318 
33,944 


Bds. 
1000 
Bds. 


W5^i,l  77 
m  77 
101    S  Uh 


87 
96i 
76 


Den.  &  Rio.  G.  lst  cons.  mort.  4%g.l936... 
Do.  Imp.  mort.  5%  gId.  bds.  1928... 
Do.    1st  &  ref.  mt.  5%gld.  bds.  1955 


1-  7 
6-12 
3-  8 


35,000 
35,885 
16,890 
10,000 
750 
4,455 


1000 
1000 
Bds. 
1000 
Bds. 
Bds. 


105^{  33 
98^\  58% 

m  his 

112%)  hO 
92  55 
112  ys 


i  86 
<  74 
<113 
^75 
(  55 
^00 


Erie   R'road  prior  lien  4-%  bds.  1996 

Do.   gen.  lien  A-%  gold  bds.  1996   

Do.   cons.  mort.  7%  bds.  1920  

Do.  4%  conv.  50  y.  cp.  bs.  sr.  "A"  1953 

Grand  Rpds.  &  Indi.  R'road  3%  1st  mt. 

Grand  Rpds.&  Indi,  RIy,  Ext,  4A%  l.m.'4l 


1-  7 
1-  7 
3-  9 
U-10 
1-  7 
1-  7 


86 
75 

115 
73 
55 

100 


15,000 
3,000 
24,679 
3,000 
14,320 
32,740 
69,172 


Bds. 
1000 
Bds. 
1000 
Bds. 
Bds. 
1000 


98  J-  (  94 
94-  88 
96^  91 
90  82 
81  )  74 
96  93 
105  (lOOi 


Illinois  Cent.  4%  gold  bds.  1952   

Do.   4%  Cairo  Bdge.  bds.  1950   

Do.   4%  gold  bds.  1953   

Do.    3^%  Ex.  lst  mort.  g9d,  bds.  1951 

q,o.  Louis  dv.  &  Tr.  1st  mt.  g.b.  1953... 

Do.  refund,  mort.  4%gld.  bds.  1955... 
Interboirough  Rapid  Trans.  5%,  g.  bds 


U-10 
6-12 
5-11 
1-10 
1-  7 
5-ll\ 
1-  71 


94 12 
91 
92 
85 
77 
93 
101 


8,432! 
30,000 
18,000 
30,0941 
50. 000  i 
50,000! 
50,000' 


1000 
1000 
Bds. 
Bds. 
1000 
Bds. 
1000 


73i  68^ 
101  96i 
101  96 

91  85 

98  <  94 
98   ^  93 


Kan.  C.  Mex.  &  Orient4%  mt.  bds.  1951... 
Kansas  City  Sth.  3%  1st  mt.g.  I950   

Do.   ref.  and  impr.  5%  mt.  g.  b.  1950... 

Kansas  City  Term.  1st  mt.  4%  I960   

Lake  Shore  &  Mich.  S'thrn  3i%  g.b.'97 

Do.   4%  25-yr.  gId.  bds.  1928  

Do.   4.%  25-yr.  gId.  bds.  1931  


2-  8 
U-10 
1-  7 
1-  7 
6-12 

3-  9 
5-11 


71 12 

9612 

97 

86 

96 

96 


15,000 
24,008 
4,709 
5,000 
5,129 
58,762 


1000 
Bds. 
Bds. 
1000 
1000 
1000 


107  JlOl 

97  93 

119  (113 

122  115 

112  106 

100  <  95 


Lehigh  V.  of  N.Y.  1st  m.  4^%  g.  b.  1949  ... 

Long  island  4%  ref.  1949   

Louis.  &  Nash.  G%  gen.  mt.  bds.  1930  ... 

Do.  6%  I  m.  b.  (N.  O.  &  Mob.  D)  I930  ... 

Do.  5%  1st  mort.  tst.  g.  bds.  1931  

Do.  Unifd.  50-yr.  4%  gua.  bds.  1949  ■■ 


1-  7 
3-  9 
6-12 
1-  7 
5-11 
1-  7 


28,065 
6,277 
8,204 
40,000 
20,000 
13,170 
1,200 
600 


1000 
Bds. 
Bds. 
Bds. 
Bds. 
1000 


9U  (  53 
107  (  95 
106%^^  87 

95%  \  67 

97  {  72 

98  65 
11U%\  98 


96  (  91 

62  \  50 

100  <  96 

95i  (  87 

81  67 

89  (  72 

78  <  72 

109  5lOO 


(VSanhattan  cons.  mt.  4%,  guar.  I990  

Mexican  international  4%  "gtd."  1977 

Min.  S.  S.  Marie  &  A.  4%  I  m.g.  1926   

Mis.  Ka.  &  Tex.  lOO-yr.  1st  4%  g.  1990  ... 

Do.   2nd  mort.  4%  gd.  I990   

Do.  gen.  mt.  4A%  S.  F.  gold  bds.  1936 
Mobile  and  B'ham.  mort.  4%  gId.  1945 

Do.    pr.  in.  B%  g.  b.  1945  


U-10 
3 

1-  7 

6-if 

2-  8 
1-  7 
1-  7 
1-  7 


93 12 
50 
9812 
87 
67 
72 
72 
103 


2,500 
23,000 
24,749 
92,360 
54,421 
14,000 

4,000 


1000 
Bds. 
Bds. 
Bds. 
Bds. 
1000 
1000 


220^)  88 
110  71 
91  50 

m%)  5u 

9Uii\  52 
95  \  75 
109%)  88 


Mohawk  &  Malone  1st  mt.  4%  g.  bds.  ... 
National  R.R.  Mex.  pr.  In.  4^%  g.b.  '26 

Do.  1st  con.  mt.  4%  g.  1951  (See  Note) 
Nat.  Rs.,Mex.  pr.  In.  4i%  g.b.  '57  {Se-Note) 

Do.  4%  gtd.  gen.  mt.  S.F.  g.  bds.  1977 
New  Orleans  Term.  1st  mt.  4%  bds. ... 
In.Y.  &  Putnam  4%  1st  cons.  mt.  1993 


3-  9 
1-  7 
U-10 
1 

U-10 
1-  7 

U-10, 


98 


75 


Notes.— CenimZ  Prtci/lc.—A/cs  with  Southern  Pacific.  National  R'road  <5'  R'wni/s  of  Mexico.— Coupons  due 
1st  Jan.  '14  on  Nat.  Rlys.,  Me.x.  pr.  In.  4^%  g.  b.  '57,  and  Nat.  R.  R.,  Mex.  pr.  In.  4i%  g.  b.  '26,  paid  in  Syr. 
6%,  secured  gold  notes. 


*  For  Obtaining  Latest  Information  use  the  Informatlen  Ceupftn. 
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Nora 
amt. 
lOOO's 

Nom 
inal. 
amt. 

Extreiu 

tic 

Since  Dec 

e  Quota- 
ns. 

During 

NAME. 

Last 
aun. 
Div. 

Quotation, 
July  20, 

1Q1/1 

Yield 

%  P-^ 
on 
last 

om- 

of 

1902. 

1914. 

DIVIDEND   MONTHS  SHOWN   NUMERICALLY  ^5^" 

atin . 

itted. 

share 

Hst.  Lst. 

Hst.  Lst. 

1. 

div . 

$    1  S 
35,0001  1000 

!  > 

107%)  82 

87 

]  84 

_  _  

N.Y.  Cent.  &  Hud.  Riv.         cp.  g.  b.  '97 

1-  7 

3A 

84 

86 

4rW 

19,336 

1000 

I  76 

82 

76 

Do.  3^%  cp.  gd.  iVIIcii.  Cent,  coilat. 

2-  S 

Ik 

76 

80xd 

41 

90,578 

1000 

\  77 

90 

\  78 

Do.  3\%  cp.  gd.  Lake  Shore  coiiat. ... 

2-  8 

3I 

78 

88xd 

4 

*8.000 

1000 

106 

)  87 

96 

90 

Do.  30-yp.  4%  gold  debs.  1934 

5-11 

4 

93 

95 

4t^ 

3.6991  Bds. 

HO^'JIO 

116 

New  York  L.E.  &c.  7%  ens.  mort.  I920... 

3-  9 

7 

113 

116 

6tV 

50,000,  1000 

lUr% 

81 

90 

(  81 

N.Y.,  ont.  &  west,  loo-yr.  4%  g.  bds. 

3-  9 

4 

81 

85 

7,283  1000 

13S 

117 

126 

$120 

Norr.  ix.  western  gen.  mx.  6%  bds.  31 

5-11 

6 

123 

128 

42 

5,000' 

1000 

136%)117 

128i  120 

Do.  B%  imp.  and  ext.  bds.  1934 

2-  8 

g 

12  V 

127xd 

43 

W,400 

Bds. 

107^ 

90% 

100 

\  96 

Do.  1st  cons.  mort.  4%  gold  bds.  '96 

k-10 

4 

99 12 

4 

J3,GO0, 

1000 

m% 

90 

95 

91 

Do.  4%  1st  lien  &  gn.  mt.  g.b.  1944 

1-  7 

4 

91 

93 

4  A 

4.185 

1000 

m 

83% 

109 

(104 

Do.  conv.  IO-25-yr.  4%  g.  b.  1932   

6-12 

4 

106 

108 

3S 

"-'16 

L3,836| 

1000 

110 

ao5 

Do.  conv.  IO-25-yr.         g.  b.  1938  

S-  9 

4i 

106 

109 

4^ 

15,227  i  1000 

106^  i  87 

102^ 

(  98 

N.  Pacific  (Gt.  Northn.)  4%  jt.  bds.  '21 

1-  7 

4 

99 

101 

3f| 

09,153,  1000 

109% 

\9U 

101 

5  95 

Do.  prior  lien  riy.  &  Id.  grt.  g.  bds. 

Q 

4 

97 

99 

4tW 

56.000 

Bds. 

so^ 

72 

(  67 

Do.  3%  gen.  lien  rIy.  &  Id.  grt.  g.  b.... 

0 

3 

67 

69xd 

41 

17,745;  1000 

111 

^  98 

107 

;102i 

Oregon  &  California  1st  gold  bds. '27 

1-  7 

5 

104 

106 

19, 467  i  1000 

115^ 

)  99 

106 

)102 

Pennsylvania  Co.  mort.  bds.  1921   

1-  7 

°<h. 

102 

104 

4t% 

5,326 

1000 

103 

\  92 

103 

98 

Do.  Girard  Trust  Co.   certs.  1916... 

5-11 

3i 

89 

102 

4,561 

1000 

97^ 

8U 

90 

84 

Do.     do.    Ser.  '<  C  "  1942 

6-12 

3A 

86 

90 

9,552 

1000 

98%}  SI, 

90 

S  84 
(100 

Do.     do.   Ser.  "D"  !944   

6-12 

35 

86 

90 

3s 

2,584 

1000 

115^ 

{  98 

104 

Pennsylvania  R.R.  cons.  mt.  4%cp.  g.b. 

5-11 

4 

101 

104 

3^ 

36,827:  Bd3. 

103% 

)  85 

103i 

$100 

Do.  35%  gid.  conv.  bds.  1915  

6-12 

3i 

101 

103 

3| 

1,1251  1000 

112 

noo 

106 

^102 

Perkiomen  2nd  ser.  mort.  bds.  1918... 

Q 

5 

102 

105 

4| 

9,363-  1000 

111 

'  y? 

102 

)  98 

Philadelphia  &  Read.  4%  Imp.  mort.  ex. 

k-10 

4 

99 

102 

3-14- 

18,781 

Bds. 

117 

aoo 

108 

'103 

Pittsburg,  Cinn.  Ch.  &  St.  L.  4^%  mt.  bd. 

k-10 

4i 

103 

108 

4i 

99,122 

1000 

106 

)  90 

99i 

i  94 

Reading  Co.  &  Phil.&  R.  C.  &  1.  4%  g.  b.  '97 

1-  7 

4 

96 

98 

4TTr 

2,000' 

1000 

in 

95 

102 

96 

Rio  Grande  June,  lst  mort.  5%  50-yr. 

6-12 

5 

96 

100 

5 

15,200' 

1000 

lOSih 

75 

83 

;  75 

Rio  Grand  Western  1st  4%  CO-yr.  1939 

1-  7 

4 

75 

80 

5 

11,000 

Bds. 

99 

)  73 

79  V.;  73 

Rock  Is.,  Ark.  &  La.  R.  R.4^%  1st  mt.  g.bs. 

3-  9 

4s 

73 

77 

06 

38,5571  1000 

95 

I  65% 

82 

i  69 

St.  Louis  &  S.  Francisco  4%  ref.  mrt. ... 

1-  ? 

4 

71 

75 

5  A 

44,745!  Bds. 

9k 

(  35 

57 

;  35 

Do.  qen.  lien  15/20-yr.  5%  gId.  bds.  ... 

5-11 

5 

7K 
00 

40 

5,000 

1000 

1U6JU  )1'^0^ 

127 

)120^  ,S.  Louis  Bridge  1st  mort.  gold  bds.  '29 

k-10 

7 

124 

127 

5i 

20,0001 

ICOO 

101 

)  83 

89 

i  83 

S.  Louis  S.W.  4%  1st  mort.  g.b.  cts.... 

5-11 

4 

84 

88 

21,220,  Bds. 

117 

\101 

1C8 

;ioi 

St.  Paul  Minn.  &  Man.  4i%  1933  

1-  7 

4i 

103 

1C6 

4i 

.7.544,  1000 

95  , 

lb 

68 

(  80 

Sn.  Antonio  &  Aransas  Pass  ist  m.g.b. 

1—  7 

n 
t 

82 

85 

>5.D00(  Bds. 

86^\ 

69 

82i 

^5 

Seaboard  Air  Line  5%,  adj.  g.  bds.  1949 

2-  3 

76 

78xd 

53,000, 

Bds. 

S7 

75 

82 

77 

Do.   4%  rfdg.  mort.  gold  bonds.  1959 

4 

77 

79 

ft  A 

8,000i  1000 

118  < 

103 

113 

^05 

South  &  North  Alabama  5%  cons.  '36 

2-  8 

5 

1C7 

112xd 

i8,818i  1000 

100%\ 

78 

97 

(  91 

6-12 

4 

91 

_ 

93 

n,137!  Bds. 

llO^k' 

86% 

94  i 

88 

Do.   4%  20-yr.  con.  gd.  bds.  '29   

3-  9 

4 

90 

_ 

91^2 

41 

18,995|  Bds. 

95^'- 

83 

90 

I  83 

Do.S.  Frisco  Term.  4%  1st  m.  gd.bds.  .. 

k-10 

4 

83 

_ 

88 

4i%- 

22.7641  Bds. 

101 

i  85 

98 

(  92 

Stn.  Pac.  R.R.  4%  Ist  ref.  mt.  gId.  bds. 

1—7 

n 
f 

t!3 

95 

4i% 

59,143 

1000 

125 

86 

111 

;103 

1-  7 

5 

IO5I2 

_ 

108^2 

4i 

61,333' 

1000 

90 

65 

81 

76 

Do.  Dev.  &  Gen.  mt.  4%  gd.  bds.  '56... 

k-10 

4 

76 

_ 

78 

54 

7.0001 

1000 

116 

99 

106 

a  00 

Terminal  R.R.  Assn.  of  St.  L.  Istmt.  bds. 

k-10 

4i 

103 

106 

4i 

5,000! 

1000 

m 

102 

112 

;103 

Do.  1st  mort.  50-yr.  5%  gold  bds.  '44 

2-  8 

5 

105 

- 

109xd 

4rlr 

19,700| 

Bds. 

lOU 

88 

96 

\  88 

Do.  4%  gen.  mort.  gold  bds.  1953  

1-  7 

4 

88 

91 

41 

55,000 

1000 

m  { 

99% 

108 

;100 

Texas  &  Pacific  1st  mort.  bds.  2000  . 

6-12 

5 

103 

IO6I2 

4-hlr 

DO.OOO,  Bds. 

111 

96 

102 

\  98 

Union  Pac.  Ist  mort.  4%  gold  bds.  '47 

1-  7 

4 

99 

101 

3?| 

J6.738! 

Bds. 

m 

8^% 

96 

)  93 

Do.  20-year  4%  conv.  bds.  1927   

1-  7 

4 

93 

95 

4tI 

1,3231  1000 

118  ( 

U% 

107 

^102 

Vicks.,  Shreve.  &  Pac.  pr.  In.  6%  1915... 

5-11 

6 

102 

105 

5f-^ 

25,CO0;  Bds. 

107 

\100 

107 

ilOU 

Virqinian  RIy. 5%  50-year  gold  bd.l962 

5-11 

0 

102 

105 

4| 

52,102  Bds. 

8U 

uo 

88 

60 

;  45 

Wabash  1st  ref.  &  ext.  50y.  4%  gd.  bds. 

1-  7 

4 

50 

55 

7i 

3,982i  Bds. 

107 

96 

1  89 

West.  Virg.&  Pitts.  Ist  mt.  g.  b.  4%  1990 

k-10 

4 

SO 

93 

4t^ 

2,599;  1000 

95% 

)  AO 

Wisconsin,  Minnesota  &  Pac.4%50y. ... 

k-10 

4 

- 

AMERICAN 

RAILROAD  BONDS  (STERLING). 

£310 

100 

110 

SlOO 

105 

!100 

Alabama  Gr.  Sthrn.  5%  gen.  mort.  1927 

6-12 

5 

100 

103 

41 

£749 

100 

116 

\ico% 

107 

;101i 

Alab.,  N.O.,  Tex.  &  Pac.  5%  "  A  "  debs. ... 

5-11 

5 

102 

104 

413. 
^i& 

21,043  j 

100 

im 

96 

102 

^  96 

Do.   do.   "B"  red.  1940   

5-11 

5 

96 

98 

5i 

£311 

100 

102 

S3 

92 

\  87 

10 

5 

87 

90 

11,830 

Bds. 

103 

9U 

101 

(  96 

Atch.,Top.,  &  S.  Fe  Ist  rfg.  mt.4^%  1962 

4i 

97 12 

99 

£8051 

100 

lOU 

'  83 

93 

^  87 

Atlantic  leased  Ins.  tst.  4%  mt.  bds.... 

1-  7 

4 

8.9 

91 

41 

51.0^3] 

200 

10?. 

{  79 

84 

\  79 

Illinois  Central  3^%  bds.  rod.  1950  

1-  7 

3i 

81 

83 

4t% 
^10 

£500 

200 

im 

98 

93 

Do.   4%  Ist  mort.  red.  1951  

k-10 

4 

95 

98 

4tV 

£500 

200 

91% 

77 

<  72 

3-  9 

3 

72 

75 

4 

21.000! 

Bds. 

wu 

(101% 

104 

^1013 

Illin.Cent  R.R.& Chic.St.L.&  N.0.5%lst. 

6-12 

102^4 

10334 

1,2911 

100 

iou% 

98 

103 

(  98 

Kentucky  &  Ind.Ter.  RR.  ist  m.4^%g.b. 

1-  7 

4i 

99 

101 

A  7 

l,200l 

100 

105 

73 

80 

73 

Mex.  Internat.         pr.  In.  stg.  bds.  '47 

3-  9 

4i 

76 

80 

5S 

4,0001 

Bds. 

96 

)  89i 

Oregon-Wash.  R.R.  &  Nav.  4%  1st  &  r.b. 

1-  7 

4 

92 

93 

4A 

9261 

200 

87 

95i 

(  S2 
98 

Penns.  R.R.  3>^%  cons.  mt.  bds.  1945 

1-  7 

3i 

92 

94 

3| 

4.000 

107 

9k 

102i 

5-11 

4 

100^2 

102^2 

3^ 

54,999:81000 

132 

109 

115 

h09 

1-  7 

6 

110 

113 

5t% 

1.0001  Bds. 

98 

06 

76 

{  66 

S.Paul  &  Ksas.  CitySht.Line  lst4'.%q.b. 

2-  8 

4i 

70 

73 

6t% 

,6,000 

Bds. 

106    I  90% 

96i 

91 

St.  Paul,  M.&  M.  Pac.  Ext.  4%  bds.  1940 

1-  7 

4 

93I2 

95^2 

4t36 

5.4451 

102^)  90 

99 

(  93 

Union  Pac.  R.R.  4%  ist  lien  &  ref.  2008 

3-  9 

4 

96 '2 

97 12 

4^ 

For  Obtaining  Latest  information  use  the  information  Coupon. 
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FOREIGN  RAILWAYS. 


Nori. 

anit. 
lOOO's 

om- 
itted. 

~9ocr 

400 
2,000 
2,000 
2,000 
1,000 
1,000 
1,500 

600 


Nom- 
inal 
arat. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


Stk. 
100 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


106  I  ye 

60  Ik 
118  88 
130^)105% 
113   \  97 
108%  \  91 

m  1 99 

115  (101 

113  sm 


During 
1914. 
Jlst^st 
101  ')  96 
39  53 
111  101 
174  145 
108  (103 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation 
July  20, 
1914. 


Ill  (106 
111  ^102 


Aguas  BlancasRy.4-^%lst  mt.  deb.red. 
Alcoy  &  Gandia  Ry.  &  Harb.  4%  debs. 
Antofagasta  &  Bolivia  5%  pref.  ord. 

Do.   def.  ord.   

Do.    B%  cum.  pref  

Do.   4-%  perp.  debs  

Do.   4^%  debs.  red.  1940   

Do.   6%  deb.  stk.  red  

Do.   5%  (Bolivia)  debs,  red  


1-  ? 
5 
1-  7 
1711 
1-  7 
1-  7 
5-11 
5-11 
5-11 


H 
II 
6 
11 
5 
4 

5 
5 


-  99 

-  35 

-  108 

-  158 

-  106 

-  93 

-  103 

-  Ill 

-  110 


480 
298 
205 
75 


10 
Stk. 
Stk. 
100 


107  91^ 
105      67  ii 

95  85 


Hi 

102 
104 
92 


9^ 


Arauco  Co.  ord  

Do.   5%  irred.  lst  mort.  debs. 

Do.   6%  red.  2nd  debs  

Do.   6%  income  debs  


U-10 
1-  7 
1-  7 


2,125 
2,125 
1,700 
1,700 
J,  600 
2,'768 
843 
358 
290 
702 
34 
967 
500 
310 
310 
440 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


131%)  b7 
132  98 
lOSJ/i)  91 
102^1  SU 
116  llOZi 


96 
104 
98 
91 
111 


(  91 
84 
104 


Argentine  Great  Western  ord. 

Do.   6%  cum.  partic.  pref  

Do.  4%  1st  porp.  debs  

Do.   4%  irred.  2nd  debs  

Do.   5%  deb.  stk.  red  


5-11 
5-11 
1-  7 
1-  7 
U-10 


Stk. 
Stk. 

100 
Stk. 

100 
Stk. 

100 
20 
Stk. 
Stk. 
20 


9U% 

56 

61% 


70 
111 

m 

105 

105 

92    (  72 

20  6 
99%]  65%, 
89%)  58 
9%}  1% 


46 
106 
106 

94 

95 

79 

80 

12i 

89 

70 
41 


S  31 
99 

aoo 

87 

\  88 
(  72 
S  72 

83 
61 
31 


Argentine  N.E.  ord  , 

Do.    5%  "A"  deb.  stock   

Do.  "A"  debs.  red. (Bearer)   

Do.   5%  "B"  deb.  stock   

Do.  "B"  debs.  red.  (Bearer)   

Do.   5^  "C"  deb.  stock  

Do.  "  C  "  debs.  red.  (Bearer)   

Argentine  Trans.  1%  c.  pf.    (*See  Note) 

Do.   4^  "A"  debs  

Do.  4%  "B"  debs,  (formerly  6%)  .., 
Arica  and  Tacna  (shares  to  bearer) 


6-1% 
6-12 
1-  7 
1-  7 
11 
11 

1-  7 
1-  7 

7 


912  -  10 

98  -  100 

99  -  101 
85  -  87 


-  91 

-  100 

-  94 

-  86 

-  107 


31 

too 

100 
87 
88 
72 
72 
9 

85 
61 
334 


-  33 

-  102 

-  102 

-  89 

-  90 

-  75 

-  75 

-  11 

-  87 

-  64 

-  4I4 


5,767 
1,350 
1,250 
2,000 
2.450 
3,C00 


Bds. 
Stk. 
Stk. 

10 
Stk. 
Stk 


looikl  9ur^ 

9U  38 
106  S3 

lOWkl  83 
103^)  90 


97i  )  94 


91 

9i 
90 
100 


83 
Bi 
85 
93 


Armavir-Touapse  Ry.4i%  bs.  (.See  Note) 
Bahia  Bianca  &  N.W.  guar.  (.See  Note)  

Do.   4i%,  guar  

Do.   guar.  shs.  (6%  till '16;  4i%aft.)  ... 

Do.   A%  1st  debs  

Do.   4^%  2nd  debs.  


U-10 
U-10 

u-10 

u-10 
k-10 


94 


95 


84  -  86 
8I4    -  8^2 


94 


-  96 


100 
150 
1,914 
683 
293 
250 


Stk. 
3 

Bds. 
1 
1 

Stk. 


110    (  96 
10%l  6Jk 
99%)  93 

106    )  75%, 


104    ;  99 
7i  6i 
97    ;  93 

A|  i 

I  n 

106  ;100 


Barranquiiia  RIy.  &  Pier  6%  1st  dbs.  ... 

Bilbao  River  &  Cantabrian  ord  

Black  Sea-Kuban  4i%  bonds.  (*'ee  Note) 
Bolivar  ord  

Do.    6%  non-cum.  pref  

Do.    6%  debs  


220 
82 
100 
200 
350 
.?  32000 
84,998 
§15002 
3,835 
2,000 


10,000 
1,200 
1,000 
2,925 
2,075 
7,943 
2,000 


700 
600 
23,500 
3,000 
8,000 
13,206 
1,000 
1.540 


20 
100 
100 

Stk. 

Stk. 

Stk. 

Stk. 

$100 

Bds. 

Bds. 


108 
lOU 
103 
101  I 
121%) 
130%,  ( 
10U%,) 
96  \ 
99%<, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


100 
100 
stk. 

10 
stk. 
stk. 
1 

stk. 


13,748 
3,600 
300 
2,552 
6J22_ 
28,187 
812 
8.955 
13,398 
136 
125 


1.147 


stk. 
10 
10 
10 


tU3^  i  5U 

m%\  89 

111  72 
107%  \  91 
109  93 
lOS^l  93 
107 %i\  96 


100  (  8U 
96  87 

1US%\109% 
I2rsl  to^ 

lS3%)l0'j 

115^1  91 

^  % 

105    )  91 


luz'kwjik 
n*k\  10 
'^s%<  9% 

11%!)  9fe 


stk.  \110  )  91 
3tkr 
stk. 
Stk. 
Stk. 
Stk. 


74i  ;  60 

102  (  96 
97  )  S8 
97  )  91 

103  '(  97 
103  <  96 
105  99 


92  )  86 
94  87 
118  ^110 

111  ^  lOi 

116  (109 
97i  93 
i  i? 
98   \  91 


pref. 


Brazil  Gt.  Southern  7%  cum. 

Do.   6%  stg.  debs  

Do.   6%  stg.  debs.  1893  

Do.   6%  perm,  debs  

Brazil  North-Eastern  6%  1st  debs. 
Brazil,  common   

Do.   6%  non.-cum.  pref  , 

Do,   6^cum.  prefd,  

Do.   4i%  1st  mt.  60-yr.  g.  bds  

Do.   5%i  conv.  deb.  SI922   


Buenos  Ayres  &  Pacific  ord.  .. 

Do.   B%  1st  pref.  cum.  , 

Do.   5%  2nd  pref.  non-cum.  ., 

Do.  4%  1st  debs,  perp  

Do.   4^%  2nd  debs,  red  

Do.  4|%  cons.  deb.  stk.  red. 
Do,   5%  (1912)  debs,  red.  


B.Ayres  Cent.  4^%  1st  m.  dbS.  1917-60  ... 

Do.   6%  2nd.  debs.  

Buenos  Ayres  Great  Southerr.  ord.  ... 

Do.   4%  Ext.  shares  1914  

Do.   6%  pref.  non-cum  

Do.  45fe  debs  

Buenos  Ayres  Midland  pref.  non-cm 

Do.   4%  deb.  Stk  


119  /llO 

m  lOi 
lu  101 
lOi  93 

98    \  91 


10 
10 
Stk. 


120%  \ 

m%\ 

105  %i\ 
109%\ 

97  <) 

10%\ 

111 


71%, 
SO 
97 
90 
78 
92 
S% 
8Jk 


106i 
102 
103 
96 
82 
97 
7i 
9i 
103 


)101i 
95 
97 
90 
(  78 
{  92 
5i 
8i 
96 


Buenos  Ayres  Western  ord. 

Do.   4%  ext.  shrs.  1915  

Do.   6%  pref.  non-cum.  

Do.  4^%  pref.  non-cum  

Do.   4%  debs  


Central  Argentine  cons,  ord  

Do.  def  

Do.  4i%  pref.  (non-cum.)   

Do.  4%  deb.  red.  1979   

Do.  3i%  Central  deb.  red.  1979  

Central  of  Chubut  Co.  8%  deb  

Central    Uruguay  East.  Exten.  ord... 

Do.  6%  pref.  non-cum.  

Do.  perm.  S%  debs  


1-  7 
3-  9 

2-  11 
11 

U-10 


3-9  6 


99      -  101 

638     -  6^8 

94      -  95 

3a   -  I2 

2I32  -  25^2 

100      -  102 


Q 
Q 

1-  7 

2-  8 


11 

2-  8 
5-11 


6-12 
1-  7 
1-  7 


Nil 
6 
6 
6 
6 

Nil 
6 
6 

f 


64 


-  7 

-  85 

-  70 

-  60 

-  70 

-  25 

-  40 

-  43 

-  70 

-  66 


60 
98 
90 
91 
100 
96 
99 


62 
100 

92 

93 
102 

98 
101 


1-  7 
U-10 
U-10 
U-10 
U-10 
1-  7 
1-  7 
1-  7 


H  I  87 
5 


110 

IOI2 
110 

93 

253 

91 


90 
112 

11 
112 


93 


U-10 
U-10 
u-10 

u-10 

1-  7 


U-10 
10 

u-10 

1-  7 
1-  7 

U-10 
U-10 
1-  7 


111 
10% 
1034 
934 
92 


113 

1058 

11 14 
lOU 
94 


102 


78 
92 
5U 

96 


103 

98 
100 

95 

80 

94 
534 

834 


Notes.-  Arq.  Transandivic.— Arrears  of  Prct.  div.  amount  to  £230,000.    Amiavir-Tonapse ;  Black  Sea-Kuban. 

—Int.  and  principal  guar,  by  Russian  Govt.  Enhin  Bianca  d:  N.  If.— Int.  4%  till  1  July,  17;_4i^_»fter_ 
B^MHwa  *  For  Obtaining  Latest  Information  use  the  Information  Coupon.  awMMH 


FOREIGN  RAILWAYS 
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Nom- 
inal 
i  amt. 

I  °^ 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


,000^ 
6271 

2,000' 
500 

1,100 
970 
250 
000 1 


£10 
Stk. 
Stk. 

10 
Stk. 
100 
Stk. 
Bds. 


9 

109 

m 

12 
lUl 

93 
107 
101^ 


54 

119 
72 
96% 
91 


27«i 
539 
668 
750 
7591 
427! 


100 


1 

100 

Bds. 


68 


65 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


!  5i 
i  95 
:  80 

)  91 
■122 
86  81 
103  99 
98   (  91 


ICl 
100 
lU 

126 


80  ) 


;  26 

5  65 


Central  Uruguay  North'n  Ext.  ord. 

Do.  perm.  5%  debs  

Cent.  Uruguay  of  Montevideo  ord. 

Do.  5i%  pref.  non-cum,   

Do.  perm.  e%  debs  

Do.  ^%  Wst.  Ext.  debs.  red.  I960  ... 

Do.  6^  2nd  debs  

Chilian  Northern  5%  ist  mt.  {See  Note) 


u-10 

1-  7 
U-10 
k-10 
U-10 
1,-10 
1-  7 
1-  7 


Chilian  Transandine  5%  dbs.  ser.  "A" 
Do.  do.  ser.  "B" 

Do.  do.  ser.  «*C" 

Co'oinbia  Rys.  &  Navigation  

Do.   5%  riy.  debs  {See  Note) 

Do.    6%  navigation  debs  


1-  7 
1-  7 
1-  7 


3-  9 
1-  7 


158 
180 
612 


Bds. 


Stk. 


Stk. 
Stk. 


Stk. 
Stk. 


9U 


83 


55 
7U%! 

62 


5U%i  S7 
S9  )  S9 
89  I  78 
81  69% 
6hMi)  1*9 
88  \  79^ 
8?^]  76 


6^ 

88 

83i 


i  37 
)  33 
;  78 
I  70 
58 
83i 
76 


Colomioian  Nat.  6%  Cus.  gu.  bds.  19491  ^- 

Do.  6%  (1908)  Customs  gd.  bds  \  1- 

Colombian  Northern  5^  debs   6-11 

Cie  CheminsdeFerdeSta.Fe3^ob8     |  1-  ? 


Cordoba  Central  ord.  inc  

Do.  do.  1917  Scrip. 

Do.  5%  cum.  Ist  pref.  inc  

Do.  5%  2nd  pref.  inc  

Do.  do.  1916  Scrip. 

Do.  4%  1st  deb  

Do.  4^%  2nd  deb  


.1  5-11 

•I  - 
5-11 
5-11 

U-10 
1-  7 


1,800 
U8 
160 
655 
600 


350 
341 
120 
910 
455 


Stk 


...  \108  96 
100  \105  96 
100  1109%)  98 
100  'l05  7S 


Stk. 

1000 

1000 
10 
10 
100 

Stk. 


106  UO 
108  9U 
10t%  96 

ml  8% 

110  9k 
10S%\  97 


10 
Stk. 
10 
10 
100 


7k\ 
103 
15%) 
13%\ 

m  i 


1% 

8U 

90 


Stk. 
Stk. 
Stk. 
Stk. 

Stk. 


( 


no 

8t 

99%(  83 
107  1  9U 
97^5  92 


106 
106 
101 

61 

m 

101 
103 


(  99 
101 
(  97 
51 
9i 
97 
i  97 


U 
102 

83 

9 
99 


5 
97 

n 

71 
94 


1,610 
183 

690 
163 
720 


100 
20 
Stk. 
Stk. 
Stk. 


10 
10 
Stk. 
100 
1000 
1000 


101  ; 

65  < 

so^^ 

105 
72 


WHrl  7% 
13%)  10 
139  \ll0% 
97  81 
9k  97 
98%]  76% 


Bds. 
Stk. 
SlOO 
8100 
Bds. 


Il0%\lti3 
110  (103 
S3  \  Ik 
7iik  \  ^0 
87   i  72 


65 
22i 
103 
68^ 


lOi 
12 
128 
88 
60i 
90 


;  10 
124 
81 
51 


Costa  Rica  ord.   , 

Do.  5%  prior  mort.  debs.  red.  1933 
Do.  5%  do.(2nd  Series)l905  to  1941 

Do.  e%  Ist  debs.  red.  1916   

Do.  6%  2nd  debs.  red.  1916   


Cuba  Railroad  pref.  6%,  non-cum. 
Do.  Ist  mt.  5%  50-yr.  gid.  bds.  ., 
Do.    Imp.  &  Equip.  6%  50-yr.  g.  b. 

Cuban  Central  ord  

Do.  5i%  cum.  pref  , 

Do.  4i%  mort.  debs  

Do.  5%  deb.  red  


Dorada  Extension  ord  

Do.       6%  Ist  mort.  debs.  red.  ... 
Egyptian  Delta  Lgt.  5X%cm,  pf.  {See  Note) 

Do.   Warrants  to  Bearer   

Do.   5%  debs  


Entre  Rios  Railways  ord  , 

Do.    5%  cum.  Ist  pref  

Do.   4^  non-cum.  2nd  pref. 

Do.   4=&  debs  

Do.   B%  debs  

Do.   5%  Consol.  deb.  red  


Grand  Russian  4%  Nicolas  Rly.{S' eNnte) 
Gt.  North  Cen.Colombia6%lst  mt.bds 

Gt.  Southern  of  Spain  ord  

Do.  e%  Ist  mt.  deb  '„ 

Do.  income  deb  


Great  West,  of  Brazil  Railway  ord 

Do.  6%  pref.  non-cum.  

Do.  6%  perm,  debs  

Do.  4%  debs  

Guayaquil  &  Quito  5^  Istmt.gd.  ...(Note) 
Do.    6^  pr.  lien  mort.  gd.  bds.  .. 


'J6%(  k5 
75%  \  25% 
99%}  6S 
100%)  78 
128    >  57 


109  a04  Havana  Terminal  R.R.  6% mt.  debs. 

109  ;i03       Do.   5%  deb.  Stk.  red. 

22  16  International  of  Cent.  Americacom. 

70  60       Do.   5%  cum.  prefd  

84  )  72       Do.   5%1stmt.  60-yr.  gId.  bds. 


62 
48 
79 
84 
102 


80 


Bds. 

10 
Stk. 
20 


74    <  tiO 

08%)  93% 
102  88 

10%l  k 
102    )  85 

2k%\  20 


66 
96i 
96 
101 
100 
22i 


60 
93i 
89 
9 
93 
20 


Interoceanic  of  Mex.  0%  ist  pref. 

Do.  4%  2nd  pref  

Do.   4%  debs  

Do.  4i%  2nd  debs.   

Do.    7%  «»B  "  debs.  


7 

3-  9 

3-  9 
1-  7 
3-  0 


2-  8 
1-  7 
5-11 
10 

k-10 


1-  7 
1-  7 

6-lS 
6-12 
k-10, 


10 

5-11 

5-  11 
k-10 

6-  1 
S-  9 


Last 
ann 
Div. 
% 


2i 


1 

7-12 


5-11 
5-11 


1-  7 
1-  7 
1-  7 


Q 

5-11 


11 

12 

3-  9 
5-12 

5-12\ 


Italian  3^  Railway  bds  {See  Note). 
Kahetian  4i%,  bds.  1912  {See  Note)  .... 

Kansai  4i%  Ist  deb.  {See  Note)  

La  Guaira  &  Caracas  shares  

Do.   5%  deb.  stk.  red.  I9*«2   

Lem.-Czer.-Jassy  guar.  5^   


I-  7 
3-  9 
6-12 
k-12 
3-  9 
5-11 


4 

5 

Nil 


Quotation, 
July  20, 
1914. 


512 
97 
80 

122 
83 
99 
91 


-  6 

-  99 

-  82 

-  IOI4 

-  124 

-  85 

-  101 

-  93 


68 


-  72 

68      -  72 

68      -  72 

I16  -  Is 

28      -  32 

65      -  69 


62 


-  91 

-  92 

-  84 

-  6i 


99 


-  42 

-  101 

-  101 

-  100 

-  101 


102 
103 
98 

5^4 

99 
98 


104 
105 
100 
6I4 

to 

101 

100 


5 

97 
7h 
Ih 

97 


99 
8xd 
8U 

S9  

44 
77 
59 
85 
97 
95 


-  .SO 

-  18 

-  101 

-  57 


8I2 
11 
127 
83 
53 
90 


-  106 
-105 

-  18 

-  64 

-  74 

-  50 

-  40 

-  72 

-  83 

-  93 


■Chilian  Northern.— Int.  and  Sinking  Fund  guar,  by  Chilian  Govt. 


64 
95 
91 
912 
95 
21 


i"r'r/.^r.^n^"p^f^Pv?"       P^id  £1  in 'cash°and"£l  lVs7by\^deKlnt.  w^Vra^t'"'!?^^^^^^  D^aU^U- 
Arrears  on  Pref.  shares  paid  by  coupon.  Debs.  5%  as  from  1  Apr.  1914 :  formerly  4y    Grand  RiL^^ian - 
lUliln^Oo^t^'^luiS^^^t^^^                  i  Q««o.^Guar.  by  GSvt..of  eVv^^I^.  ' itall^T-^^^^ 
"Taken^TlrbyjJpSs^^^^                 iiTa/ieitan-Int.  and  principal  guar,  by  Russian  Govt.  Kansai 
*  For  Obtaining  Latest  Information  use  the  Information  Coupf^.   
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FORES GIM  RMUNiiYS-Contd. 


Nom.  i  Nom- 
amt.  I  inal 

lOOO's  amt. 
om-  of 

itted.  share 


Extreme  Quota- 
tious. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  liSt. 


NAME. 


DIVIDEND   MONTHS   SHOWN  NUMERICALLY 


5,691  Stk. 

284;  10 

4,4951  Stk. 

1,000'  100 

625  1 

1,250  100 

400  10 

61 !  Stk. 


1,000 
1,600 
2,996 
2,000 
2,000 
1,880 
600 
400 


2,255 
2,554 
1,012 
2,000 
491 


Bds. 
Bds. 
Bds. 
Stk. 
Bds. 
Bds. 
Stk. 
100 


Stk. 
Stk. 
Stk. 
Stk. 
100 


Stk. 
Stk. 
$100 
100 
Bds. 
Stk. 
Stk. 
Stk. 
Stk. 


2,500: 
2,690 
146, 
1,480 
170 
170 
501 


2.647 

3, 

1,550 
994 
300 

1,958 

1,401 


100^'.  Sl^ 

10/,^)  so 


111%)  so 

97  6U 
U9  5 

90^)  65 

•^3^\  86 
hi  5 

98  51 
lOU   )  85 


93  90 


Leopoldina  Rly.  ord  

Do.   6^%  pref.  non-cum  

Do.   4.%  deb.  stk.  red  

Do.   5%  terminable  debs  ,  1923  

Leopoldina  Terminal  Co.  shares  

Do.  5%  Istdb.  rd.(gtd.  by  Leo.  Ry.  Co.) 
Lima  Railways  Co.  shares  

Do.   BJo  deb.  stk.  red.  


Madeira-Mamore  e%  60-yr.  1st  m.  bds. 

Do.   5^%  60-yr,  lst  mt.  bds.  red  

Manila  R.  R.  lst  mt.  4%  g.  bds  

Manila  Rly.  5%  pref.  non-cum  

Do.   4%  "A"  dobs  

Do.   4%  "B"  debs  

Do.   5%  deb.  stk.  red.  

Mexican  Eastern  5%  debs,  red.  1984.. 


3- 
1 

1-  7 
6 

1-  7 

6-12 
k-10 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


55 
10 
85 
99 

99 

2^2 


-  57 

-  lOU 

-  87 

-  101 

-  l2 

-  101 

-  234 


k-10 
U-10 

5-  11 
7 

1-  7 
h-  9 

6-  n 

6-12 


354  \  31 
115i  )  99 
69   I  61 

125  aio 

90   S  80 


92  )  87 

25  22 

86  )  75 

100  5  93 


Mexican  Rly.  ord.  otk  

Do.   8%  1st  pref.  non-cum  

Do.   6%  2nd  pref.  non-cum  

Do.   6^  perp.  deb.  stk  

Do.   4.V%  2nd  debs,  red  

Mexican  Southern  ord.  stk  

Do.   4%  1st  mort.  debs,  red  

Mexico  North-Westorn,  common  ,. 

Do.   6%  15-yr.  prior  lien  bds.   

Do.   5%  lst  mt.  gid.  bds  

Midland  Uruguay  Extn.  5%  deb.  red. 
Midland  Uruguay  ord.   

Do.   6%  deb.  stk  

Do.   5%  prior  lien  deb,  red  


m^')  yi 

101  67 
100  S7% 
17    >  5& 
l^^l  5% 

6  T% 

lOS    )  9S 


15 


IZh  ^  12 
13i  122 
21  (  15 
47  41 
21  17 
104  (  97 
97   )  92 


Mogyana  R.  &  Navig.  1st  m.  5^  St.  bds 
Moscow-Windau-Rybinsk  4%bd8.  g. .. 
Nassjd-Oskarshamn  New 4%  1st  debs 
Nitrate  Railways  ord  

Do.    pref.  conv.  ord  

Do.   def.  do  

Do.   5%  1st  mort.  bonds   


5-11 
5-11 
5-11 
1-  7 
k-lO 


3-  S 
2-  8 


3-  9 
S-  9 
5-11 


5-11 

2-  8 


34 '2    -  i5h 

-  mh 

66  -  68 
114  -  119 
81      -  86 


5 
4 
Nil 
6 
5 
5 

Nil 
5 
5 


5-11 
1-  7 
1-  7 
U-11 
U-11 
U 

1-  7 


-  61 

-  62 

-  78 

-  33 

-  76xd 

-  69 

-  92 

-  93 


-  94 

-  87 

-  96 

-  14^2 

-  1112 

-  312 

-  106 


North-East.  of  Uruguay  ord.   

Do.    7':^  pref.  non  cum  

North-Western  of  Uruguay  ord. 

Do.   B%  1st  pref.  stk.  non-cum. 

Do.   B%  2nd  pref.  stk.  non-cum. 

Do.   6%  debs.  1882  perp  

Do.   e%  2r,d  deb.  1894  red-  


(  15 


17i  <  153 
92  88 
90  {  88 
20i  )  17i 
23i  21i 
92  i  84 
104   \  99 


Northern  of  France  3^  oblig.  red.... 
Ottoman  of  Anatolia  4^%  deb.  Ser.  I 

Do.  4i%Ser.  11,  or  Es.-Ch.-Kon.  Ext. 
Ottoman  Rly.  Smyrna-Aidin  ord  

Do.   6%  cum.  pref  

Do.   4%  1st  debs,  red  

Do.   55^,  2nd  debs,  red  


100  \  79 

96  87 

6  1% 

105  89 

73%\  m 


20 

Bds. 

Bds. 

Bds. 
20 
10 

Bds. 

Stk. 


18%)  m. 

95  63 
103%)  83 
68   }  US 


5  84 


U-10 
k-10 

11 
11 

6-12 
6-12 


1-  7 
k-10 
k-10 
k-10 
5-11 
1-  7 
1-  7 


Ottoman  Smyrna  &  Cassaba  4%  bds. .. 
Pacific  of  Colombia  5%  5-yr.  stg.  bds... 
Paraguay  Central  ord  

Do.    6%  prior  lion  deb.  red  

Do.    5%  deb.  stk.  red  


Paris,  Lyons  &  Mcditrn.  3%  debs.  

Philippine  Rly.  4%  30-yr.  gId.  bds  

Piraeus,  Athens  Pelo.4i%  1st  m.  b.red 

Do.   3%  bds.  red.  

Porto  Alegre  &  N.  Hambg.  7%  n.  cm.  pf 
Puerto  Cabello  &  Valencia  shares 

Do.   5%  1st  charge  coup,  bds  

Do.   5%  2nd  charge  debs  


2-  8 


k-11 
1-  7 

5-10 


4 

5 

Nil 
6 

Nil 


12 

1234 

15 

41 

17 

97 

92 


1212 

I3I4 

18 

43 

20 

99 

95 


16'2 

88 
83 
\7h 
2\h 
86 
100 


-  I712 

-  90 

-  90 

-  I8I2 

-  22 12 

-  88 
102 


79  -  81 

9!  -  93 

4I2  -  5 

S5  -  97xd 

34  -  37 


1-  7 
k-10 
1-  7 

5 

1-  7 

5 


3 
4 

4i 
3 

Nil 

5 
5 


95   )  90    Quarahim  Intnl.  Bridge  5%  1st.  deb. 

13i  \  113  Royal  Sardinian  Rly.  ord  

13i    113      Do.    5%  pref.  participating   

13i  )  12       Do.   Obs.  ser.  "  A  "   {See  Note)   

13i  >  12   I    Do.   ser.  "B  "   


5^ 
9% 

10k  \  83 
95%(  k5 

98    )  93 


1% 


370  \157% 
126  \105% 
13rj%\ll0 
128%)103 
110  93 
103   i  92 


Salvador  Rly.  ord  

Do.   6%  pref.  non-cum  

Do.   5%  prior  lien  debs  

Do.   5%  mort.  debs  

Do.   Terminal  5i%  bds.  red. 


San  Paulo  (Brazil)  ord.  stk  

Do.   5%  non-cum.  pref.  stk  

Do.   perm.  5\%  deb.  stk   

Do.   do.  5%  do  

Do.   do.  4%  do  

Santa  Marta  Rly.  6%  debs,  red.  I950. 


1-  7 
1-  7 
k-10 
1-  7 


12 

12 
3-  9 
2-  8 


I5I2 
6H 
89 
60 

^2 
234 

84 
78 


I6I2 

73 

91 

62xd 
1 

314 
86 


91  -  94 

1134  -  1234 

1134  -  1234 

I2I4  -  13U 

12  -  13 


3 

5I4 
98 
78 
96 


3I2 
534 
100 


k-10 
k-10 
1-  7 
1-  7 
1-  7 
1-  7 


242 

-  108 

-  114 

-  105 

-  95 

-  97 


NOTES.— jBoj/aJ-SordijwaM.— Coupons  on  obligations  are  of  4s.  6d.  each  "net  of  Italian  taxes. 
^^^^^  41  For  Obtaining  Latest  information  use  tha  Enformatlon  Ctupon.  m^mmt 
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Nora, 
amt. 

lOOO's 

om- 

tted. 


Nom- 
inal 
amt. 
of 

share 


3,17b 
14,564 
62,037 
13,643 

29,828, 


Bds. 
20 
20 
20 
20 


Extreme  Quota- 
tions. 


Since  uec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


92^  66 


81  {  66 
6  2i 
101  91 
lOi  91 
13   }  I2i 


6,000  Bd8. 

6,000:  Bds. 
900  100 
3241  Stk. 


900 
242 
1,845 
3,  ' 


0 

100 
Bds. 
Bds. 


8251  Bd 


5,836 
2.281 
380 
1.426| 
2,681 
736 
544 
939 
101 
~12^ 
317 
185 
250 
449 
156 
134 
?7,000 
375 
997 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

Stk. 
19ii 
Var. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Sorocabana        lst  debs,  red  

South  Austrian  RIy  

Do.  3^  obs.  red.    (See  Note)   

Do.  ser.  X  issued  1871  red  

South  Italian  3%  obs   (See Note) 


m>  3% 

lOS    \  9U 
95^i  75% 

WO-a )  93^ 
99    I  66 


Sth.  IManchurian  5%  ster.  g.  bds.   

Do.   4^%  ster  

South.  San  Paulo  5%  1st  debs.  red. 
Swedish  Central  4-%  perp.  deb.  stk. 


1-  7 

k-10 
U-10 


21-  S 
1-  7 
^-  8 
3-  9 


Last 
ann 
Div. 

v.. 


4i 
Nil 

3 

3 

3 


Taltal  RIy.  opd  i  /,-io 

Do,  1st  charge  debs,  red   1-  7 

Trans-African  5%  1st  mt.  bds.    1-  7 

Troitzk  bds.  (Guar,  by  Russ.  Gov.)  1,-10 
Unit.  R.  R.  of  Yucatan  5%  1st  mt.  red.    (  4-70 


1 

2C 
Stk. 
lOO 
Stk. 
10 
10 
1000 
10 
100 


394 

673 
1,000 
24 

590 

180i 
1,8831  20 


100 
stk. 
Bds. 

10 
stk. 


91^)  IH 
9-jiU  \  7S 

lem  9\i 

115  93 
98  91 
9^}  2% 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


U.  of  Hav.  &  Reg.  Wareh.  ord.   (See  Note) 

Do.   B%  cum.  pref.   

B%  "A"  Irred.  debs  

5%  cons.  Irred.  debs  

5%  irred.  deb.  stK.  (I9061   

4%  debs,  red  

4%  deb.  stk.red  

4i5&  debs, 


RIys.  of  Havana  5%  Loan  of  I890 


U-lu 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


Quotation 
July  20, 
1914. 


71  -  73 

2\  - 

938  -  9^8 

9^8  -  9^8 

\2h  -  13 


Yields 
%pa 
on 
last 
ann. 
div. 


61% 
Nil 

6^ 
■^1 


99  -  100 

87 12  -  88 '2 

73  -  76 

92  -  94 


6h  - 

99  -  101 

78  -  83 

94  -  95 

86  -  89 


79 
94 
109 
103 
[03 
86 
86 
90 


74 

55 
32 
<,  58 
)  68 
28 
68 
8i 
81 


87 
89 
105 
12 
98 
97 

u 


Uruguay  East  Coast   

Do.       S%  1st  mt.  gd.  bds.   

Do.       4%  deb.  stk.  red  

Uruguay  Northn.7%  prefd.8tk.(cum.). 

Do.   perp.  debs  

Venezuela  Central  6%  1st  debs  

Do.  Q%  2nd  debs  

Vera  Cruz  &  isthmus  4^%  1st  mt.  

Vera  Cruz  (Mexico)  6%  cum.  pref.  . 
jVera  Cruz  Terminal  44%  debs.red.  . 


U-10 

11 

1-  7 
h-10 

1-  7 
k-10 
1-  7 


(  ^2 
5  83 
?101 
j  Hi 
93 
92 
(  63 


Valla  Maria  &  Rufino  guar.  (See  Note)  , 
Do.   A%  1st  deb.  stk.  perp,   

W.  of  B.  Ayres  S%  mt.  bds.  red.  1925 . 

Western  RIy.  of  Havana   

Do.   4^^%  deb.  stk.  red  

Wolmar  4Jr%  bds.  guar,  by  Livonia  Ct-. 

Zafra  &  Huelva  Z%  bds.  red  


Nil 
5 
4 

2 

95/4 
6 

H 
6 


-  81 

-  96 

-  Ill 

-  1C5 

-  105 


92 
101 


l8 

74 
55 
33 
58 
71 
30 
68 
8U 
87 


77 
57 
35 
60 
75 
34 
72 

834 

89xd 


5 

5tV 
H 


6,% 
5,% 

H 
H 

I' 


U-10 
1-  7 
1-  7 

5-  11 
U-10 

6-  13 
U 


Nil 
f 

ii 

5t^ 


31 

4 

5 

7 

4i 

8/1 


82 
83 
101 

96* 

92 

634 


-  84 

-  P5 

-  103 

-  ss" 

-  94 

-  7U 


45 

4t% 

4jf 


1,200 

1,250 
2,350 
4.220 
793 


BANKS  AND  DISCOUNT  COMPANIES. 

S^nuf  ®  shareholders  are  liable  in  connection  with  the  note  issue  are  marked  thus  * 
5^^^  '  H  "®  "l"'^"'       ''}"'^^  shareholders  are  said  not  to  be  liable,  are  n.arked  thus  t 

Banks  which  do  not  i&sue  note%  are  marked  thus  t  "■••'-^u  tnus  1 


2,000 
1.50C 
3.300 


2P500 
302,90 
52.800 
500 
■>37500 


2.000 
1,000 

870 
.1,300 

125 
2,500 
1,000 
1.000 


Bd8. 


240k 
15 
10 


10^ 

96%: 

96%' 


76 
79 
93 


6i 

6i 

8i 
83i 
86i  I  80 
98  94 


54 
4i 
7i 
78 


15^ 
lb 

m 


10% 


15 
13 

8? 


13i 

Hi 

11 


African  Banking  Corp.,  £5  pd.f 
Agricultural  of  Egypt  ord.J  .. 

Do.   4%  cum.  pref.  (bearer)  .. 

Do.  bds  

Do.         stg.  bds.  guar  

Agric.  Prop.  Norway  4%  bds.I 


I-  7 
U 

1-  7 
U-10 
U-10 
1-  7 


£P10 
8100 
Bds. 
5 


25  17 
99  76 


Anglo-Austrian  Bankt   

Anglo-Egyptian  Bk.,  £5  pd.J 
Anglo-Sth.American,  £5  pd.J 


U 

6-12 
U-10 


CVr.lOO    5%>  1% 


2-  8 


stk. 


22   i  17  Banco  del  Peru  y  Londres; 

16i  S  12^  Banco  Espanol  del  R.  Plata!  ...I  1- 

85  )  78  Banco  Hip.  de  Mex.  5%  mt.  bits.!...  i-  7 

I  <    )!,  Bank  of  Abyssinia,  £1  5s.  pd.* 

)  13  Bank  of  Athens!  


300 
1.325 
2.123 
1.800 
7.200 

625 
1,875 


8601 
1,200 
2,000 
1,250 


150 
10 
4 
16 

m 
m 


10 

5 

20 

stk. 


kS3  \3!^ 

9%)  3% 
1U%\  91', 
13%)  9% 

5fk>  3% 


9i 
430 
5 
92 
14i 
103 


7i 
'402 
4 

H 

m 


Bank  of  Australasia]:   

Bank  of  British  N.Amepioaf  .. 
Bank  of  Brit.  W.  Africa,  £4  pd.T 

Bank  of  L'vpl,  £2  iOs.  pd.f   

Bank  of  Mauritius^   

Bank  of  Now  South  Walest 
Bank  of  N.Zealand,  £3^  pd.f 
Do.   4%  guar,  stock  rod.  1914 


4t^)  35 


11%\  7% 
U 

S^^l  9% 

5 IS  \m 


Bank  of  Roumania!   

Bank  of  Scotland,  £IOO  pd.  *' 
Bank  of  Victoria,  £5  paldt 
Barclay  &  Co.,  "A"  sharest 

Do.     "B"  £4  paid  

Belf'st  Bkg.  Co.,  £2  IOs.  pd.* 
Do*   new  shs.,  £2  IPs,  pd. 


Bradford  District,  £4  pd.  T 
British  Bk.  for  Foreign  Trade! 
Brit.  Bk.  of  S.  Amer.,  £lO  pd.* 
British  Linen  Bank*  .. 


12 
12 
5 

Nil 
7 


518 
4 '8 

712 
79 
82 
94 


5% 

5l8 

8 
81 
84 
96 


£1312  - 
12 


1412 

12^2 

81? 


£17 

£12^2  - 

78  - 

l8  - 

£134  - 


19 

13'-2 

83 

38 

2I4 


U 
51 
5 

h% 
4,% 
4,^ 


Feb. 
June 


53 
6 

7tV 


June 
Dec. 
Nov, 


6t% 


Nil 


THIS  ISSUE 

Nov. 
Oct. 


U-10 
u-10 
6-12 
1-  7 
3-  7 

6-m 
6-12 
5-11 


5-10 
u-10 

2-  8 
2-  8 
2-  8 
2-  8 
2-  8 


17 

8 

9^ 
15 
10 
10 
15 

4 


8i 
20 

6 
10 
18} 
20 

8 


3-  9 
3-  9 


124 
77I2 
7 

7»4 

1334 
43 
IOI4 
99 


-  126 

-  79 '2 

-  7I2 

-  75l6 

-  1434 

-  44 

-  1034 

-  100 


8I4 
424»2 
412 

918 

13?4 

9916 

3^8 


-  8^ 

-  428^2 

-  5 

-  9% 

-  1434 

-  10316 

-  418 


10% 
4 

24I2 
417 


-  1034 

-  4J2 

-  25I2 
421 


5i 

&I 
4t% 
41 
4 


June 
April 

THIS  ISSUE 

Aug.  '13 
April 
Feb. 
Oct. 


H 

4| 

6^- 
6- 
H 


May 
May 
April 
Oct. 

Nov. 


Mar. 
July 
May 
April 


NOTB3.— Sottift  Austrian.— Int.  on  obligations  is  subject  to  half-yearly Counon  tax  of  1  frano    <fm/y/»  a/o/v/,« — 


*  For  Obtaining  Latest  information  ute  the  Information  Coupon. 
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BANKS  &  DISCOUNT  COMPANIES-^  o'^^^ 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Het.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div, 


Quotation, 
July  20, 
1914. 


Yield 

on 
last 
ann. 
dlv. 


For 
Last 
Repoii 

see 
Reviev) 

of 


^lOOOO 
8,750; 
1,200 
5,000 
2,000 

600 
6,000 

259 
2,117 


«5    5  14% 

5ik }  S7/6 


Canad.  Bk  .of  Com.,  $60  ilab.t 
Cap.  &  Counties  Bk.,  £lO  pol4 
Char.  Bk.  India,  Aus.  &  Chinat... 

ClydoscCale  £,lO  pd.'^  

Colonial,  £,6  pd.f  

Commercial  of  London£5paid.I 

Com'l.  of  Scotland,  £20  pd."*^  

Com'l  of  Spanish-America  "A" 
Com.  of  Australia  4-%  pi*ef  


Q 

I-  7 
3-  9 
S-  8 
U-10 

1-  7 


12 
16 
17 

15 
6 

Nil 
20 


-83 


£2012 
31 
65 
32U 

5^8 

2 

75^2 

'6 

7 


21^2 

32xd 
67 

3234 
6l8 

3 

7612 
1 

7I4 


5r'ff 
4t% 
bi 
Nil 

5i 

6 

4J< 


April  ' 

Oct. 

May 

Mar. 

May 
Julv'13 

Feb. 


April 
May 
May 
Nov. 


3381  25 
1,000  10 
1.078  25 


Delhi  &  London^   

Eastern,  £4  pd.J  

Eng.  Scot.  &  Aust.,  £12  IPs,  pd. 


11 


4001  20 
2,000  20 
815.000  $125 
648!  6i 


14   IHallfax  Commercial,  £10  pd. 

5i   Hibernian,  £5  pd.J   

79i  Hong  Kong  &  Shanghai  *  

6|  I  imperial  of  Perslat   


10.0001  20 
Y7,500  50y 
1,000  Bds. 
486  5 


106  < 


177251  20 

975  6 

26,304  50 

2,500|  20 


1,5001  20 

600  10 

2,000  10 

3.000  26 


2,5001  10 

20,874  12 

14,000  20 

19,8001  100 


12^  llmperial  Ottoman,  £IO  pd.f 
5|  Industrial  Bank  of  Japant  . 

Q2      Do.   5%  stig.  bds.  red  

?§  [Ionian  Bankt  


1-  7 

2-  s 

2- 

6-n 


8 
6 

85/- 
10/- 


6-12\ 

u-io\ 


35   ILancashire  &  York.,  £IO  pd.Ij 

6    Land  Bank  of  Egypt  ord.*   

2Si  Lloyds  Bank,  £8  pd.t  I 

29i  |Lond.&Brazil.,£IO  pd.t  ' 


1-  7\  17 
6-12  8 

2-  8  184 
U-10]  20 


m  I  Lend.  &  Hanseatib,  £10  pd.J  

10|  Lond.  &  L'pool  of  Com.XiSee  Note) 

19    Lond.  &  Prov.  Bk.,  £6  pd.|  

48   |Lonc!.& R.Plate,  £15  pfj.t   


15^  i 
10 


14  ILond.  &  6.-W.  Bank.,  £4.pd.t. 
9i  Lond.  City  &  Md.,  £2  IDs.  pd.J 
20i  Lond..Cnty.  &  We8t.,£5  pd.t... 
27    Lond.  Jnt.  Stk.  Bk.,  £15  pd.t.. 


2-  7\  8 
«-  7  6 
1-  7  19 

6-12]  20 


2-  a]  17 

2-  8  18 
2-  8  21i 
I-  71  10 


17^2 

434 
1914 


18'2 
5'4 

2G14 


141a 

£83 
714 


1438 

61a 
85 
8 


5,^ 

H 

6 

6i 


Mar, 
Mar. 
April 
.Ian. 


I212 
£5U 
93 

3S8 


1312 

534 


418 


5.% 
5i 


85 
6 

29*2 
3OI2 


3518  xd 
6I2 
30 
31 12 


6t^ 


12 
1034 
1914 
4914 


13xd 
UUxd 
1934  xd 

SOU 


1434 
914 

2138 

2734 


15Uxd 
934  xd 
2rexd 
28i4Xd 


64 

5t^ 

4fl 

5f& 


41 

41 
5r^ 


May 
Feb. 


Mar. 
June 


Mar. 
April 
Feb. 
Jan. 


Mar. 
Mar. 
Mar. 
Mar. 


5,4601 
9,430 
1,000 
5,500 
500| 


20 


iM'chester  &  County,  £4- pd.t . 
M'chstr  &  L'pool  Dis.,£l2  pd.t 
fMartin's  Bank,  £10  pd.j  
Met.  of  Eng.  &  Wales,  £6  pd.t . 
1Vlun8ter&  Leinster,  £2  pd.t  . 


1-  7 
1-  7 

1-  7 

2-  8 
2-  8 


Il3l6 

44 
14 
14 

739 


llUxd 
44 12 
15 
15 

7^8 


5 
43 

5 

4,V 


Feb. 
Feb. 
Mar. 
Mar, 
Feb. 


2591  10 

1,482  10 

7,500  50 

1,9081  8 


INatal  Bank  «A,'>  £5  pd.»  

Do.   "  B,"  £2  iOs.  pd  

National  Bank,  £10  pd.*  

iNat.  Bk.  of  Australasia,  £5  pd.I 


3,0001  10 
2,000  26 
«31,450  $100 
2,2601  7i 


13% 

35% 
16% 


1,0001  Stk. 

2,350  10 

4,253  25 

3,000  75 

12,900  60 


6y  I 


600 
1  500 

22  934 
1_250 

■5,000 
5,967 
1,000 
7,812 


15 


l^ational  Bank  of  Egyptf 
Nat.  Bnk.  of  India,  £12  IOs.  pd.t 

National  Bank  of  Mexico!  

Nat.  Bk.of  N.Z.,£2  lOs.pd.*   


Nat.Bk.of  Scotland""  

Nat.  Bank  of  South  Africa!  

Nat.  Discount  Co..  £5  pd.t   

Nat.  Prov.  of  Eng.,  £iO  lOs.  pd, 
Do.  £12  pd.t   


1-  7 
5-11 


h-  9 
S-  9 
1-  6 
1-  7 


1-  7 
5-11 

1-  7 

2-  8 
2-  8 


6I4 
3 
19 
6 


634 

312 
20 

6^2 


n 

16 
15 
13 


1334 
42*2 
£20 

5U 
346 
I214 

712 
35U 
41 


I414 

43 12 
23 
512 


348 

1234 

8 
42 


N.  Eastern  Bg.  Co.,  £6  pd.t  

Northern  (Ireland)  "A,"  £10  p. 

Do.   "B"  shares,  £IO  pd.*  

N.  of  Scot.  &  Tn.  &  Cty.,£4  pd.** 
Palatine,  £4  lOs.  pd.t   


Parr's  Bank,  £10  pd.*   

Prov.  Bk.  of  Ire.,  £12  lOs.  pd.*  ... 

Do.    New,  £10  pd  

Queensland  National,  Dep.stk 
Ryl.  Bk.  of  Ireland,  £IO  pd.t  ... 


Royal  Bank  of  Scotland!   

Russian  Comm'l.  &  Indust'l... 
Sheff.  Bkg.  Co.,  £17  iOs.  pd.t  .. 
Standard  of  S.  Africa,  £5  pd.' 
Ulster  Bank,  £2  iOs.  pd.*   


3-  9 
3-  9 
5-11 
1-  7 


2-  S 

2-  S 

3-  9 
h-10 


6-U 
U 

1-  7 
U-10 


3-  9  20 


12i 
12 
6 

m 

5 


21 

12i 

12i 

10 


29i 


U.  Bk.  of  Australia,  £25  pd.t  ... 

Do.  4%  ins.  stock  dep.  1015... 
Union  Disc,  of  London,  £5  pd.J 
U.of  Lond.&Smith8,£i6  lOs.pd.t 
Un.  Bk.  of  M'chstr.,  £11  pd.t  ... 


Un.  Bk.  of  Scotland,  £IO  pd.*. .. 
Untd.  Counties  Bk.  £4  pd.t  ... 

West  Yorkshire,  £IO  pd.*  

Williams  Deacon's,  £8  pd.I  ... 


2-  8 
1-  7 
1-  7 
1-  7 
1-  7 


5-11 
2-  8 
2-  8 
1-  7 


23I4 
III2 

1138 

3I2 


41 12 
2534 
23 

34 

1318 


-  1718 

-  2334 

-  12 

-  11 78 

-  334  xd 

"^^12 

-  26i4xd 

-  23I4 

-  1336 


5- 
5? 


^lay 
Feb. 


6i 
4| 

6^ 

5f^ 

5,% 

4^i 

6i 

5,% 

5i 


June 
April 
Oct. 

Aug.^ 
Feb. 

June'l 
Feb. 
Mar. 


4,% 


Mar. 
Dec. 


Dec. 
Feb. 


41-^ 
4 

7i 


Mar. 
Mar. 

Apl.''13 

Nov. 


25112 
£32 
48?« 
1134 
103s 


25312 
34 
49I4 
I2I4 

10's 


59 
99 
III2 
3412 


2934 


25I2 
2218 


61 
101 

12xd 
35 

^fii2_xd 

30>4 
918  xd 
26 

22>4xd 


51 

51^ 

41 


51 
31^ 

5A 


Jan. 
Sept, 
May 
July 
Nov. 
Mar, 

Mar, 
Mar. 
Mar. 


m 

5i 


June 
Feb. 
Mar. 
Mar. 


Notes.—  *  Banks  whose  shareholders  are  liable  in  connection  with  the  not«  issue.  !  Banks  which 
issue  notes,  but  whose  shareholders  are  said  not  to  be  liable.  I  Banks  which  do  not  issue  notes. 
London  and  L'pool  Bank  of  Commerce.— Form&viy  German  Bank  of  London. 


4^  For  Obtaining  Latest  information  u»e  the  information  Coupor 
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lorn. 

imt. 

OOO's 

Din- 

,ted. 


Nom- 
inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20. 
191*. 


Yield 
%p.a. 
on 
last 
ann. 
dlv. 


For 
Last 
Report 

see 
Review 

of 


£ 

308 
754 


£ 
Stk. 
Stk. 


l,199i  Stk. 


£0%  5* 

30  19 
57 ^\  U2 


Allsopp  (Samuel)  &  Sons  ord. 
Do.  5%  partic.  pref.  stock  .. 
Do.   A-i%  deb,  stk.  red.  (See  Note) 


260 
350 
140 


5 
100 
7 

Stk. 


5^}  U 
107    <  87 


91 
59 


pref. 


Anselt's  Brewery  5^  cum 
Do.  4i%  debs,  red  

Arnold,  Perrett  6^  cm. pf.(5'6e  iVote 
Do.         ist  mort.  deb. stk.  red 


It-ll 
1 

1-  7 


434 
93 

312 
61 


66  6if 


Jan. 
Feb. 


284 
20c 
200 
150 


10 
Stk. 
10 
10 


215)  Stk. 


7«f)  % 
89% }  S9 
1S%\  2i 

98    >  65 


1    (  h 
55  49 
6i  5^ 
7i  6i 
76  70 


Arroi(A.)&Son8  6%c.  pf  I 

Do.         Ist  deb  (See  Note)  U-10 

Ashby's  Staines  Brewery  ord. 

Do.   G%  cum.  pref   J-  7 

Do.   4.%  per.  Ist  mort.  deb.  ...  6-12 


51 
534 
6I2 

70 


1 
54 
6I4 
7 

73 


Nil 


1101  Stk. 

88  Stk. 

57  Stk. 
720  4 
,4501  Stk. 
1521  Stk 


93 
97 

5i% 

96 


37h 
65^ 
72%. 

62 


95  ;  90 
88  83 


92 
51 
71 
96 


89 
41 
64 


Backus  &  Johnston's  ord  

Do.   5%  est  deb.  stk.  red  

Do.   7%  income  deb.  red  

Barclay  Perkins  IO%c.  p  

Do.  3iX  m.  d.  stk  (See  Note) 

Do.   6%  cons.  mort.  red  


7 

U-10 
1-  7 
1-  7 
1-  7 
1-  7 


90 
83 
89 

438 

64 


95 
85 
92 

478 

67 
95 


,360 
,360 
560 
140 
140 
300 
310 


15^1  9 
12^1  7% 
3%  0 

90    }  60 


m  1 11 

11  9i 

3f  U 
101  7 

90   $  81 


Stk. 
Stk. 
Stk. 
5 

10 
Stk. 


Barnsley  Brewery  Co.  ord.   

Do.   e%  cum.  pref.   

Barthoiomay  (Rochester)  ord. 

Do.   a%  cum.  pref.  (See  Note)   

Do.  e%  debs.   (New  York  arewers) 


3-  9 
3-  9 
12 
7-12 
U-10 


5 
5 

Stk. 

Stk. 
10 
10 

Stk. 


2351 
237 
250 
150 
200 
T75 
375 
311 
95 
100 


10 
10 
Stk. 
100 
100 


10 
Stk. 
Stk. 
St.k. 
Stk. 


129  I  8U 
m  95 
97^  )  65 

12%l  6% 
97    (  71 


88  )  U8 
75i,(  39 
15%\  1 
12  5ft 

99^1  57 


105  ) 
105 
78 
13  ) 
7i  \ 
75  ! 


6\t'' 

lOM  U% 

82% )  62 
96^}  63 
92    <i  63 


m>  6 
289    (  18% 
105   i  U5{^ 

96  \  68i 
100   {  89 


(  10 
\  10 
10 
Stk. 


330i  10 
3301  10 
236i  Stk. 
125!  Stk. 


1 
10 
10 
stk. 


10 
10 
100 

stk. 
10 

Stk. 


10 
10 

Stk. 

$500 
10 

Stk. 


l^%l  7 

19%  ( m 

6%  ft 
86^  (  U8 


1U%)  5 

i(Hi<  en 

100  80 
100%)  62 


70  I 

63  ; 

2i  ! 

; 

70  i 


2,% 

65^ 

58 
13 
6i 

61 


Bass.  Rat'  &  Gretton  5%  cm.  pf.... 

Do.  4i%  mort.  deb.  etk.  red.... 

Do.   3h%  "B"  mort.  deb  

Beeston        c.p  (See  Note) 

Bell  &  Co.  ord.  (Stocknort)   

Do.   4%  pcrp.  lot  mort.  deb....| 


J-  7 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 


Benskin's  Watford  6%cum.  pf.  .. 
Do.  5%  "  B  "  cum.  pref.(iSee  Note) 
Do.  4-%  Ist  mort.  Irrod.  deb.... 
Do.  45fe  "B"  Irred.  deb.  stk.... 

Bent's  Brewery  ord.  (Livarpool)  ... 

Do.  e%  cum.  pref  (See  Note) 

Do.   4X  Irred.  mort.  deb  


52  i 
H  < 

65 

79 

79 


5 

7i 
59 
72 
72 


Bentley's  Yorkshire  Breweries 

Do.   G%  cum.  pref.   

Do.   A%  irred.  deb  

Do.   4i%  mort.  deb.  1889  

Do.   4i^%  mort.  deb.  1893  


73^  6  {Bernard  (T.  &  J.)5%cm.  pf. .... 

132    115    Bleckert's  (I900)  ord  

88   >  83       Do.   6%  cum.  pref  

93  (  86  Do.  4%  Ist  debs.  red.  1918. 

97   )  92   I    Do.    6%  irred.  debs  


U-10 
U-10 
1-  7 
U-10 

s 

1-  7 
1-  7 


I4I2 
lOU 

3 

7 


I5I2 
1034 

7I2 


61^ 
Nil 


2h 
Nil 

4 

4 
Nil 

6 

4 


6-  12^ 

7-  12 
1-  7 
1-  7 
1-  7 


12^  (  113 
141  (  Uk 
3i  Ik 
59  53 


5-  9 
11 
1-  7 
1-  7 
1-  7 


Birkenhead  £5  paid  

Do.  fully-paid   

Boardman's  U.,5%  c.  pf.... (See Note) 

Do.   A.i%  let  mt.  debs,  red  


83  (  8 
9i  (  8i 


J*;  1^ 
n%(  8 

10   ]  5ft 

99%)  68 


}  li 

10  94 

H  71 
78    )  72 


30%  (  10 
15    (  8% 
111   }  8U 
86%  (  6H 
10    $  5^ 
93%}  69 


25  I  1 
70  <  63 
80  74 
17  |l4i 
S3   (  87 


Boddington's  Breweries  

Do.   6%  pref  

Do.   4^  debs  

Brakspear  (W.H.)  4^^  mort.  deb 
Brampton  ord  (,sve  Note] 

Do.  cum.  pref.  (Chesterfield) 
Brandon's  Putney  5%  cum.  pref 

Do.   4%  Ist  mort.  debs.   


6-li 
12 


2-  8 
6-12 

3-  9 


too 

99 
75 

634 

71 


103 
102 
78 

1^2 

7 
73 


41 


2"l6 

65 
59 

634 

65 


21616 

78 

68 
62 
2U 

678 

67 


5 

7I2 


514 

8 
64 
78 
78 


Nil 

H 

Nil 
6 


lOi 

u 

H 

53 
52 


714 
115 


92 


734 
120 
86 
91 


113* 
I4I8 
3l8 

53 


12'4 
1458 


-  57 


8»4 

8I2 
81 
71 


834 

9 


75 


Brear  &  Brown  ord  

Do.  B%  cum.  pref  (See  Note) 

Do.   4i%  debs  

Brickwood  &  Co.  4%  ist  debs. .. 

Bristol  (Georges  &  Co.)  ord. 
Do.  4%  deb.   


14i  )  12i 

111  )  10 

88  (  84 

76  )  68 

72  7 

83  I  73 


Bristol  United  Breweries 

Do.  6%  cum.  pref  

Do.  debs  


British  Columbia  Brew.  6%  bds. 

Buckley's  6i%cum.  pre-pref  

Do.   4^  Ist  mort.  debs  


6-12 
1-  7 
1-  7 


2-  8 
1-  7 


2-10 
1-  7 
1-  7 
1-  7 
U-10 
1-  71 


5i  938 

5  712 
4   I  75 


II2 


78 


61^ 

7^ 

5tf 

41 

H 


6i 


Nil 
Nil 

4i 

4 
11 


1 

2 
67 
77 
17 
93 


H  I  78 


14I2 

11»2 

86 
71 
7I2 
81 


Nil 
Nil 

4i 


6i 
5t% 
5i 

5t% 


^OTES.— .A/;<;opp(.9amMeI)'fe  S«n».-Cap.  reduced  and  reorganised  1913.  Arnold,  Perrett.—Cav.  reduced  bv 
writing  off  £3  from  each  Pref.  and  £7  from  each  Old.  share.  Arrears  of  Pref.  div  cancelled  to 
»ept.30, 1911.  Arrol{A.)<&Sons.—¥'T('.t.  div.  in  arrears  from  July '09.  Barclay  Perkins  &  Co  —Fvei.  div 
in  arrears  from  Dec, '11.  Bartholomaij.—Arrear^i  cleared  by  issue  of  Fund.  Certifs.  65/-  per  share' 
Beeston  Brewery.— Fref.  div.  6%  in  arrears.  BemHrt's  Watford  Brewery.— Uw.  on  1st  pref  la  44  years 
in  arrears,  and  on  "B"  pref.  7  years  in  arrears.  Bent's  Brewery.— Pref.  dW.  is  6  months  in  arroar« 
Monrdmnns  United.— Pre^ .  div.  in  arrears  from  1  Oct.  '07.  ifram/>/o??..— Shares  formerly  £10  eacli' 
Brear  and  Brown— Pref.  div.  in  arrears  from  July,  1910. 


♦  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nora, 
sunt, 
lOOO's 
Om- 
itted- 

Nom- 
inal, 
amt. 

of 
share 

Extreme 

tiOB 

Since  Dec 

1902. 
Hst.  Lst. 

quota- 

During 

1914. 
Hst.  Lst. 

NAME. 

OIVIOTND  MONTHS  SHOWN  NUMERICALLY  ^^—-^ 

Last 
ann. 
Div. 
% 

Quotation. 
July  20, 
1914. 

Yield 
%p.a. 
on 
last 
ann. 
djv. 

For 
Last 
Repor 
see 

Eevien 
of 

£ 

360 
85 

225 
50 

£ 

Stk. 
Stk. 
10 
100 

87 

ml 

103  5 

50 
U8 
6 
71 

72 
69 
7 

75  < 

m 

51 
6 

f  1 

Bullapd  &  Sons  4%  debs.  (Norwich) 

Do.  4%  "B"  debs  

Bulloch,  Lade  &  Co. 5%  pref  

U-10 
2-  8 
2-  8 
2-  8 

4 
4 
5 
4 

68     -  72 
56      -  59 
6i8    -  6% 
71      -  73 

5,% 
6i 
7t% 
5i 

Feb. 
Oct. 

j 

300 
100 
237 
246 
163 
120 

10 
Stk. 
Stk. 
Bd9. 
Stk. 
Stk. 

103 
93 

86  ( 
93  \ 
1*7  \ 

3% 

69 
58 
77 
32 
31 

104  \ 
81 
68 
86 

92  ( 
47  ) 

7 

74 
64 
77 

85 
42 

Butler  (W.)  6%  cm.  pf.  (See  Note)  ... 

Do.  4i%  1st  mort.  deb.  red  

Do.   4%  mort.  deb.  red  

Calgary  Brew.  &  Malt.  5%  1st  g.  b. 

Do.   5%  "  B  "  deb.  stock  

6-12 
1-  7 
1-  7 
5-11 
3-  9 
3-  9 

6 

4i 

4 

5 

6 

5 

912    -  1018 
74      -  80 
66      -  68 
77      -  81 
88      -  92 
42      -  45 

5g 
5g 
6,1 

lU 

Jan. 
«i 
»f 

July 

300 
250 
229 
90 

10 
Stk. 
Stk. 
Stk. 

mi 

105 

85  I 

7% 
81 
62 
1*9% 

lOi  \ 

91 

70 

52i  ) 

9i 
87 
66 
49i 

Cameron  (J.  W.)  5^%  cum.  pf.  ... 
Campbell,  Hope,  King  44%deb ... 

6-12 
6-12 
6-12 
5-11 

5i 
H 
3i 

^ 

953   -  IQia 
88      -  91 
66      -  69 
4914    -  50U 

It 

Jan. 
Jan. 

1,80C 
687 
473 
100 
50 

10 
Stk. 
Stk. 
10 
10 

106 

100 
6% 
9% 

s% 

7U% 
57 
5% 

6% 

7i 
8€ 
77 

6 

81 

61 

80 

70 
5i 
8i 

Cannon  Brewery  5%  cum.  pref. 
Carter's  Knottingley  £6  pd.  ... 

1-  7 

2-  8 
6-  2 
12 

3-  9 

5 
4 
4 
9 
6 

6^4    -  7I4 
83      -  86 
73      -  77 

5I2   -  6 

8I4     -  834 

65 
4| 

1* 

6S 

April 
«• 

Jan. 

30 
30 
85 
90 
90 
1,051 
60 

1 
1 

10 
10 

Stk. 

Stk. 
5 

IVt 
1% 

9 

11% 

106% 
100 
5h 

71- 
% 

% 

S 
65 
64 

1% 

1 

74 
3 

i 
i 

3 
65 
71 

2 

Castlebellingh'm  St  Drogh'da.... 
Do.   6%  cum.  pref.  

5-10 
5-10 
5-11 
5-11 
3-  9 
2-  8 
5-11 

6 
5 

Nil 
6 

3i 
5 

58-34 
"16  -  ^6 
38     -  Sg 
3l8     -  35g 

65      -  67 
71      -  74 
2-3 

8 

6^ 

Nil 

6f4 

43 

8t% 

» 

Dec. 

Oct. 
Jan. 

157 
157 

357 
400 
253 
625 
625 

10 
10 
Stk. 
10 
100 
10 
10 

16 

11% 

102 

6% 
lOS 

3% 

7 
8 
95 
'  3% 

91 
>  0 
I  % 

16 
101 

100 
6i 

102 

1 

3S 

m 

m 

96i 
41 
95 

n 

Do.    6%  Debs  

City  of  Chicago  Brew.  &  Malt. 
Do.  S%  cum.  pref.  {See  Note)  

6-12 
If -16 
U-10 
12 
3-  9 

3 

11 
6 
5 
6 
6 

Nil 
Nil 

I412    -  15 
IOI2    -  10^4 
98      -  99 
5      -  5^2 
95      -  99 

3l6  - 

II2    -  2 

^r% 
5,% 

Nil 
Nil 

July 
<i 

Feb. 

Feb. 

841 

400 
500 
500 
300 

stk. 
5 

Stk. 
stk. 
Stk. 

126^ 
1% 
116 
109 
93^ 

I  5 
5dis. 

26 

72 
\  51 

21 

2dis. 
66 
84 
65 

(  13 

.  4 
'  50 
;  78 
(  60 

City  of  London  Brewery  ord.  ... 
Do.   5%  cum.  pref.  (See  Note)  ... 
Do.   3i%  irred.  debs  

2-  8 
2-  8 
2-  8 
5-11 
5-11 

Nil 
Nil 
Nil 

4 

3i 

13      -  16 
4     -  2dis. 
62     -  66 
80      -  84 
60      -  64 

Nil 
Nil 
Nil 
41 
5i 

May 
»» 
tt 

65 

65 
125 

75 
250 

93 

10 
10 
5 
5 

Stk. 
Stk. 

16% 
12h 

6% 
99 
87% 

I  9% 
8 

1 

i  58 
55 

12^ 
101 

m 

75 
67 

1  y 

68 

>  60 

Colchester  Brewing  Co.  ord.  ... 

2-  8 

2-  8 
9 

3-  9 
Q 

Q 

10 
6 
1 
7 

^ 

4i 

11 12    -  I212 
10       -  10^2 
138    -  15a 
3^8     -  438 

71      -  74 
63      -  66 

8 

5^ 
8 

6tV 
6ff 

Oct. 

Oct' 

It  ^ 
t* 

120 
163 
265 
400 
600 
400 
100 

Stk. 
5 

Stk. 
100 
Stk. 
Stk. 
10 

86% 

m 
111 

93% 
9% 

{  71% 
1% 

50 

58 

76 

58 
\  % 

80 

4i 
70 
79 
85 
67 

2 

J  75 
(  31 

63 
)  70 
>  79 

60 

) 

Commercial  5%  debs.  1887   

Cornbrook  5^%  c.  pref.  (See  Note) 
Do.  4i%  perp.  1st  mort.  debs... 

Do.   3^%  irred.  <'B"  debs  

Crosswell's  Cardiff  6%  c.p.   

u-10 
5-11 
5-11 
k-10 
U-10 
u-10 
3—  9 

5 
5i 

1^ 
5 

4 

3i 
2 

75      -  78 
3»2   -  4 
66      -  70 
70      -  75 
80      -  83 
61      -  66 
1^2    -  2 

6^ 
6^ 

m 

« 

Aug.l 
i» 

Nov. 

107 

87 
75 
75 
125 
125 

1 
1 
10 
10 
Stk. 
Stk. 

lr% 
1% 
5% 

11 
105 

87% 

j  ]^ 

i  S5 

s% 

63 
I  U8 

It 

9 
75 
66 

U 
]  ■? 

67 
\  60 

Dailuaine-Tailsk'r  ord.  (See  Note) 

Daniell  &  Sons.  ord.  (Colchester)... 

Do.  4^%  1st  mort.  perp.  debs. 
Do.  4i%perD.  ••B"  debs  

8 

8 

2 

% 
2-  8 
5-11 

5 
6 
1 
7 
4i 

1      -  Ihe 

'5-6  -  II16 
1^2     -  2'2 

712  -  812 

72      -  75 
63      -  66 

4 

8i 
6 

6[f 

Nov. 
May 
i» 

205 
145 
19C 
75 

5 
5 

Stk. 
Stk. 

8 

6^ 
91% 
100% 

\  2% 
60 

)  5H 

3i 
4i 
77 
69 

J  2i 
3i 
71 

)  65 

6-12 
6-12 
U-10 
1-  7 

4i 
5i 
4 

^ 

2^2    -  3 
334    -  4I4 
71      -  75 
65      -  68 

7i 
6i 

54 
6i 

Dec. 
i» 

85 
20C 
20Q 
16S 
30C 
20C 
25C 

Stk. 
10 
10 
100 

Stk. 

Stk. 
10 

89 

8% 
101 
78% 
87 

m 

\  60 
I  0 
1^ 

66% 

5U 

52 
}  9% 

68 
1 

41 
82 
68 
61 
lOi 

{  60 

21 
70 
59 
57 

(  9i 

Davenport  (John)  4%  lst  debs... 

Do.  8%  cum.  pref.  (See  Note)  

Deuchar  (Jas.)  4%  1st  mrt.  dbs. 

Deuchar  (R.}  4^%  "A"  debs  

Dewar  (J.)  &  Sons  B%  pref  

1-  7 
9 

1-  7 

1-  7 

2-  8 
6-12 
2-  8 

4 

Nil 
Nil 

6 

4 

4i 

5 

60      -  64 
h    -  34 
234    -  314 
73      -  78 
64      -  68 
57      -  59 
10       -  1012 

6i 
Nil 
Nil 
Jri 
55 
71 
4i 

Nov. 
t» 

fhlS  flSU 

Mar. 
April 

NOTES.— jB««6r  <fe  Co.— Pref.  div.  in  arrears  from  31  Mar.  '09.  Chesters  Brewery.— Deha.  were  redeemable  a1 
110  on  30  June  '11;  premium  was  paid  and  debs,  renewed  at  5%  until  30  June  '30.   City  of  Chicagc 
Brewing  and  Malting.— Arr ear b  on  pref.  shares  now  amount  to  £812,500.    Citi/  of  London  Brewei-i/.- 
Pref.  div.  19%  in  arrears.    Combrook  Brewery— Vret.  div.  in  arrears  from  31  Mar,  '13.  Dailuaine 
Tnlisker  Distilleries.— C^v-  rearranged,  June  '11;  arrears  of  Pref.  div.  cancelled.     Denver  Vnited.- 
Arrears  of  Pref.  div.  amount  to  £88,C00. 

BREWERIES  &  DISTILLERIES-^^^^^^  3i 


om. 
mtu 

DOO's 
)m- 
ted. 

Nom- 
inal 
amt. 
of 

share 

Extrem 

tto 

Since  Dec 

1902. 
Hst.  Lst. 

3  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

OIVIOENO  MONTHS  SHOWN  NOMEBICALLY^^-— ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  20, 
1914. 

Yield 
%  P-^- 
on 
last 
ann. 
div. 

Fur  ■ 
Last 
Report 

see 
Re  L4ew 
of 

£ 

1,30C 

287 
450 
68 
350 
300 
350 

£ 

10 
10 
Stk. 
60 
5 
5 

Stk. 

IS 
11^ 

mil 

95 

% 
1^ 

so 

1S% 

su% 

)  69 

^\ 
tV 

18 

101 

99 

73 

49 

15 

94| 
66 

44 

Oistillcps  Co.  opd.  (Edinburgh)  

Dortmund  5%  cons.  m.  b.  

Do.  6%  cum.  pref.   {See  Note)  ... 
Do.  debs  

2-  8 
2-  8 

5-  11 
1-  7 

8 

6-  12 
6-12 

10 

5 

4i 

5 

Nil 
Nil 
4i 

17      -  18 

1012      -  1034 

66      -  71 

I32  - 

3l6    -  I4 

46      -  48 

5t% 
4§ 

7rW 
Nil 
Nil 

91 

THIS  ISSUE 

Feb. 
Oct. 

500 
150 

250 
250 

500 

10 
10 

stk. 
10 

Stk. 

5* 

81 
9% 

93 

7% 

52 
6 

66 

H 
21 

64 
71 

76 

8 

2 
60 

61 
68 

Dunvillo  &  Co.  (Belfast  Distillers)  ... 
Dutton'sBikbn.S^^c.p.  (SeeNoie) 

Eadie  (James)  5%  cum.  pref.  ... 

U-10 
1-  8 
1-  7 
U-10 
U-10 

6 
2 
4 
5 
4 

8      -  8^2 
2      -  212 

60      -  62 
658    -  713 

70      -  73 

7tV 
8 

6t^ 
7 

bh 

,fau.  'li 
tept. 
»• 

THIS  ISSUE 

44 

66 
161 
300 
70 
60 

1 

Stk. 
Stk. 

10 
Stk. 

1 

88^ 
100 
10 

ASS 

71 

57 

i 

54 
76 
5 

61 

0 

43i 
71 
'♦i 
57 

Edinburgh  United  Breweries... 
Do.   S%  cum.  pref.  (See  Note)  ... 

K  1  1  1  Syy  wT  Al  U  W  f  w«                                                    wl  . 

Do.  4-%  1st  mort.  deb.  (Brewers) 

1 

1-  7 
U-10 
1-  7 
1-  7 

Nil 

iN  11 

4 
4 
5 
4 

0     -  I16 

la  It 
AS  *4 

43I2       -  45I2 

71      -  74 
4X3    _  434 

57      -  59 

Nil 

IS  U 

811 
51 
lOi 
62 

Feb. 

June 
Nov. 

100 
180 
100 
125 

10 
Stk. 
10 
10 

88 

m 

1% 

U6 
5 

7ft 

H 
68 
6i 
9 

3i 
62 
H 
7i 

Empress  Brewery  6%  cum.  pref. 

Do.  4.^%  lst  deb.  (-See  Note)  

FarnhamUnited  Breweries  ord. 

11 
6-12 
1-  7 
1-  7 

6 
4i 
5 
6 

334    -  4 
64      -  66 
5U    -  8I4 

712    -  8l2 

6[f 
8 

7t^ 

Dec. 
Feb. 

26J 
185 
46 
46 

3a 

Stk. 
Stk. 
10 

25 
50 

9^i 

96 

u 

39 

50% 
66 
7 
18 

69 

80 

10 

20i 

35 

63 
74 
9 
18 
29i 

Flower  &  Sons  4-%  irre.  dbs.   

Friary,  Holroyd  &  Heaiy  4%dbs. 
Frome  United  Breweries  ord.... 

1-  7 
Q 

3-  9 
3-  9 
3-  9 

4 
4 
10 
6 
4 

65      -  69 
74      -  77 
9I2    -  10 
19      -  20 
33      -  35 

R  13 

Ik 
10 

7i 
51^ 

UCt. 

Jan. 
Dec. 

150 
175 
300 
180 

268 
342 

10 
10 

Stk. 

Stk. 
10 

Stk. 

90% 
90% 

too 

6% 
5 

70 
68 

70 

72 
7i 

77 

80 
72 

76 

63 

7 
74 
76 

fix 

73 

Gart8ides(Brooksfde)  Brewery 

Do.  4^%  perp.  1st  mt.  debs.... 
Gilmoun  (D*^      Co*  6^  ouhib  pi*Gfa 

5-11 
3-  9 
1-  7 
1-  7 
1-  7 
3-  9 

6 

5 

4i 

4i 

6 

4i 

714    -  734 
7I2    -  7^8 

75  -  77 

76  -  78 

7      -  7I2 
74      -  76 

"71 

6t% 

5i 

51 

8 

5tb- 

July 
* 

\6o 

500 
844 
200 

stk. 

10 
Stk. 
Stk. 

9»^ 

9S  5 
.9^  } 

67 
U 

62 
65 

79 
71 
76 

73  1 

68 
61 
65 
71 

Green  (J.  W.)  4%  1st  debs  

Groves  &  WhitnatI  6%  cum.  pref. 

Do.  4%  perp.  debs.  (Brewers)... 

Do.   4^%  perp.  mort.  debs  

U-10 
1-  7 
1-  7 
1-  7 

4 
6 
4 

74      -  77 
7I4    -  7I2 
70      -  73 
76      -  78 

5t% 

bk 
51 

* 

June 
« 

lUU 
120 
5,000 
2,000 
121 

Stk. 
Stk. 
Stk. 
Stk. 

10%} 

mill 

7U0  I 
ISO  \ 
93%  { 

6% 
7k% 

251% 

138 
57 

n 

79 
390 
149 

62 

if 

340 
140 

57 

Groves  (J.)  &  Sons  5%  cum.  pref. 

Do.   4i%  1st  mort  

Guinness  (A.)  Son  &  Co.  ord.  

Do.   6%  cum.  pref  

Hall  &  Woodhouse4%  1st  debs. 

U-10 

2-  8 

3-  9 
S-  9 
1-  7 

5 
4i 
16i 
6 
4 

gig    -  712 
75      -  78 
370      -  380 
140      -  145 
57      -  60 

5S 
4i 

48 

6U 

May 
Sept. 
* 

2G0 
250 
250 
HQ 
200 
200 
145 
200 

5 

Stk. 

Stk. 

Stk 
10 
10 
10 

stk. 

5%{ 
%%\ 
85^  > 
98  i 
IS 
12 

13%\ 
101^' 

3 

73 

66 

80 
6ft 
6ft 
7% 

71 

5  i 
81  ; 
73 
98 

8i 

8i 
10 

81  ' 

4 

74 
70 
90 
7 
7 
8 
77 

Hall's  Oxford  6%  cum.  pref.   

Do.   4%,  1st  mort.  debs.   

Hammond's  Bradford  4%  debs. 
Hancock  &  Co.  (N.Z.)6^%dbs.  ... 
Hancock  (Wm.)  6%  c.  pref.  ord.... 

Do.  A-%  tst  debs.  red.  aft.  I920 

5-  9 
1-  7 
U-10 
1-  7 

6-  12 
6-12 
6-12 
6-12 

6 
4 
4 

Kl 

Di 

6 
8 
6 
4 

4      _  4I2 
74      -  79 
70      -  72 
93      -  96 
7I2    -  8I2 
7I2   -  8I2 
9      -  10 
77      -  80 

5t% 
5i^ 
5,^ 

0? 

7tV 
9t^ 
6 
5 

Dec. 

Dec 
Sept 
Sept! 

C\AJ 

150 
300 
200 
127 

ifi 

lU 

10 
Stk. 
Stk. 

6 

S6  ( 
13 

we 

9k 

9  ^ 

10 
8% 

91 
58 
2^ 

16  ) 
lU 

100 
69 

43  1 

14i 
10 

93 
64 
31 

Hardy's  Crown  ord  

Do.  4i%  debs  

Hardy's  Kim.  4%  lst  debs,  irred. 
Highland  Dist.,  £3  lOs.  paid.  ... 

Q 

6-12 
6-12 
5-11 
5-11 

10 
6 
4i 
4 
6 

1434    -  1514 
IOI2   -  11 
95      -  97 
64      -  68 
37a    -  418 

6t% 

5t^ 

4g 

5i 

4t^ 

Aug. '13 

June 
* 

7^9 
lOa 

600 
200 
200 
267 

in 
Stk. 
Stk. 

5 

Stk. 

6 

103^1 . 

86  I 

m( 

Wig  ( 

1% 

63 
50 

u% 

70 

6  5 
77 
62 

61 

82  J 

4i 
71 
55 

5i 
75 

Hoare  &  Co.  ord  

Do.   4%  debs.  red.  aft.  1914  ,,. 

Do.   3^%  debs.  red.  aft.  1914  ... 
Hodgson's  Kingston  Brewery... 

Do.   4-%  perm,  debs  

6 
1-  7 
1-  7 
U-10 
5-11 

4 
4 

3i 

8 

4 

4%    -  5^8 
74      -  77 
58      -  62 

5I2    -  6 
76      -  80 

7ff 
5r% 
6§ 

THIS  ISSUE 

Dec. 

330 
80 
217 
650 

100 
Stk. 
1 

Stk. 

100 
91%] 

86%) 

57 
63 

1,8 

73 
63 

71 
66 

Holt  Brewery  4%  debs  

Hopcraft  &  Norris  4>^%debs  

Huggins  &  Co.  ord.  (Brewers)  

Do.   3^j%  lst  mort.  frred.  debs. 

1-  7 
1-  7 
1-  7 
U-10 

4 

4i 

31 
3i 

71      -  73 
70      -  74 

I2   -  ^ 
57      -  60 

H 

1^ 

5f| 

March 
Feb. 

VtOTKS.— Dublin  Distillers.— Fret  div.  in  arrears  from  June,  1900.  DiMon'e  Blackburn.— Fref.  div.  21^ 
in  arrears.  Edinburgh  United  Brewerles.—Pret  div.  is  2i  years  in  arrears.  Empress  Brewery.— 
Pref.  div.  in  arrears  from  30  September,  1911. 
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BREWERIES  &  DiSTILLERIES-^'>''^'2. 


Nora.  Nom 
amt.  inal 
lOOO's  amt. 
om-  of 
itted.  share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


£  I 
135 
136 


160  100 
450  10 


2001 
400 


480  100 

79  10 

100  6 

50  100 


2%  0 
8  % 

83   \  US 

[100  75 


6%\  * 
10%)  fS% 
99  7S 

ml  7* 


During 

1914. 
H«t.  Lst. 


NAME. 

DIVIDCNO  MONTHS  SHOWN  NUMERICALLY 


6i 
lOi 
93 

8i 


^  i 

21 
66 

6i 

3§ 
81 


Indianapolis  Breweries,*  •'d.... 

Do.  S5K,cm.p.  (LatterbeBr)(>''  Vote) 

Do.   6%  debs,  red  

Jameson  (J.)  &  Son  4%  deb  


Jones  (Frank)  Brewing  ord.. 

Do.   7h%  cum.  prf.    {>ee  Note). 

Do.   6%  1st.  mort.  debs  

Kay's  (Atlas)  5%  cum.  pref  

Kenward  &  Court  shares  

Do.   5^  1st  mt.deb  


12 
1 

U-10 
1-  7 


7 

7-lS 

5-  9 
1-  7 
h-10 

6-  12 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Nil 
14 


4»2 

8% 


5 

8'a 


734    _  8»4 


Nil 
Nil 

5 

6 

5 

5 


I4 
II4 

50 
6U 
3 

75 


55 

634 

79 


2001  Stfc. 

300  Stk. 

67  5 

74  6 

120  Stk. 


too  65 
99  67 
8^1  1 
6  2% 

67  53 


I2S 
125 
278 
120 
100 
326 
180 


10 
10 
25 
10 
20 

Stk. 

Stk. 


^5 
116 
150 
600 
135 

-155 

300 
180 
1,250 
1,250 
100 
50 
75 


23  )  lU 
11  \  8 
iOi]  1% 
7  % 
S5  \  11 
100  (  67 
91i,}  66 


10 
Stk. 
Stk. 

10 
Stk. 


10   }  2 

95  \  52 
9S%1  69 
12%  8 

96  ^(  60 


76   (  67 
70   i  64 
2i  }  11 
4  3i 
67   I  58 


Lacon  (E.)  &  Co.  4%  mort.  debs. 

Do.   4%  irred.  "  B  "  debs  

Lascelies  Tickner  &  Co.  ord. .. 

Do.   6%  pref.  (Guildford)   

Leney  (F.)  &  Sons4%:  lst  mt.  red, 


1-  7 
1~  7 
5-11 
5-11 

S-  9 


70 
64 

314 

62 


16i 


20 
10 
IIJ 

H 
20i  17 
74  [  69 
83  (  79 


H 
61 
66 

72 


2i 
53 
60 

8 

66 


Liohfieid  Brewery  ord  

Do.        cum.  pref  

Lion  Brewery  ord.,  £17  pd.  .. 

Do.   new  ord.,  £6  paid   

Do.   6%  pcrp.  pref  

Do.  4%  «B"  m.  debs.  red.  .. 
Lloyd  &  Yorath  4i%  1st  debs. 


6-11 
6-12 
U-12 
U-1 
2-  8 
U-10 
1-  7 


I6i2 
9 

10'4 

334 

18'2 

69 
79 


73 
68 

213 

334 
65 
18 

934 
1134 

414 

20 '2 
72 


Lovibond  (John)5i%pf.  (See  Note) 

Do.   4i%  lst  mort.  debs  

Lucas  &  Co.  4%  mort.  deb  

iWlcEwan  (Wm.)  5%  pref  

Mackeson  &  Co.  4.^%  dbs.  


1-  7 
1-  7 
1-  7 


Stk. 

Stk. 

Bd9. 
10 

Stk. 
10 
10 

Stk. 


110  (  60 

S6  )  62 

96  I  91 

105  )  81 

SO  \  13 
10^1  9% 

102  )  90 


2861  10 
100  Stk. 
100  stk. 
100  Stk. 
10|  10 


Bffl  Stk. 


75!  Stk. 
600  10 
600  Stk. 
400  Stk. 
100  Stk. 
&52  Stk. 


6781 
334 


626  100 
100  10 


2301  10 

130  10 

140  10 

150  100 


10^{  i> 
96%)  69 
lOO^bl  65 
90  I  66 
11%\  5 
9S  67 


96    >  62 

ml  % 

106  <  6U 
95%\  62 
9S%\  U7 
72   \  SO 


S{^1  1% 

m  u\ 

96'k)  79 
IS  S 
10%\  6% 


SU  17 
112  91 


2051  10 
205  10 
194  100 
200!  Stk. 


200 
200 
380 
317 


4 
4 

Stk. 
100 


6%)  m, 

103  <  85 
90   )  6S 


6i\  i% 

U5  \  8 
97    \  65 


88   >  80 


96 
8 
87 
23^ 
lOi 
101 


91 
U 
81 
17i 

9i 
99 


Manchester  6:^%  perp.  debs. 

Do.   4%  irred.  "A"  debs  

Do.  5%  1st  rfdg.  mort.  bds. . 
Mann,  Crossman  4^%  pref  

Do.  4%  irred.  dobs  

Mappin's  Masbro'  ord  

Do.  G%  cum.  pref.  (See  Note). 

Do.  S%  deb  


7i 
81 
77 
68 

9i 
E5 


6g 
75 
70 
63 

73 
76 


Marston,  Thomp.  5%  cum.  prof. 

Do.   4%  1st  mort.  rod.  1920  

Do.  4i%  1st  mort.  "A"  deb.  rd. 

Do.   4%  "  Evershcd  "  debs  

Massey's  Burnley  6%  cum,  pref. 

Do.   6%  "B"  deb.   


66 
2i 
76 
80 
63 
72 


62 
li 
70 
73 
60 
56 


Mellersh  4i%  1st  mt.  db.  red.  

Meux'sBrewery5%  pref  .{See  Note) 

Do.  4%  mort.  debs,  red  

Do.   e%  deb.  stk  

Mile  End  Distillery  4^%  dbs.  

Milwaukee  &  Chicago  ord  


3^  ^ 

9i^! 

6i 

7i  \ 


51 

m 

91 


6a 
lOi 


41 


Mitchells  &  Butlers  ord.. 

Do.   6%  cum.  pref  

Do.  4%  "A'»  debs  

Mitchell  &  Co.  ord.  £9  pd. 

Do.   Bi<%  pref  

Do.   5%  deb  


6-12 
1-  7 
6-12 
1-  7 
U-10 
U-10 
S-11 
3-11 
S-  9 


1- 

1-  7 
1-  7 
S-  9 
5-11 
1-  7 


Nil 
4i 
4 
5 
4i 


3I2 
54 
60 

8S9 
68 


412 
58 
64 

72 


61 
92 
7U 
83 


934 

9?  _ 

634 

76 
71 
63 


86 
64 
S5 
734 
86 
23 12 
lOU 
101 


5-  11  4i 
Nil 

4 

6-  12  6 
1-  7  4i 

3-10  7i 


1-  8 
1~  S 
3-  9 
5-11 

5-  11 

6-  12 


Morgan's  Brewery  6^  1st  pref. 
Nalder  &  Collyer's  ord  

Do.   G%  cum.  pref  

Do.  4i%  debs.  red.  


5-12 
5-11 
U-10 
U-10 


New  England  Breweries  ord.... 

Do.  8%  cum.  pref.  (Boston,  U.S.A.) 

Do.  e%  debs  

New  London  4%  dbs.  rd.  1938  ... 


3i 
33 

19 

76 


3i 
10 
68 


New  Westminster  ord.  .... 

Do.  6%  non-cum.  pref.  . 
New  York    unifd.  stock. 

Do.   6%  1st  mort  


U 
U-10 
u-10 
1-  7 


1-  ; 

6-1'. 
8-li 

2-  i. 


4 
6 

Nil 
6 


81  

63 
134 
73 
73 
60 

57  

31a 

90 

558 
638 
634 


7I4 

79 
75 
66 
9I2 
84 


6C 
2I4 
76 
76 
63 
60 


338 
13l6 

93 

6I9 

6^8 

7U 


6i8 

t7»2 

10 
91 


4% 


6% 
18 12 

10^2 

518 

9-2 

97 


258 

314 

10 


3l8 

334 

15 
73 


]HoTYLS.-hulianapolU  Breweries.-VvBt.  dlv.  In  arrears  from  Sept.  '10.  Jones  (FranJc)  Brerving.-Vvet  div 
arrears  amount  to  £224,000.  Loi4bond  (John)  &  Sons.-^vei.  div.  is  16  months  in  arrears.  Mapping 
Jfasbro'.— Formerly  £8  paid.   Meux's  JSrcwri/.— Pref.  dlv,  in  arrears  from  July  '04. 


«  Far  ObUlnIng  LntMt  intormatUn       the  inrormatUn  Caupsn. 


BREWERIES  &  DISTILLERIES-C7cm^'2 


amt. 

:ooo*s 
om- 
tted. 

Nom- 
inal 
amt. 

of 
share 

Extreme  Quota- 
tions. 

Since  Decl  During 

1902.  1914. 
Hst.  LstlHst.  Lst 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  20, 
1914. 

Yield 

on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 

of 

£ 

200 
200 
300 
300 

£ 

10 
10 
100 
Stk. 

19^1  U% 

105    I  90 
96^}  5S 

9i 
81 

99 

71 

'  8 

93 

1  gg 

Newcastle  Browerles  ord  

Do«  4%  "A"  nia  red.  at  MO 

i-  7 

1-  7 
5-11 

2-  8 

8 
6 
5 
4 

8-9 

8      -  8i2 
95      -  98 
67      -  70 

85 
7t^ 
5i 
6fi 

Feb. 
tf 

250 
300 
275 
250 
300 

10 
Stic. 
5 
6 

Stk. 

10% 
101 
Si 
6 

91 

\  2% 
)  6 
\  71* 

7 

73 
8 

84 

I  6 
68 

^ 

c  '♦a 
(  77 

Noakes  &  Co.  5%cm.pf.  (Brewers) 
Do.  4.%  lst  mt.  debs.  red.  1916 
North-Eastern  Breweries  ord. 

k-10 
U-10 
6-12 
6-12 
6-12 

5 
4 

12 
5 
4 

6 '4     -  6^4 

69      -  72 
7U    -  71a 

458    -  4^3 

77      -  82 

7t^ 

1* 

5i 
4§ 

Dec. 
Feb. 
It 

125 
75 
50 
150 
100 

10 
10 
10 

stk. 

Stk. 

16^,1  5 
11,  6i 

tSi)  6 
113  79 

90    {  72 

61 
9i 
8 

95 
84 

8i 
63 
>  87 
}  77 

Northampton  Brewery  ord.  ... 

Do.   6%  lst  mt.  perp.  db.  (1887) 
Do.   6%  mtg.  deb.  (1896)   

1-  7 
U-10 
U-10 
U-10 
1-  7 

g 
7 
6 
5 
5 

5^    -  ga^i 
SSa   -  9i8 

634     -  7I4 

SO      -  94 
80      -  84 

8§ 
8i 

^ 

Feb. 
*• 
•» 
<• 

136 
128 
124 
70 

1 

Stk. 
Stk. 
50 

1    >  ^ 
lOhi]  72 
105%)  53 
50%\  S7 

80* 

71 

40 

75* 

64 

37 

Nottingham  6%  cm.  pf.  {See  Note)  ... 
Do.  "B"  debs.  red.    (See  Note) 

3-  9 
2-  8 
1-  7 
6-12 

4i 
4i 

I' 

%   -  ^9 
77      -  80 
65      -  69 
38      -  39xd 

51 
6i 
54 

May 
May 

300 
100 
100 
360 
350 

5 
6 
6 

Stk. 
Stk. 

31%>  t% 

m^tX  73 

100%]  5U% 

fii 

4  ] 
87 
82 

5 

21 
81 
72 

Do.  7%  1st  cm.  pf.  (South  A(rica)... 
Do.  4.^%  lst  mort.  r.  1920  

J 

U-10 
U-10 
u-10 
U-10 

8 
7 

4i 
4i 

434    .  514 

5     -  5I2 
3     -  31a 
82      -  86 
76      -  80 

71 
61 
6t% 
5i 

5i 

Aug.  '13 

t> 
i» 
t« 

61 
60 
150 
100 
150 
250 

5 

Stk. 
Stk. 
Stk. 

10 
Stk. 

6%[  2% 
S9%  62 
9U%]  60 
82   }  65 
12^  < 
109    )  62 

i 
71 
67 
76 

5i 
70 

21 
65 
61 
71 

41 
64 

Do.  deb  

Openshaw  44%  lst  mort.  deb.  ... 
Pago  &  Overton's  5^  cum.  pref. 
Do.   4^%  ls«  mort.  red.  1923  ... 

8 
6-U 

1-  7 

Q 

6-12 

2-  8 

H 
4i 

4i 

234    -  3 
65      -  70 
61      -  65 
71      -  73 

-  514 
65      -  69 

6t^ 

m 

5M 

9i 
6i 

Oct. 
* 

March 
Nov. 

205 
205 
391 
100 

10 
10 

Stk. 

Stk. 

11% 
12% 

102 

9^% 

7 
7 

7U 
7S 

Hi  i 

lOi 
84 

83  5 

103 
93 
79 
78 

1-  7 
1-  7 

S-  9 
S-  9 

8 
6 
4 

4i 

11      -  III2 

9?4     -  IOI4 

80      -  83 
79      -  82 

6i| 
55 

5* 

Sept. 
11 

100 
500 
71 
82 
30 
60 
40 

Stk. 

Stk. 

10 

Stk. 
6 
5 

100 

96 

102% 

u 

91 
7% 

6 

loo 

67 

'\ 
56 
1^ 

71% 

71  > 
86 
4 

62 

¥\ 

89  ) 

67 

80 
2i 

66 
5i 
5i 

86 

Phillips'  (J.  &  J.  £.)4%  1st  mort. 
Phipps  (P.)  4%  irred.  1st.  mort. 
Plymouth  5%  cum.  pref.  (See  Note) 

Do.  6%  cum.  prof.  (Distillery)  

6-12 
9 

2-  8 
1-  7 
8 
1-  7 
1-  7 

4 
4 

5 
4i 
15 
6 
5 

67      -  69 

82      -  86 
3-4 

56     -  60xd 
7»a   -  7^ 
51a   -  6 

86      -  88 

5ft 
41 

U 

5 

b\h 

July 
Jan. 
April 

* 
* 

* 

67 
108 

60 
269 
110 
105 
125 

Stk. 
100 
Stk. 
Stk. 

10 
Stk. 
10 

90% 
106% 

103 
9^ 

88 

6H 
89 
6!,% 
62 

6% 
75 

1% 

81  $ 
95 
82 

82  ' 
8i  ) 

81 

n  \ 

76 
91 
64i 
62 

73 
75 

U 

Pryor,  Reid  4i%  1st  debs.  (Brewers) 
Reid  (W.  B.)   S%  mort.  debs  

Do^   6%  1st  mort.  (1902)  

Do.  4^%  lst  deb  

Robertson  &  Son  5%  c.fp,(See  Note) 

U-10 
6-12 
6-12 
6-U 
1-  7 

1-  7 

2-  8 

4i 
5 
5 
5 
5 
4i 
Nil 

76  -  79 
92     -  94 
77 12    -  79 12 
77I2   -  79I2 

7^    -  8I4 

77  -  79 
II9    -  II4 

51 

5^ 

6i% 

6r% 

6tW 

5i 

Nil 

Feb. 
April 

July 
Juiy 

150 
115 
200 
105 
120 
I'X) 
100 
195 

10 
10 

stk. 
10 

Stk. 
10 
10 

Stk. 

6%)  S% 
89%\  60 

5  2 
85%\  56 
U%\  15 

ml  9 

105    }  92 

4g  i 

6i 
70 

3i  \ 
64  > 
21 

11  ) 
103  ^ 

43 
5i 

64 
U 

58 

19 

10 

98 

Robertson,  Sanderson,  5%cm.pf. 
Do.    4i%  lst  mrt.  perp.  debs. 

Royal  Brew.  Brentford,  ord.  ... 
Do.   6%  cum.  prof. 
Do.  5%  lst  mtidcb.  stk.  red.  ... 

&-11 
6-12 
1-  7 
11 
1-  7 
1-  7 
1-  7 
3-  9 

5 
5 
4i 
2i 
4^ 
12 
6 
5 

418    -  439 
51a    -  6 
65      -  69 
2^ff   -  3 
60      -  63 
19      -  21 
to     -  11 
99      -  101 

8r^ 
6f5r 

StS 
Ik 

%\ 

Feb. 
Feb. 

Dec. 

Sept. 

150 
900 
900 
90 
200 
100 
100 
171 
175 

Stk. 
10 
10 
10 

7U    (  51 
S%)  % 

12^\  9 

74  \ 

m  > 

65 
13 
7 

9i 

Russell's  Gravesnd  4%  1st  mt  db. 
Do.   8%  cum.  pref.  (U.S.A.)  

6-12 
1-  7 
1-  7 
1-  7 

4 

Nil 
10 
7 

67      -  72 
134    -  214 
714   -  734 
9I2    -  IOI2 

Feb. 
Feb. 

Feb. 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

lOh 
9k 
81 
22 

112 

1*3 
15 
20 
11 

Hi 

69  i 
44  { 
45 

19  I 
95 

52 
38 
33 
12 

88 

Salt  (T.)  &  Co.  4i%  1st  debs.  ... 

Do.  4%  "B"  deb.  stk.  red  

Do.  4%  debs.  (Albion)  (See  Note) 

Saviil  Bros.4Jl%  debs.  (Brewers)  ... 

1-  7 
1-  7 
U-10 
7 

1-  7 

4i 
3 
3 
Nil 
4i 

53      -  57 
38      -  43 
33      -  38 
12      -  16 
91      -  93 

7^ 
7 

U 
Nil 

4|i 

Jan. 
Nov. 

87 
83 

Stk. 

li 
Stk. 

88% 

96 

63 
69 

73  ( 
82  < 

69 

Seabrooke  &  Sons  4%  lst.  dbs. 

Seager  Evans   — .... 

Shaw  (Hy.)  &  Co.  4%  lst  debs.  ... 

1-  7 
6-11 
1-  7 

4 
1 
4 

71      -  73 

la   -  Saxd 
70      -  72 

1* 

5t% 

Feb. 
March 

m 

300 

no 

430 

Stk. 
10 
10 
100 

97% 
13 

is% 

10^% 

,  75 
\  50 

82  < 
1  ; 

68  i 

76 
59 

Shipstone  (J.)  4%  Irred  ist  mort. 
Showell's  ord.  (Oldt!ury  Brewers)  ... 

Do.  7%  cum.  prof.    (See  Note)  ... 

Do.  4i%  debs  

1-  7 
7-12 
7-12 
U-10 

4 

Nil 
Nil 
4i 

76      -  80 
59      -  64 

5 

7tV 

Feb. 

NoTBs.— A'oMinpAfltn  jBrctf«n/.— Pref.  div.  reduced  from  7%  to  6^  until  reserve  amounts  to  £60,000,  and 
further  reduced  to  4i/j  until  Deb.  debt  is  reduced  to  £160,000;  int.  on  Deb.  stks.  reduced  to  4iX 
until  Dob.  debt  Is  reduced  to  £160.000.  Plymouth  Breweries.— VvQt.  div.  6  months  in  arrears.  Robertion, 
(John)  and  Son.— Pref.  div,  in  arrears  from  Juno  '08.    Salt  and  Co.— Int.  on  Debs,  was  paid  in  fuU  to 
Sept.  '05.    Int.  has  now  been  temp.  red.  to  3%.    San  Frandaco  Breweries  —Cap.  reorganised  Nov.  '09. 
Showell'B  Brewery.— Divs.  on  pref.  and  ord-  shares  have  not  been  paid  since  Oct.  '03, 

■MMMMi^S  4(  F«r  Obtaining  Latest  Information  use  tha  Information  Coupon.  aMMMMMaMi 
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BREWERIES  &  OISTILLERIES-c^»^«'^ 


Nom. 

amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 

of 
share 

Extreme 
tio 

Since  Dec 

1902. 
Hst.  liSt. 

Quota- 
as. 

During 

1914. 
Hst.  Lst. 

NAM  E* 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  20, 
1914. 

Yield 
%pa. 
on 
last 
ann. 
div. 

For 

Last 
Report 
see 

Review 
of 

275 
150 
100 
150 
300 

Stk. 
Stk. 
Stk. 

20 
Stk. 

lOS 

97 

101  \ 

76 

10 
7S 
9 
65 

83 

49  \ 

80 

11 

83  ( 

79 
42 
75 
9 
68 

Simonds  (H.  &  G.)  4%  debs  

Simson  &  McPherson  4>^%deb8... 

Smtth  fA.  H.)  &  Co.  Ai%  deb  

Smith,  Garrett  6%  cum.  pref.  ... 
Do.  perp.  31%  mort.  deb.  stk. 

S-  9 
1-  7 
k-10 
1-  7 
k-10 

4 

33 

79     -  81 
44      -  47xd 
75      -  80 
10      -  11 
58      -  63 

4fi 
5,^ 

5ff 

* 
* 

Oci. 

300 
200 
200 
200 

10 
Stk. 
Stk. 
Stk. 

mi 

106  ( 
lOS  ) 
100  } 

7% 

79 
65 
67 

87 
75 

76  i 

H 
83 
69 
72 

S  mith'8  Tadcaster  5%  cu  m.  p  ref . 
Do.         deb.  stock  (Brewery)  ... 

Do.  A%  deb.  stock  

k-10 
1-  7 
1-  7 
1-  7 

5 
4i 
4i 
4 

8^    •  8% 
85      -  87 

72  -  74 

73  -  75 

5|f  i  May  '13 

5i% 

53 

5f\  1 

200 
965 
1,000 
50 
75 
60 
110 

10 
1 
1 

10 

10 
stk. 
Stk. 

7  I 

sm 

9%\ 

im 

99  > 
80^  { 

m 

1 

S 
69 

56 

2  S 
1  < 

33 
64 

64  < 

m 

2^^ 

3 
60 
58 

Somervllie  6%  cum.  pf.  (See  Note) 
South  African  Breweries  ord.... 
Do.   6%  cum.  pref  

Do.  7%  cum.  pref.  (See  Note)... 

Do.  Gh%  "  B"  deb  

Stansfeld  &  Co.  4%  1st  deb  

6 

7-12 
7-1'i 
5-11 

5-  11 
k-10 

6-  12 

li 
17i 

5 

Nil 
7 

5i 
4 

re    -  2i8 

11316  _  115i6xd 

7e  -  1 
2^2  -  3 
314    -  334 

60      -  62 

58      -  62 

9rV 
5 

Nil 

Sept. 
Aug.  '13 

Sept. 
«» 

May  '13 

50 
75 
55 
70 
40 

10 
10 
10 
10 
Stk. 

18  J 
IS  \ 

11  ) 

10% 
8% 
S% 

s% 

60% 

m 
m 

5i 

66  i 

13 
9i 
H 
4i 

60i 

Do.  6%  deb.  red  

6-12 
6-12 

5-  11 

6-  11 
5-11 

6 
2i 
6 
5 

13      -  14 
10       -  10^2 
418    -  4% 
412    -  5 
61 12    -  63I2 

12i 

5U 
H 

12 

U 

Feb. 

July 
»' 

280 
100 
75 
100 

Stk. 
10 
10 

50 

100 
18%\ 

ml 

us  \ 

80 
11 
8 
S7 

86 
15i 
9i 

41  ) 

82 
14 

8i 
28 

Steward  &  Patt's'n  4%  lst  mt.  db. 
Stones  (William),  ord.  £7^  pd.... 

Do.  4%<<A"  db.  red.  aft.  1916  ... 

5-111  4 
2-  8\  22/6 
1-  7  6 
1-  71  4 

83      -  85 
I4I2    -  15»2 
8^-9 
38      -  40 

Apl.  '13 
* 

* 

100 
80 
130 
200 
115 
200 
200 

10 
10 
10 

Stk. 

Stk. 

Stk. 

Stk. 

10% 
96^ 

lOS 

107 

lOl^l 

7 

4  S 

€% 

7k 
68 
75 
67 

lOi 
9i 
8i 

81 

78 

87 

76 

9 

n 

76 
73 
81 

69 

Stretton's  Derby  Brewery  ord. 

Do.  G%  cum.  pref  

Do.   6%  cum.  ••B"  pf.   

Do.  4%irred.  1st  mort.  db.stk. 

Do.  4i%  irred.  mt.  deb.  stk.  ... 
Strong  4^^  lst.  mort.  deb.  stk. 

Do.  4i%  "B"  mort.  deb.  stk.... 

6-12 
6-12 
U-10 
1-  7 
k-10 
6-12 
6-12 

9 
6 
6 
4 

4i 

4i 
4i 

9^    -  lOU 
8^2    -  9 

758     -  8l8 

78      -  81 
75      -  77 
82      -  85 
69      -  72 

81 

6|i 

71 

4fi 

H 

5i% 

6i 

Feb. 
f  > 
ft 

n 

Feb. 

601  10 
60  10 
70  Stk. 
40|  Stk. 

16  ) 

n%\ 

109 

80  } 

9% 
?% 

90 
66 

15 
11 

103 

75  5 

14 
10 

99 
72 

Do.   4%  deb.  red.   

7-  1 
7-  1 
5-11 
5-11 

10 
6 
6 

14      -  14'2Xd 

IOI4  -1034Xd 

99      -  101 
72      -  78 

H 
6tI 
4{i 
6i 

teb.  ! 
«• 
«f 

601  10 
30  10 

600  Stk. 

2501  Stk. 

98^ 
98^ 

IS 
9 
7k 
60 

15 
9i 
81 
70 

13 
9 
74 
61 

Strouts's  Brewery  ord.  £9  pd. 

Do.   6%  non-cum.  pref  

Style  &  Winch  4%  1st  db.  (Brewers) 
Tadcaster  Tower  4i%,  1st  mort. 

8 

6-12 
k-10 
1-  7 

15 
6 
4 
4i 

14      -  15 
9      -  9I2 
74      -  78 
64      -  68 

9 

6t% 

bk 

61 

Oct.  1 

April 
Feb. 

1551  10 
85  10 
60  10 

200  Stk. 

2101  Stk. 

^0% 
15Si 

10U% 
100^ 

)  "IS 

7  k 

66 

8i 
9| 

U 
81 
75 

} 

'  8i 
63 
75 
[  67 

Tamplin  &  Son's  Brewery,  ord. 

Do.  4%  "A"  deb.  stock  

Do.  4%  "  B  "  mort.  deb.  stk.  ... 

7-12 
6-11 
6-12 
6-11 
1-  7 

6 

6 

5i 

4 

4 

7^    -  8xd 
8I2    -  9 

-  714 
76      -  80 
70      -  74 

Ih 

I* 

61 

Aug.  'it; 

"  I 

601  10 
70  10 
51  Stk. 

110  20 
60  20 

lOOl  Stk. 

7 

7% 

70 

101 

% 
1% 

is% 

18 
71 

U 
H 

6S 

17i 

23i 

76 

\  i 
31 
64 
14i 
19i 
71 

Taylor's  Eagle  ord  (Manchester).. 

Do.  4il5&  deb.  (See  Note)   

Tennant  Bros.  £15  paid  (Sheffield) 

)  5 
5-10 
S-  9 
S-  9 

1  8-  9 
5-11 

NQ 

4 

4i 
10 
10 

4 

I4     -  3S4 

334    -  4 
65      -  67 
I6I2    -  I7I2 
22      -  23 
74      -  76 

Nil 

6ji 
81 
8ji 
5i 

July  , 

\ 

Nov. 

851  100 
600  1 
425  I 
1,350  Stk. 
284  10 
120i  Stk. 

96 
U 

-•Te 

m 

91h 

\  6k 
% 

)  T6 

77 
9% 

5  68 

71 
li 
1  ^ 

86 

10^ 

73 

\  64 
U 

82 
9i 

]  68 

Thorougood's  4^%  1st  mrt.  deb 

Do.  4%  1st  mort.  deb.  stock... 

Thwaites  (Daniel)  S%  pref  

Tollemache's  4i%  deb.  stock  .. 

5-  9 
1-  7 
1-  7 

Q 

1-  7 

6-  12 

4i 
8 
6 
4 

5 
4i 

68      -  71 
lie    -  II2 

1332    -  1^32 

82      -  84 
9'4     -  9^8 

68      -  72 

6Tlr 

5^ 

411 

43 

6rk 

5<S 

Sept.  1 
Aug.  '12 

501  10 
65  1 
50  Stk. 

600  10 
1,090  Stk. 

4501  Stk. 

17% 
1% 
9S 

107 
80% 

\  S 
8S 

s% 

<  7k% 

)  k7 

10 

i 
85 
63 
62 
60 

6S 
78 

{  56 

Tomlinson  (H.)  ord.  £7  lOs.  pd. 

Truman,  Han.  &  Buxton  4%  1st  pf . 
Do.  4%  deb.  stock  (Brewers)  .. 
Do.   3%  "B"  mort.  deb.  stk.... 

S-  9 

1-  7 
k-10 

2-  8 
1-  7 
1-  7 

10 
5 
4 
4 
4 
3 

9      -  10 

34     -  78 

83      -  85 
5^8    -  638  xd 
78     -  81 
56      -  59 

4+i 
6i 
4}f 
5,k 

* 
* 
* 

Jan. 

145 
8£ 
679 
20C 
14C 

i.oo: 

1,00C 

8C 

20 
1 
1 

Stk. 

100 
10 

100 
stk. 

UU% 
1% 

U 

89 
6U 

lis 
m 

99 

w 

\  * 

€1 

)  ^1 
61 
80 
)  75 

17 
li^ 

82^ 
64 
91 
85 
62 

(  15 

77^ 

<  58 
8i 
80 
f  75 

Truswell's  Brewery  £13  pd.  .. 

Do.  4-1^  1st  dob.  (See  Note)   

Walker  (Peter)  &  Son  5%  cm.  pf. 

Do.  4%  1st  mort.  debs.  (Brewers) 
Wallingford  Brewery 4%  1st  dbs. 

1-  7 
6-11 

2-  8 
6-12 
6-12 
6-12 

H-1.2 

1  6-11 

12^ 
10 

6 

4i 

4 

6 

4 

4 

15      -  15i2Xd 

1516  -  II16 
34     -  78 

77      -  80 
58      -  62 
9      -  9*2 
80      -  83 
77      -  80 

lOi 

9g 

6j5 

5§ 

6t^ 

5i 

July 

June'13 
April 

HOTV^s.—Somerville  &  Co.— Pref.  div.  is  in  arrears  from  Sept.  '02.  Springwell  Bremry.— Fret  div.  is  6 
months  in  arrears.  Taylor's  Eagle.— Div.  and  int.  reduced  from  7%  and  6i%  to  6iX  and  4i%  respec- 
tively since  Sept.,  1906;  pref.  div.  in  arrears  from  May  '11.  Walker  ic  UomSray.—Yxei.  sliares  formerly 
£10 ;  sub-divided  1911. 

— — —  ^  For  Obtaining  Latest  Information  use  the  Information  Coupon,  mm^mhmh 
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Nom- 
iDal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 

Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Stk. 
Stk. 
Stk. 
Stk. 

10 
Stk. 


Watneyi  Combe,  Reid  p.  ord.  ... 

Do.  def.  opd.  stk.  (Brewers)  

Do.   6%  cum,  1st  ppef.  stock... 

Do.  3^%  perp.  1st  deb.  stock 
Watney  (D.)  &  Son  B%c.  pref.... 

Do.  1st  deb.  (Brewers)  


2 

h-10 
k-10 
S-11 
3-  9 


1 

Nil 
5 
2i 
5 
4i 


-  46 

-  37 

-  82 

-  74 

-  5I2 

-  76 


87 
134 

150 

300 


10 
Stk. 

10 
Stk. 


73  61 
101    >  60 


Webster  (S.)  &  Sons.  6%  cum. 

Do.   A%  perp.  deb  

Wenlock  Brewery  5%  pref..., 

Do.   A%  1st  mort.  deb.  stk. 


Pf 


1-  7 
1-  7 
5-11 
5-11 


4'2  -  5 

61  -  65 

6^4  -  7U 

70  -  73 


100;  10 

1281  Stk. 
ritk. 
100 
100 
Stk. 


97 %i  51^ 
llO^S  60 
107  76 

91%i  61 


West  Cheshire  6%cum.pf  

Do.  4.%  irred.  lst  mort.  deb. 
Wcthered(T,)&Sons4%lst  mt.db. 
Whitbread  4^%  cum.  pref.  ord.... 

Do.   4.^%  cum.  pref  

Do.  4.^  deb.  stock  

Do.         «'B"  deb.  stock   


1 

1-  7 
k-10 


5-11 
5-11 
2-  8 


6i8 
63 12 
64 
58 
64 
82 
64 


-  638 

-  6512 

-  66 

-  61 

-  68 

-  85 

-  67 


1 

Stk. 
1 

10 
100 
Stk. 


1%)  % 

12  7 

lOOil  80 
7U    S  5U 


i 

67 
li 
10^ 
92 
73 


62 


69 


Wilson's  6%,  cum.  pref  

Do.  A%  irred.  debs  

Wolverhampton  &  Dudley  ord, 

Do.   6^  cum.  pref.  (Brewery)  

Do.  4-!^%  1st  mort.  debs  

Do.  ^%  Irred.  "B"  mort  

Worthington         cum.  pf.  shrs 

Do.   5i%  cum.  ««B"  pref  

Do.  4-^%  mort.  deb.  stock.  

Do.   3i%  irred.  ««B"  mt.  deb 


I-  7 
1-  7 

6-12 
6-12 
6-12 
3-  9 


%  - 
62  - 
1 

86 

70      -  73 


-  II4 

-  IOI2 


10 
10 

Stk. 

Stk. 


112^1 
914  $ 


5% 

95 

65 


lOi  (  9i 
9i  {  8i 
102  96 
74   }  67 


5-11 
5-11 

k-io 

L-10 


5i 

924 

-  lOU 

8I4 

-  8^ 

^ 

S8 

-  101 

3i 

67 

-  70 

Nil 

h. 

-  1^2 

5 

38 

-  44 

4 

56 

-  58 

3i 

68 

-  70 

5 

8% 

-  8^8 

5 

7I4 

-  734 

5 

88 

-  91 

10 
50 

Stk. 

Stk. 
10 
10 
100 


Bds. 
6 
5 

Stk. 
Stk. 
Stk. 

5/- 


3% 
U7 
65 
77 
12 
10% 
118 


1 

Stk. 
1 
1 

Stk. 
Stk. 


10 
10 
Stk. 
Stk. 
."8100 
$100 
5 
6 

Stk. 


10 
10 

Stk. 

Stk. 

Stk. 
40 
100 

Stk. 


Stk. 
Stk. 
Stk. 


86  S 

97%{ 
105^,1 


23 
28 
61 

8% 

7 
82 


65^ 

89 
92^ 


107% 

■135 
1051^') 

105  } 


15  ( 
12^') 

100  I 

102 

102^  { 

107 


li 
44 
60 
71 

9 

71 
91 


75 

6^ 

95 
lOli 


Yate's  Castle  ord  

Do.    B%  dob.  red.  1922   

Do.   4.%  irred.  mort.  deb  

Young  &,  Co.'s  3d%  irred.  deb  

Younger  fCI  &  Son  B%  pref  

Younger  IR.)  5%  pref.  (Brewers) .. 
Younger  (Wm.)  B%  cum.  pref.  .. 

TRAMWAYS  AND 

t  65i- 
I  41 


lis' 

$  36 
68 
8i 

82 


6-12 
1-  7 
1-  7 
3-  9 
5-11 
1-  7 


96 

m 


Alabama  Trac.  L.  &  P.  5%  1st.  g.b 

Anglo-Arg.  Trms.  6^%  ist  c.p  

Do.  2nd  cum.  pref  

Do.  4^  deb.  red  

Do.         deb.  stk.  red  

Do.  B%  deb.  stk.  red  

Associated  Omnibus   


OMNIBUS. 


U  )  Irk'Auckland  tiec.  Trams  ord 
106   (101   (   Do.    6%lst.  mt.dbs  

^  A-  -- 

75  70 

88   (  84 


15 
HI 
97 
102 
94 
102i 
8^ 
&i 
103 


13 

m 

92 

95 

75 

94 
61 
42 

97 


Bath  Electric  preferred  ord..., 

Do.   6%  cum.  pref  

Do.  A.Si%  ist  mort.  debs  

Birm.  Dis.  Pwr.  &Trac.  4i%  I st  d. 


3-  9 
1-  7 
1-  7 
1-  7 
1- 
1- 


U  10 
1-  7 
1-  7 
1-  7 
h-10 
1-  7 


Bombay  Eiectt«ic  S.  &  Tram.  ord. 

Do.   Q%  pref  

Do.  debs  

Do.   B%  2nd  debs  

Brazilian  Traction  L.  &  P  

Do.   6X  cum.  pref  

Brisbane  E.  Trams  Invest,  ord. 

Do.   G%  cum.  pref  

Do.  4i%  Ist  debs  


2l»(ti 

156  ) 

10G%( 
106 
107  I 


6 

6% 

68 
91% 

98 
95^ 
92 
89 


95%  ( 
60  < 
126%  ( 
101  ( 
lOS  < 


7%> 


Stk. 
Bds. 
100 
5 
5 

Stk. 
1 

10 
100 


103 
100 
93 

10  < 

99%) 


S  5i 
6,1 

<m 

<102 

;  98 

96 
92 
>  91 


Bristol  Tramways  &  Carriage.. 

Do.  4-%  cum.  pref.  , 

Brit.  Columbia  E.  RIy.  def.  ord, 

Do.   pref.  ord  , 

Do.   6%  cum.  perp.  pref.  stk... 

Do.  A.h%  Ist  debs  

Do.   4^%  Vane,  debs  

Do.   4^%  perp.  cons,  debs  


83 


12 
H 
85 
52 
91 
76 
70 


89 
90 
83 

i% 

95 

% 
1% 

SO 


102 

m 

71 
6i 
101 

3 

33 
91 


99 
90 
83 

6 

H 
96 

21 
86 


British  EiectricTrac.6%pf.ord. 

Do.  def.  ord  

Do.   6^  cum.  pref  

Do.   7%  non-cum.  pref  

Do.   6^  perp.  debs  

Do.   4i%  2nd  debs  

B.  Aires  Port  &  C.  Trs.  6%  mt.  db. 


7 

2-  8 
1 

1-  7 
Q 
Q 

5-11 
5-11 

1-  7 


1-  7 
5-11 
5-11 
5-11 
U-10 
1-  7 
3-  9 


Nil 
5 


1332 

101 

70 
84 


65 12 
434 

4l8 

90 
96 
95 
116 


68^ 
5 

433 
92 
99 
97 

l8 


1^32 

104 

616 
2332  Id 
75 


I3I2 

11 

95 

99 

75 

9712 
7I4 
434 

too 


I412 
1134 
97 
101 
77 
994 
734 
514 
103 


6^2 

7 
106 
103 
102 12 

98 

92 

96 


-  6 

- 110 

-  107 
•105i2xd 

■  101 

■  86xd 


2- 
6 
k-lO 
5-11 


B.Aires  Lacroxe5%lstmt.  debs. 

Do.  6%  ext.  mort.  debs  

Do.  5%,  cons.  mt.  debs  

Calcutta  Tramways  (Eleotrki)  .. 

Oo,   5%  cum.  pref  

Oo.  4i%  1st  debs.   

Cape  Electric  Tram.  ord. 
Carthagena  and  Herrerias  , 

Do.  B%  debs  


3- 
6-12 
5-11 
h-10 
1-  7 
1-  7 
11 
5 

1-7 


Nil 
Nil 
6 

f 

4i 


S9 
90 
83 
713 

4^8 

98 

234 


101 

92 

85 
7S8 
518 
101 

34 
312 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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TRAMWAYS  &  OMmBUS-Contd. 


Nora, 
amt. 
,000'8 
om- 
itted. 


1,240 
174 
120 

1,400 


100 
167 
600 
300 
135 


134 
80 
125 
$9,471 
81 
190 


300 
150 
150 
250 
57 
100 


Nom- 
lual 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


5 

Stk. 
Stk. 
100 


6% 
lOU 
107 
lOSHt 


100 
Bds. 
10 
100 
10 


stk. 
$1000 
6/- 
100 


stk. 
5 

Stk. 
1 

Stk. 
Stk. 


100 
308 
250 
634 
426 
49fc,| 


1 
1 

Stk. 
10 

Stk. 
1 
1 

100 


Extreme  Quota- 
tions. 


91 
87 


80^) 

m] 


90 
6k 
10% 
7S 
7* 


During 

1914. 
Hst.  Lst. 


5Hi 
100 
97 
97 


5t% 
91 


NAME. 


OIVIDCNO  MONTHS  BHOWN  NUMCRICALLY 


Last 
ann. 
Div. 
% 


City  of  Buenos  Ayres  (Eieetrlo) 

Do.  4%  debs.  

Colombo  Elec.5%  Istmort-dbs. 
C.  Fer.  Can.  do.  Jard.Bot.  G%  1st 


95 
70 
12^ 
82 
9i 


90 
61i 
lli 
79 
8i 


Costa  Rica  Eiec.  L.&  Trac.6%p.l. 

Do.   5%  1st  debs  

Dublin  United  Tram.  0%  pref. 

Do.   3i%  deb.  "A"  red  

Gateshead  &  Dist.Trs.  ord  


105  \ 
95  ' 


65 
80 

754 


85    )  62 

97^1  5k 

98  82 
95    (  10 


92 
10  ^ 

99 

'Hi 
1% 
lok 


Ski 
76 

% 

fl 

90 


72 
97i 
6 

90 


65 
91 

S3? 


Hastings  &  Dist.  ord  

Do.   6^  c.  pref  

Do.  4^%  debs.  (Electrio)   

Havana  Elec,  RIy.  6%  cons.mrt 
Hongkong  Tramway  shares 

Do.   5%  mort.  debs  


Q 
1-  7 
5-11 
1-  7 


1-  7 

1-  7 

2-  7 
S~  9 
k-10 


1- 

k-10 


5-11 
5-11 


Quotation, 
July  20, 
1314. 


828 

95 
93 

91^2 


858 

100 
97 
94^2 


90 
61  »2 

11^2 

7912 


92 
65»2 

1212 
8112 


Yield 

on 
last 
ann. 
div. 


4tV 
4 

5i 
5^ 


For 
Last 
Report 
see 

Revim 
of 


Mar. 


6i 
71 
4{-| 


1  * 
AprU 


76 
2i 
78 

M 

90 
20 


1 

90 

log 

89 
U 
U 

100 


i 
m 

77 
91 


imp.  Trams.  4i%  deb.  rd.   

I.  of  THanet  El.  T.  &  Ltg.  5%  pf. 

Do.  4%  debs.   

Kalgoorlie  Elec.  Trams  ord.... 

Do.  5%  "A"  deb.  sti*.   

Do.  e%  "  B"  deb.  stK  


La  Plata  Elec.  Trs.  ord  

Do.   6%  cum.  pref  (See  Note) 

Do.  B%  1st  mort.  deb  

Lanarkshire  Tramways  ord.  ... 
Lanes.  Unt.  6%  prior  lien  db.  ... 
Lisbon  Electric  Trams  ord.  ... 

Do.  e%  cum.  pref  

Do.  5%  mort.  debs  


1,833 
1,581 
177 
1,000 
1,000 
1,650 


100 
62 
300 
300 
$5,000 
«4,785 
77 


566 
248 
820,000 
$10,298 
1.250 


$4,476 
140 
460 
$13,335 
150 
390 
320 


1 
1 

Stk. 
Stk. 
Stk. 
Stk. 


85 
102 

9k%i 
108  ' 


65 
92  i 
85 
55 


85 
102 

93 
68   ]  53 


5 

Stk. 
1 

100 
SlOO 

siooo 
1 


stk. 
Stk. 
$100 
Bds. 
100 


$16,000 
265 
245 
245 
245 


125 
175 
$6,500 
$3,000 
$4,360 
250 
199 


100 
100 
Bds. 
1 
5 
5 

Stk. 


5%i 
106  ) 
% 

97 

123i,) 
105  } 
IM 


86 
75% 


75 


fi 


W7%  i  SO 
WU^i)  85 
WS^kl  6k 
10S%<  7S 
106^<)  71 


3 


72 
94i 


5g 
103 

82 
117i 
101 


99 

75i 
100 
96i 


85i 
64 
73 
71 


London  &  Subur.  Tract,  ord. 

Do.   B%  cum.  pref  

Do.  4i%  1st  mort.  deb  

Lond.Gen.Omnibus4J.%l8tdeb. 

Do.   6%  cum.  Inc.  deb  

Lend.  Untd.  4%  lst  mort.  


Madras  Electric  6%  cum,  pref 
Do.   5%  debs  

Manaos  Trams  and  Light  ord, 
Do.    B%  1st  debs  

Manila  Elec  R.R.  &  Lighting... 
Do.  5%  lst  In.  g.  bds  

Mansfield  &  Dist.  e%  cm.  pf. 


Metropolitan  Electric 4i%dbs. 

Do.   5%  deb.  stk  

Mexico  Tramways  com.  stk... 

Do.  5%  gold  bonds  

Do.  6'^  50-yr.  mort.  red  


1-  7 
3-  9 
1-  7 
5 

1-  7 


k-10 

1-  7 

2-  8 
1-  7 
5-11 
1-  7 
1-  7 


I' 

4 

Nil 

5 


Nil 
5 
5 
6i 
6 


85 


I32 
1532 


2332 

70 

95xd 
90 


Nil 

81 

I' 
61% 


75 

2i2 
76 

«j 
20 


I4  - 

2332- 

84I2  - 

9^8  - 

84I2  - 

1332  - 

1 

92  »2  - 


la 

3I32 
8712 
103a 
86I2 

III32 

II4 
97 12 


1-  7 
1-  7 

1-  7 

2-  8 
1-  7 


1-  7 

Q 
3-  9 
3-  9 


1-  7 
k-10 

Q 
s- 
1-7 


Nil 
5 
4i 
4i 
5 
4 


Bds. 
100 
1 
1 

Stk. 


1 

10 
$100 
Bds. 
Bds. 

5 

Stk. 


234 
$24,997 

3,016 
$880 


100 
Bds. 

100 
SIOOO 


109^ 
106 
106 
2 

7\- 
5%\ 


97 

96-^ 
100% 

k 

86% 


93^ 
101 
101 
106 

I 

6i 
5 

95i 


(  90 
<  98 
97 

hooi 

31 
\  86i 


103%{  95 
92    \  81 

107%)  80 


1%\ 
t09%\ 


97 
87 


103 


102 
20 
84 
70 

97 


107  Ht\ 

102^] 
103  ' 


83 

71% 

76tk 

93 


$6,000 
822 
320 
100 
327 
£169 
160 
84 


99i  ; 

87  ( 
^  I 
87  < 


813 


s  84 
94i 

<  87 
\  96 


Mich.  Utd.  Rys.  5%lst  gd.bs  

Montreal  Str.  RIy.  4^%  debs. ... 

Do.  44%  1922  (Electric)   

Montreal  Tramways 5%  g.  bds. 

National  Steam  Car  

Para  Elec.  RIy.  &  Ltg.  ord  

Do.   6%  cum.  pref  

Do.   5%  1st  deb  


Portland  RIy.  L.  &  P.  S%  g.  bds 
Porto  Rico  RIys.  5%  ref .  gen.  mt. 
Potteries  Electric  Trac.  ord 

Do.   5%  cum.  pref  

Do.  4i%  deb.  stk  


Provincial  Trams  

Do.   5%  1st  deb.  stk  

Puebia  Tram.  L.  &  P.  shares. 

Do.   B%  Prior  Lien  g.  bds.  .... 

Do.  5%  1st  mort.  g.  bds  

Rangoon  Trms.  6%  cum.  prof. 


5-11 
2-  8 
5-11 
1-  7 
12 
5-11 

5-  11 

6-  12 


2-  8 
5-11 
5 
2-  8 
5-11 


6-12 
k-10 
6 

1-  7 
1-  7 

6-1 


Do.   4>%  1st  mt.  debs.   I  1 


932 

21« 


78 
101 
90 
57 


99 

3l6 
75I2 
100 

99 

15i6 


5I4 

101 

3a 
7812 
104 
101 
II16 


84 

85I2 
72 
83 
76 


87 
8812 
76 
87 


Nil 

6 

51 
4t^ 
4}| 
5A 


Nil 
71 
51 

7^ 


5|i 
4+^ 
101^ 
6i 
6J 
41^ 
51 


5i% 

5S 

9A 

53 

7i 


102 


h6  - 


92 
101 
100 
104 

9l6 
4I2 
4I2 

91 


95 
8212 

932 
1732 

8134 


-  97 


84^ 


5 

Nil 
5 
5 
6 
41 


1316 


1S16 

102 
15 
74 
65 
5I2 
96 


5i^ 

4i 
4ff 

lOHr 

lU 

_5i_ 
6i 
5f^ 
81 
7i 


85 

Nil 
6? 

m 

5i^ 
4|* 


Rhondda  Trams.5%  1st  mt.(reg.] 
Riode  Janeiro  T.L.&P.  5%1stm.s.b 

Do.   S%  50-yr.  mt.  bds.  red. 
3.Loui3.9.&PeoriaR.R.5%  Ist&rf 


103 
103 
133 

3 
70 
100 


Sao  Pau lo  Tr.  L.  &  P.  5%  I st  m.  d 
Do.   5%  perp.  cons,  deb  

Shanghai  Elec.  Construction.. 

Singapore  Elec.  Tram  shares 
Do.   5%  dbs.  red  


Do.  4%  debs.  I940. 
S'th'n  El. Trs.  of  B.  Ay 


k-10 

b 

87 

-  89 

5S 

Sep 

1-  7 

5 

97 

-  99 

» 

k-10 

5 

89I2 

-  911a 

6-12 

5 

96 

-  99 

« 

6-12 

5 

97 

-  101 

« 

2-  8 

5 

98 

-  101 

6 

7 

12I2 

-  I312 

5t% 

Oct 

Nil 

3l6 

5,6 

Nil 

Nov 

3-  9 

6 

88 

-  92 

64 

Ma; 

2-  8 

6 

1-  7 

4 

64 

-  68 

5i 

It 

2-  8 

5 

98 

-  100 

5 

4» 

-Pref.  div.  in  arrears  from  Aug.  12.  South  Met.  Eiec.  Trams,  and  Lghtg. 


Notes.— La  Plata  Elec.  Tn.- 
div.  1  year  in  arrears. 

^msmma^      F»r  Obtaining  Latest  Information  use  the  information  Ceupan. 


TRAMWAYS  &  OfANlBUS-Contd. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


100 
Stk. 
Stk. 

5 
5 

Stk. 


1U6  I  96 
101%\  78 

107  9S 


lOO 
85 
95 
5A 
5i 


97 

78 

90 
H 
H 


Toronto  RIy.  4i%  1st  mt.  atr.  bds 
Toronto  Suburb.  RIy.  4^%  I  stmt. 
Tr'mw'ys(M.E.T.)4i%gtd.dcb8. 
Untd.  Elec.  of  Monto  Video  ord. 

Do.   6%  cum.  pref  

Do.  5%  1st  deb.  red  


1-  7 
U-1(J 
6-12 
6-12 
5-11 


97 
78 
90 
4U 

95 


Stk. 
6 
6 

Stk. 


1 

1 
1 
1 
1 

100 
1 
1 
1 


9?   )  75 


97  (  93 
88  79 


Winnipeg  Ry.  4^%  P**p.  con.  deb.  A 
Yorks.  (W.R.)  Elec.  Trams  ord. 

Do.   6%  cum.  pref  

Do.  4i%  1st  debs.   


■10 

t 

3 

1-  7 


4i 
Nil 
4 

4i 


S3i2 

4l8 

Si 


99 


518 
9512 


5i 
H 
71 
H 


COMMERCIAL  &  INDUSTRIAL. 


l%l  H 

96^)  90 


Abbott  (W.)  &  Sons  7%  c.  pref. ... 
Acadia  Sugar  Refining  ord  

Do.  do.  6%  c.  pref. 

Aerated  Bread  ord.  (Tea  Shops)... 

African  Assoc  

Agar  Cross  &  Co.,  5%  1st  m.  d. 
Alby  United  Carbide  Fact.  ord. 

Do.    Bi%  cum.  pref.  

Do.    5^%  cm.pf.(conv.tiiiJu.'l5) 


3-  9 
6-12 

6-n 

5-  11 

1-  7 

6-  12 
6-12 

2-  8 


7 
5 
6 

27i 
12^ 
5 

12i 

5i 
H 


3132 

458 
218 

90 

1116 
138 


453 

87 


1332 

"16 
1116 
478 
23l6Xd 

92 

I9l6 
13l6 
159 


»TTi  M  ay  '13 
Nil  Miir. 

5ii 


61 
7i 

51 

It 

8 

41 

3i 


Dec. 

I  THIS  ISSUE 


2  {  ^ 
1%(  1 


1 

$100 
$100 
85 

160 


m  I? 

93^)  60 
112   )  98 

101  i  73 
105   }  9U 


Aihambra  Co.  ord.  

Aiidays  &Onions  i6/-pd.(6'ee  Note) 

Do.   65^  cum.  pref  

Allen  (Edgar)  &  Co.  6%  c.  pref 


2-  S 
U-12 
k-10 
U-10 


1/.;  I 
72  -(  65 
107  )101 

98  i  90 
ICO   )  94 


Amalgamated  Press  5%  c.  pref. 
American  Smelting  &  Refining 

Do.   7^  cum.  pref.   

American  Thread  5%  cum.  pref. 

Do.   A.%  1st  mort.  

Ames-Holden-McCready6%l8t  m. 


5-11 

Q 
Q 

1-  7 
1-  7 


1^1  * 

iM  a 

100  I  77 
%\  % 

lisiA  9* 

101  \  88 


IM  1 

93  88 
i  3 
13i  12i 

9§  9i 
92  f  88 


Anderson's  (John)  Ryl.  Poly.  ... 

Do.   B%  cum.  pref.  

Anglo-Contin.  Supp.  8%  c.  pf  

Anglo-Russian  Cotton  4^%  lst... 
AngosturaBittrs.6%  cm.ptcp.pf. 
Angus  (Geo.)  ord.  £7i  pd  

Do.  5%  pref.  (Leather  Manufae.)  .. 

Do.   4%  debs  


s-  y 
s-  y 
u-io 
1-  1 
6-12 
1-  7 
1-  7 
1-  1 


1 

III6 
1 


II4 

15X6 
1^16 
II16 


II32 

68 
104 

£13l6 

95 
94 


1532 

69 
107 

1516 

98 
97 


Nil 

4fi 


I3l6 
1 

41316 


I2I4 
9I8 

88 


I 

4f4 
ill 


17l6 
II16 
5I16 

92 

73 
1234 

938 

90 


6i 
4|i 
71 
4J 

47^ 


1 
1 

10 
10 
stk. 
1 
1 


1 

10/- 

1 

Bds. 
10/- 
1 
1 
1 

100 


92  65 

1  ?  H 


2   ^  II 

8i  7i 
8i  5  7^ 
82   }  76 

1     )  Ti 


Aplin  £t  Barrett  ord.  (Dairy)  

Do.    6%  cum.  pref  

Apollinaris  &  Johannis  ord.  ... 

Do.   5%  c.  prof.  (Mineral  Waters)... 

Do.  45&  irred.  debs  

Ardath  Tobacco  6%  cum.  pref.. 
Arding  &  Mobbs  6%  ptcp.cm.pf. 


i*»<  0 

105%{  S9 

91,^,1  8S 


Stk. 

stk. 

Stk. 

Stk. 
10 
1 
1 


5 

10 

10 

Stk. 


loo    >  68 

m  I  U8 

117    \  75 
119   )  7U 
1  % 

m  1 

llS^^  67 
19    )  9^ 
lift;  9^ 

Wl    {  91 


1 

Stk. 

Stk. 
10 
10 

Stk. 


Bds. 
1 

10 
10 

stk. 

Stk. 

stk. 


1X6%  im 

151,   \  71,% 
16    \  12% 
13  10% 
110   )  99 
100    >  9lt 
% 

98%  \  751t 

95  >  87J^ 
in    ?  57 


i)  0 

^]  i 

99  90 
0 

1||>  U 

i  >  t 

90   I  85 


Hi   )  75 
81   I  74 
1  4 

13  >  la 

Ir^!  1,\ 


4i ;  3i 

75  I  67 

17  \  Ibl 
17  S3 

96  )  tJl 


li  1 

132  (r/2 
143  ^30 
133  \  123 
Hi  (  101 
104  ^100 
99  ^96 

6i  5^ 
9A  ;  8i 
97   )  92 
95  i  89i 
114   i  95 


Argent.  Hardwoods  &  Lands... 
Argentine  Tobacco  Co.  ord  

Do.   6%  cum.  ptcpg.  pref  

Do.  6%  1st  debs  

Argylls  ord  

Armitagc(Sir  Elkanah)  &  Sons 
Aron  Electricity  Meter  ord.  ... 

Do.   6%  cum.  pf.  

Do.  5%lstm ort.  CO ny.  d ebs.... 

Artillery  Mans.  4^  lst  debs.  

Artisans'  Labs.'  &  Gen.  ord  

Do.   4<l%  non-cum.  pref.  1879... 

Do.    do.  1884   

Asbestos  &  Asbestic  ord  


2-  8 
2-  8 

1-  7 
0-12 

U-10 

2-  8 

u-io 


5-11 


6 -IS 
It-lO 


Ash  (Claudius)  Sons  &  Co.  ord. 

 Do.  cum.  pref  

Ashley  Gardens  5^%cum.  pref... 

Do.   4i%  1st  mort.   

Ashton  Bros.  &  Co.  

Do.   5%  cum.  pref  

Do.  4%  »st  mort.  deb  


5-  11 
3-  9 
1-  7 
1-  7 

7 

6-  12 
1-  7 


U-11 

n-  9 

2-  8 
1-  7 
h-10 


Asprey  &  Co.  6^%  cum.  pref  

Assam  Rys.  &  Tdg.  8^6  c,  p.  "A* 

Do.   dcf.  "B"   

Do.   8%  cum.  pre-p**ef  

Do.   Z.%  pref  

Do.   4^%  mort  


Assocd.  Cotton  Ginrs.  5%  mt.  

Assoc.  Newspapers  S%  cum.pf. 
Assoc.  Portland  Cement  ord.  ... 

Do.   Bh%  pref  

Do.   4i5&  lst  mort  

Do.   5%  2nd  deb.  rod  

Austral.  Pastoral  Co.  cons,  ord, 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


1-  7 
6-12 

9 
3-9 
6-12 
5-11 
1-  7 


II2 

7I2 
7i8 
78 
1 


16 


II32 

8 

758 

81 

lis 

15l6 


6i 

82 
4f^ 


Nil 
Nil 
Nil 
6 

Nil 
10 

7 

6 

5 


4 
4 

^ 

4i 
Nil 
10 

5i 


0 

I16 

u 

93 
0 

iss 

2332 

85  

68 
63 
78 
77 

I2 

138 
II32 


I4 
3l6 
I2 

97 

I32 

134 

13l6xd 

2732  .xd 


70 
67 
82 
81 
1 

158 

1532 


5i 
4i 
10 
5 
4 


334 
70 
16 

934 
95 


4I4 
75 
17 

tou 

S6 


1 

124 
130 

1278 

11 

100  

96 
1 

5^16 
8^16 

9312 

91 12 
111 


ll8 

126 
134 

1338 

11 12 
102 


Nil 
Nil 
Nil 
6,% 
Nil 
51^ 
8§ 

51^ 


5|i 
6 

Nil 

6i 
4| 


6i% 

51 
41 
4rlr 


6a 

Eg 
6 

5t^ 
4tV 


1332 
51316 
8'3l6 
9«l2 
93 12 
114 


4,% 
81 
6i 

53 
7 


Note. 


-Alldays  Jc  Onions.— Ov6..  shares  formerly  £5  wth  £3  paid.  Pref.  shares  formerly  £5. 
I  ^  For  Oktalnlng  Latatt  Information  use  the  iRforcnatlon  Ccuonn.  , 


38  AU-BO] 


COMMERCIAL  &  INDUSTRIAL-Con^^. 


Nora, 
anit. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tion s. 


Since  Dec 

1902. 
Hst.^  Lst. 


During 

1914. 
Hst.  ;Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMCRICALLY 


Last 
ann. 
Div. 


Quotation, 
July  20, 
1914, 


Yield 

on 
last 
ann. 

div. 


£360 
200 
250 
375 
150 
99 


£1 
1 
1 
5 
1 

Stk. 


106 


1^ 


U  if 
51  6 

103   \  9" 


Automatic  Tel'ph'e  Manfg.  ord. 

Do.   6%  cum.  pref  

Aux  Classes  Laborieuses  ord. ... 

Do.    1%  cum.  pref  

Do.   7%  "B"  cum.  pref  

Do.  5%l8tmort  


1 
1 

Q. 
Q 

5-11 


Nil 
6 
9i 
7 


Ihe  - 

lie  - 

JI4 

1S16  - 

II16 

5  - 

512 

1516  - 

the 

99  - 

102 

732  - 

"32 

67  - 

71 

U  - 

38 

5  - 

bh 

4^  - 

88  - 

92 

Nil 

61 

u 

4|f 


216 
75 

200 
70 
75 
99 


1 

100 
1 

5 
5 

Stk. 


m 

95  \ 

IM 


67 
7.9 


73 

i 

H 
92 


67 

i 


Aylesbury  Dairy  ord  

Do.  4%  mort.  debs  

Baker  (Albrt.)  &  Co.  ord  

Baker  (Charles)  B%  cum.  pref. 

Do.  8%  "B"  pref.  (Clothiers)  .. 

Do.   A%  1st  mort  


S-  9 
1-  7 
S-  9 
h-10 
k-10 
5-11 


2i 
4 

NU 
8 


7i 

51 

Nil 

7i 

71 

41 


250 
260 
242 
250 
125 
80 


1 
1 

Stk. 
Stk. 
Stk. 
Stk. 
1 


360 
186 
150 
250 
150 


1 

5 

Stk. 
Stk. 
Stk 


ff 

105{ 
111 
1 


98 


Baldwin  (J.  &  J.I  &  Partners 
Do.  6%  cum.  pf.  (Spinners)   


611 

m 


104 

89 
97 


84 


Do.   4%  lst  mort.  debS: 

Baltic  Merc.  Ex.  31%  lst  dbs  

Do.  4i%  "B"  debs  

Do.  4i%"C"  debs.  red.  1935  .. 
Bar  Lock  Typewriter  7%cm.ptp.  pf, 
Barker  (John)  &  Co. 
Do.   6^  cum.  pref.... 
Do.         irr.  1st  debs 

Do    4% debs  

Do.  4j%  irrcd.  debs. 


ord. 


5-11 
5-11 
5-11 
U-10 


U-10 
lt-10 
1-  7 
1-  7 
1-  7 


"16 

77 


78 


98 


78  - 


82 
90 
100 
100 
1 


7i 


1"16 


84 


IIS16 
6 
102 
87 
95 


6tV 
4| 


211  1 

211  1 

240  Stk. 

200  5 

110  10 

100  Stk. 


1^\ 

103  i 

5HtS 

106  (, 


1 

96 

m 

9S 


99  96 

H  3i 

Hi  loi 

103  98 


Barlow  Sl  Jones  ord  

Do.   6%  cum.  pref.   

Do.  4%  deb.  red  

Barnagore  Jute  6%c.  pf  

Barran  (J.)&  Sons  6%  cum.  pref. 
Do.  4^%  1st  mort.  (Woollen  Goods) 


S-  9 
S-  9 
1-  7 
5-11 
5-11 
1-  7 


138 
1»16 


IOI2 


17l6 
ll8 

97 

4^8 
11  >2 

tOOxd 


"134 
584 
350 
150 


227 
100 
287 
205 
154 
87 
83 


1 
1 

10 
Stk. 


10 
1 

100 

1 

Bds. 
1 
1 


Barratt        cum.  pref.  part  

Barry,  Ostlcre  &  Shepherd  ord. 

Do.   6%  cum.  pref  

Do.   4%  debs  


1-  7 
U-10 
2 

2-  8 


II16  - 

i4  - 
7I2  - 


I3l6 
38 


Bath  &  Portland  Stone  ^irms 

Baxter's  Leather  

Beckett  (T.  W.)  G%  1st  debs  

Beer  (G.)  7%  cum.  pref.  (See  Note) 
Belding  Paul &Corticelii 5% Dbs. 

Belgravia  Dairy  ord  %.. 

Bell  (R.)  &  Co  


S-  9 
2-  8 
S-  9 
1-  7 
5-11 
1-  7 
k 


65      -  67 

6  - 

612 

3I32  - 

1332 

76  - 

80 

9l6  - 

"16 

79  - 

83 

7l6  - 

"16 

6a  - 

13l6 

5rk 
7i 


6i 
6 

5ji 
71 


1^ 
60 
68 
200 
100 
250 
150 


1 
1 

100 

1 
1 
1 

6 


102 

1'A] 


I 

78 
% 


102  93 
1 

2t^(  1H 
H  S  5i 


Bell's  Un'^td  Asbestos  ord. 

Do.  G%  cum.  pref  

Do.  6%  debs.  1913-35  (reg.) 
Belsize  Motors  ord  

Do.  6%,  cum.  pref  

Benger's  Food  ord  , 

Do.    G%  cum.  pref  


5-  8 
2-  « 
1-  7 
11 


5-11 
5-11 


X'he 

95 

II32 
2932 

11316 
53* 


11316 

lis 
100 

1532 
II32 
2I16 
6I4 


61 
5ii 
5 
81 

57^  .July 

4f|- 


250 
158 
292 
200 
153 


10 
Stk. 
10 
10 
100 


im, 

84 

lOS^ 

85 

92 

IStk 

m 

12 

S6 

11 

36 

97 

101 

u 

85 

lOi 

31 

98 


Benson  (J.  W.)  6%  cum.  pref. 

Do.  4%  p.  debs.  

Bergvik  6%  cum.  pref  

Do.  def.  (Swedish  Saw  Mills)  .. 

Do.  4i%  1st  debs  


U-lo 
S-  9 
2-  8 
U-10 
1-  7 


7S8  - 

88  - 

11  - 

32  - 

98  - 


81a 
92 
12 
85 
100 


H 
41 
5 

4t% 
4* 


75 
75 
767 
203 
300 
76 


1%\ 
^% 

5%) 


Berisford  (S.  &  W.)  (I9IO)  

Do.   6%  cum.  pref  

Birmingham  Small  Arms  

Do.   5%  cum.  pref  

Do.  6%  cum.  "B"  pref  

Birt,  Potter  &  H.  Si%  cum,  prf. 


5-11 
5-11 
U-10 
U-10 
U-10 
U-10 


1316 

1 

2116 

55l6 
ll8 
4I2 


I5l6 

lis 

23l6 
59l6 
II4 

5 


71 
5t^ 
65 
4i 

i  5i 


205 
40 
120 
100 


1 
1 

Stk. 
Stk. 


1^1 
1%\ 

106%{ 
106^) 


Hi  11 

IS  u 

103  100 

104  \  99 


Blackpool  Tower  ord. 

Do.   6%  pref.  ord  , 

Do.   4i%  deb.  red  

Do.  4i%  (Palace)  deb. 


11 

10 
6-12 
6-13 


138 
II4 

100 


112 

138 
101 

101 


5t% 

4t^ 
4T^r 


140 
2,289 
2,281 
2.250 


atk. 
1 
1 

Stk. 


ye 

1%^ 

no  < 


96  )  90 
105  ?101 


Blackpool  Wint.  Grd.  4%  1st  mt.  db. 
Bleachers'  Association  ord  

Do.  cum.  pref  

Do.   4^%  1st  mort  


5-  9 

6-  12 

2-  8 

3-  9 


94 

78 
1332 
102 


96 

15t6 
1732 
105 


4i^ 
61 
H 
411 


100 
125 
200 
100 
100 


10^ 

u%\ 


10 

u 

3 

2i 

li 


Boake  (A.),  Roberts  B%  cm.  pf. 

Bobby  &  Co.  6%  cum.  pref  

Bodega  Co.  ord  

Do.   ord.  £4  paid  

Do.    6% cum.  pref.  £4  paid  .. 


1-  7 
U-10 
1-  7 
1-  7 
1 


1 

2I2 
2 

278 


10 
lie 
3 

212 

338 


5 

7i 
51 
b\% 


130 
75 
75 
300 
100 
80 
100 
100 


5 
10 
10 
100 
stk. 
1 
1 
1 


12  \ 

losy^l 
111 

1%) 


1^ 

6% 
7^ 

97 
97 

m 
ih 


102  97 
102  )  97 

1t%  1t% 

ItW)  ^^ 


Bolands  (Bakers  &  Millers)   

Do.   e%  cum.  pref  

Do.   55&  debs  

Bolton  (T.I  &  Sons,  5%  I  mt.  dbs. 

Bon  Marcho  4^%  1st  debs  

Boots'  Cash  Chem.  (East)  ord. 

Do.   6%  cum.  pref  

Do.   5%  2nd  cum.  pref  


5-11 

5-  11 

6-  1 
6-1 
1-  7 

Q 
Q 
Q 


218 

7 

7S8 

100 
97 
2 

1316 
I616 


2I4 
7I2 
8l8 

102 
101 

218 
15i6 
II16 


Nil 
8 

a 


Notes.— Bccfceft  (T.  If.)— Co.  rcg.   in  Transvaal.  Beer  (G.)— Pref.  div.  £21,400  in  arrears. 

*  For  Obtaining  Latest  Information  use  tha  Information  Covpon.  ^ 
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Nom 
ioal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann, 
Div, 
% 


Quotation, 
July  20, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


For 
Last 
Report 
see 

Review 
of 


£600 
900 
800 

1,000 

68 


£5 
I 

10 
Stk. 
Stk. 
1 


m\  10% 

113  99 
100   )  93 


6   j  5i 

\2k  >  Hi 

106  (lOl 
97i  <  94 


Borax  Consolid.  pref.  ord  

Do.  def.  opd  

Do.         cum.  pref  

Do.  4.^%  debs.  (Boracite  Mines) . 

Do.  4i%  2nd  mort.   

Boroid  7%  cum.  part.  pref.  . 


6-11  6 
2-ll\  15 
5-ll\  5i 
1-  7  4i 
5-11]  4^ 


5%    -  5^8 

11316  _  11516 
1158     -  1218 

102^2  -  m^^ 

94I2    -  9612 

Ig      -  I4 


5i 
71 

4|i 


March 


1 
1 
1 
1 

Stk. 


1^]    U    it%}  u 
hh    rl)  i 

1^1  m  1.^;  1 

ir>7      92   mo   I  92 


Boulton  &  Paul  5%  cum.  pref. 
Bovril  cum.  7%  ord.   

Do.  def  

Do.   Si%  cum.  pref  

Do.  debs  


2732  -  3I32 

3I32  -  1332 

»*     -  38 

I      -  Us 

92      -  95 


5i% 

H 
45 


Jan. 
March 


10 
10 

1 
1 
1 

stk. 


ml 

i,\l 
105  ) 


7% 


8i  ( 

If 

99  ) 


I'i  {Bradbury  Greatorex  £8  paid. 

71  I    Do.   5%  cum.  pref  

I  Bradford  Coal         cum.  pf  

Ij^iBradford  Dyers'  Assoc.  ord. 

1       Do.   5%  cum.  pref  

92   I    Do.   4.%  1st  mort  


1-  7 

u-io\ 

S-  9 
1-  7 
1-  7 


734    -  8U 

-  gizxd 

1316  -  78 

II16    -  13l6 

II32    -  1332 

95      -  97 


71 
6i 
6i 

4i 


300 
75 
1,200 
115 


1 

10 
10/- 
10 


1/W  gf  ! Bradley's  (Chepstow  Place)  5^%  c.  p. 

7  ^  6i  {Brandram  5^  cm.  pf  

!%■)    y  Brazilian  Warrant  Co.   

10   }  8?  IBrewers'  Sugar  5%  cum.  pref.... 


3-  y 

3-  9 

6-n 


3132  -  1332 

6I4      -  634 

IS32  -  1732 

834      -  9I4 


5 

5i 


601 
299 
800 
712 
6,254 
3.100! 


1 
1 

100 
Stk, 

1 
1 


l'^\  % 

^  ') 
100  87 
95  Ih 

eh)  82/0 

1%)  1 


British  Aluminium  ord  

Do.   6%  non-cum.  pref  , 

Do.   5%  prior  lien  debs  

Do.   deb.  stock  

British-American  Tobacco 
Do.   sy,  cum,  pref..  , 


U-10 
3- 

S-  9 


5 
6 
5 
5 
27i 
5 


I5l6  - 

2S32  - 
95  - 
90  - 
4^16  - 
II32  - 


II16 
2932 

98 

85 
41I16 
1332 


61 
oi 


7b 
400 
318 
620 

62 


1 
1 

5/- 
Stk. 
1 


S3  < 


1 

69 

65^ 

hi 

101  . 

81 

6i 

51 

105 

99 

105  i 

99 

i 

99  } 

98^ 

Brit.  &  Beningt6n's  ord  

British  Automatic  Co  

Brit.  Cotton  &  Wool  Dyers   

Do.   4%  debs.    (See  Note)  

Prit.  Elec.  Transfmr.  6%cum.  pf. 


5-  11 
11 
5 

6-  12 
3-  9 


II6  -  3i6 

II16  -  1316 

l8  -  3i6 

>i2  -  66 12 

34  -  ^9 


m 

6 
61 


600 
500 
500 
200 
100 
90 


5 
5 

Stk. 

Stk. 
1 
1 


90  1 

32  100 


108  \  99 
106  99 

1^>  i? 

1^1  % 

m  % 

ins  )  S6 


Brit.  Insui.  &  Helsby  Cables  

Do.   B%  cum.  pref  

Do.  1st  mort.   

Do.  5%  2nd  mort.  red.  1925  .. 
Brit.  L.M.  Ericsson  Mfg.  6%  c.  pf. 
British  Moss  Litter  ord  

Do.   6%  cum.  pref  

Do.    5%  1st  mort  


3-  9 
l-  7 
1-  7 
1-  7 

h-  7 
3-  9 
1-  7 


IOI4    -  103* 
6      -  6I2 
too      -  103 
101      -  104 
I3i6  -  lUe 

"16  -  1516 
78 

99 


96 


6r^ 

41 

41 

4f| 

5S 

61 
5rk 


800 


,000 
221 
1.241 

150 


1 
1 

Stk. 
1 

10 
Stk. 
Stk. 
1 

20 


2 
100 
Stk. 
1 


Stk. 
6 
5 

Stk. 
10 


l^i 
li,] 
100 

9^1 
37 

106  ) 


H 

77 

% 

8% 
90 

85 


fi 
U 

86 

9i 
97i 
95 

i ; 
6i : 


i  4 

)  90 


British  Oil  &  Cake  Mills  ord 

Do.   5i%  cum.  pref  

Do.  4i%  1st.  mort  

Brit.  Portland  Cement  ord.  .. 

■  Do.   6%  cum.  pref  

Do.   5%  1st  mort.  deb  

Brit.  Thomson-Houst.  4^%  1st  d. 

British  Vacuum  Cleaner  Co.  .. 

British  Wagon  £3  pd  


2 
1-  7 
1-  7 
1-  7 

1-  7 
6 

3-  9 
3-  9 

2-  7 


^ 

Nil 
13^ 


'8 

81 

878 

94 

92 

332 
6I4 


34 

1516 

84 

II32 

938 

96 
94 

732 

6l2 


n 

105 
76 
2 


■  67 


Brit.  Wostinghouse  15%  n.-c.  pf. 

Do.   6%  pr.  lien  dobs  

Do.   4%  mort.  debs.   

Brooke,  Bond  &  Co.  ord.  


5-  11 
1,-10 
1-  7 

6-  12 


158 
101 

73 

1916 


178 
104 

76 

l"\6Xd 


6|i 
51 

61 

Nil 


103%,'^ 

90  ) 
1%'' 


87 
U 

8^ 


90 

87 
10 


87   iBroughton  Copper  ^%  lst  dbs. 


53 
5i 
5i 


atk. 
stk. 

1 

10 


99  ( 

8h\ 


56  I 
79 

1U%' 


65 
82 
4i 
15i 


56 
79 
4,% 
14g 


1 
1 

Stk. 
10 


76  Stk. 


lh\ 

m 

9'k) 

95  ) 


% 

6i 

83 


130 
400 
300 
105 
195 


300 
300 
600 
60 
75 
150 


Stk. 
5 
5 
1 
1 


luS 
6^ 
7 

m\ 
i%> 


•j5 


6 
5 

10 
1 
1 

Stk. 


7  I 
6* 
1S%\ 

i* 

IM 

lOOi) 


3% 
hi 

0 

66 


u 

92  ) 


i 

91 
62 


Brown  Bros.  6%  cum.  pref. 
Brown  (T.)  &  Sons,  5h%  cm.  pf. 

Do.  4^'^  1st  mort.  (Merchants)  ... 
Brown  (Js.)  5%  cum.  prf.  


3-  9 
U-10 
5-11 

5-  11 

6-  12 


5i 
4i 
5 


87 
4I4 


82 
9I4 


434 
4 
85 
934 


Brown  8c  Eagle.  4%  mort.  deb.... 

Brownloe  &  Co.  45&  debs  

Brunner,  Mond  &  Co.  ord  

Do.   7%  cum.  pref  


Bryant  &  May  ordinary  

Do.    14%  cum.  pref.    (See  Note).. 

Do.   4%  debs  

Buchanan's  Flour  5%  lst  pref... 

Do.   4%  1st  mort.  deb  


6-13 

5-  11 

6-  12 
6-12 


5-tl 

5-  11 

6-  12 
2- 
U-10 


103   5  99    Buckley  &  Nunn  5%  1st  debs  

U       §  Bucknali  (H.)  &  Sons  ord 
4i  (   3i      Do.    G%  cum.  prof, 
U  Bull  (Henry)  &  Co.  ord 

1^?     fl    Do.    5i%  cum.  pref.  (.S^e?  A^oM 


2-  9 
k-11 
U-11 
5-11 
5-11 


4   I  60 

4  79 

27*  43i6 

7   I  I4I2 


65 


47i6 

15 


5 

Nil 

6 
10 

5i 


5§  I 
51 
12  ) 

72 


41 
0 


Burke  (E.  &  J.)  ord.  (Bottlers)  

Do.   6%  cum.  pref  

Do.   e%  debs  

Burlington  Hotels  Co.  ord  

Do.   B%  cum.  pref.  (See  Note)  

Do.   4%  perp.  debs  


6-12 
6-12 
5-11 
2-  8 
1-  7 
1-  7 


6 

Nil 
Nil 

4 


1 

2I2 
91 

634 


1316 
21116 

93 
7I4 

90 


100 

58 
334 

1315 
15l6 


103 
ll8 
4I4 
17l6 


4|^ 


4A 

H 

4-r^ 


Nil 

5r^ 


434 

47b 

101516 
0 

116 


5 

518 

11316 
l8 
5l6 

71 


7 

51 

51 

Nil 

Nil 

5S 


NoTKS.-Br<«.  (Jotton  dc  Wool  Dyers.— Ord.  shares  formerly  £1 ;  split  1913.  Bryant  &  May.— Fret,  shares 
fonrnerly_£5.     Bull  (H.)  d  Co.— Div.  on  Pref.  shares  formerlv  57.:  raised  in  1910.  Burlington 


Hotels. 


^    ,         .   -J  Pref.  shares  formerly  5%: 

-Pref.  div.  in  arrears  since  June  '11. 


«  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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BU-CO]     COMMERCIAL  &  INDUSTRIAL-gon<d. 


£125 
125 
55 
468 
122 
2,011 
3.016 
3,200 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  I>9t. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


$13,500 
81,175 
62 
$3,500 
$5,000 
833 
339 


200 
200 
267 
267 
133 


1 

$100 
$100 
100 
$100 
$100 
Bds. 
Bds. 


105 


97 ^<  81 
107   \  95 
9S%\  U7 
99 

116  )105 
91%  <  77 


83 


Bush  (W.  J.)  &  Co.  B%  cm.  pf  

Do.   4.%  1st  debs  

Bussey  (Geo.  G.)  Sh%  cum.  pref. 
Buxton  Lime  Firms  

Do.  5%  debs.  red.  1912  or  aft. 
Calico  Printers  Assoc.  ord.  ... 

Do.   5%  cum.  prof  

Do.   A%  perp.  1st  debs  


Callard,  Stewart  &  Watt  ord.... 

Do.   6^%  cum.  pref.  (Confects.)... 

Do.   4-1%  mort.  debs  

Caliendcr's  Cable  &  Con.  ord. 

Do.   6%  cum.  pref  

Do.         1st  debs  


112   ^  99 
112  ^106i 
83i  (  77 


Campbell  (Rob.)  &  Sons  

Canada  Cement   

Do.   7%  cum.  pref  

Do.  6%  20-yr.  ist  mt.  bds.red. 
Canadian  Car  &  Foundry  

Do.   7%  cum.  prf  

Do.  6%  Ist  mort.  bonds  red. 
Canad.  Cottons  6%  1st  mt.  bds 


U-10 
U-10 
1-  s 
3-  9 
1-  7 
9 

3-  9 

2' 


U-11 
U-11 
1-  7 

5-  11 

6-  n 


1-  7 

~Q 

U-10 

Irre. 
Q 

6-n 
1 


62' 


150 
120 
1,000 
1,200 
292 
585 


101  \  70 
89%]  kh 
91  hS 

88  73 
7Mi\  5^ 

m  97 


10^1  6 
105%)  SO 
103  76 

ml  1% 


iiM  u 
m^kS  91 


Canad.  Mineral 6% Ist  mt.deb.... 
Canad.  N.  P.  Fisheries  5%  Ist  mt. 
Canad.  Pac.  Lumber  6%  Ist  bds 
Can.  West.  Lumb.  G%  Ist  mt.  red. 
Can.W.  Nat.  Gas  L.H.S  P.  5%  Ist  m 

Cannock  &  Co.  ord.  £4  paid  

Cantareira  Water  Supp  5%  dbs. 


Carlton  Hotel  ord  

Do.   6i%  cum.  pref  

Do.  4%  1st  debs,  red  

Do.   4i%  red.  debs  

Carreras  ord.  (Tobacco  Mfr.) 


Cassell  &  Co.  ord.  (Publishers) 
Castner  Alk., U.S.A.5%  Istsg.ds. 
Castner-Kcllner  Alkali  ord... 

Do.  4i%  Ist  debs.  {See  Note).. 
Catalinas  Wareh.  4%  nn.  cm.  pf 

Do.  4% debs.  red.  (Buenos  Ayres) 


1 

U-10 
2-  8 
U-10 

u-10 

3 
U-10 


20 
Nil 

7 

6 

4 

7 


Quotation, 
July  20, 
1914. 


834  - 

75  - 

7l6  - 
5^8  - 

93  - 

"32- 
2532  - 

85  - 


414 
79 

"16 
6l8 

95 

1532 

2^32 


Yield 
X  P.a. 
on 
last 
ann. 
div. 


2'32  - 


3I32 
29,0 


96 

11^2 

5 
97 


-  1214 

-  5U 

-  100 


1^2 

29^2 
91 
95 
49 
99 
107 
77 


134 

21 12 

94 

97 

53 
103 
109 

81 


70 
44 
43 
64 
7812 

638 

97 


49 
48 
67 
81 12 
6I2 
99 


5-11 
5-11 
3-  9 
1-  7 
9 


3 

1-  7 

6-12 


5 

1-  7 


jCauston  &  Sons  B%  cum.  pf  

Cent.  Prod.  Mt-  of  B.A.4i%deb8. 
Chadburn's(Ship)Telegr'ph  ... 
I    Do.   6^  cum.  pref  


U-10 
5-11 
1 

U-10 


1  I  % 

m%\  8s 
i%\  U 


5%{  3% 

10S%)  77 


102  S2 
9U%S  73 

88   )  65 


13^)  9^ 
12%)  10 
m%\  9U 
103  5  92% 
9%\  6% 
95%l  68% 
71    S  51 


§  IChampion  &  Slee,  ord  

i     Do.  6%  cum.  pref  .  .. 

fJchaplin  (W.  H.)  &  Co.  5%  c.  pf. 
83    Chappell  &  Co.  4%  debs.  fed... 
I^lchesham  Supply  65&c.pf,partic. 


China  Clay  Corp.  ord  

Do.  6%  n.c.  pt.  pf.  17/6  pd.  ... 
Chinese  Eng.  &  Mng  

Do.   e%  Ist  mt.  debs  ... 

City  &  W.  E.  Prop.  Si%  cm.  pref.. 

Do.  4%  Ist  debs,  red.  1968  


87  82 
78  73 

75   ;  65 


112 
113 
102 


67 


City  of  Lend.  Real  Prop. 

Do.   4%  cum.  pref  

Do.   31%  debs,  red  

Do.  3^%  debs,  red  

Do.   3%  debs,  red  


1-  7 
1-  7 
U-10 
2- 
1-  7 


5-11 
1 

3-  9 
1-  7 


Nil 
8 
6 
5i 
4 


13l6  -  ^ 
8I4     -  834 

80      -  83 

80      -  85 
1      -  II4 


6»2 

96 
2h6 
104 
3U 


-  Vz 

-  100 

-  29l6 

-  107 

-  312 

-  94 


-  5 

-  100 

-  lis 

-  lie 


58  -  7a 

34  -  1 

58  -  ^8 

S  -  85 

1S16  -  1116 


I2   -  ss 

II16  -  13l6 

\\h€  -  2h6 
99      -  101 
3^8    -  418 


6-12 
6-12 
U-10 
U-10 
U-10 


13 
4 

31 
34 
3 


63s  - 
4516  - 


658 
4^16 


City  of  Santos  Impts.  ord  

Do.   6%  cum.  pref  

Do.  6%  Ist  chge.  debs.  red.... 

Do.   B%  (Trams)  deb.  red  

City  Offices  ord.*  

Do.   3i%  debs,  red  

Do.   3%  unsecured  debs  


5-11 

5-  11 

6-  12 
6-12 
2-10 
1-  7 
U-10 


IS^i  u 
IIU  60 
100  73 

U  {  U% 
632%')U35 

17%}  13% 


lU  \  H 
97  85 
97  91 
8i  71 
470  (440 
141  S  13i 


1t%  I 
96  78 
87   I  823 

5i  5 
93   )  87 


Clay(Henry)&Bock8%  cum.  pf. 

Do.  S%  debs,  perp  

Cleghorn  &  Harris  6%deb8.  red. 
Coats  (J.  &  P.)  ord  .... 

Do.   20%  non-cum.  pref.  ord. 

Do.   6%  cum,  pref  


U-10 
1-  7 
3-  9 
Q 

Q 

6-12 


Coburg  Hotel  ord  • 

Cockshutt  Plow.  7%  cum.  pref. 

Collins,  Sons  &  Co.  44%  deb  

Col.  Consign.  €%  cum.  prf  

Do.    4^%  Ist  debs,  perp  


5-  11 

Q 

6-  12 
2 

1-  7 


10 
IOI2 


8I2 
76 
61 


-  IOI2 

-  11 

-  100 


-  80xd 

-  65 


4* 
41 

41 
4 


5 

5A 

41 


July 


Nil 

6 

5 
35 
20 


994 
89 
91 

75a 
440 
14 


-  1034 

-  94 

-  95 

-  7^8 

-  460 

-  I4I2 


1S16  - 
78  - 
82^4  - 
5  - 
89  - 


I3l6 

81 

8434 

5I2 


Nil 

61 
5i 

4i 
44 


Feb. 


Castner-Kellner  AlkalL-'i^oy-,  1913. : !.10s.  per  share  bonu 


HcyTK.—Canadiav  Mineral  Rubber.— In  liquidation, 
(from  reserves)  paid  in  shares. 

^  Por  n«*"«»»»««»  Late<3t  Infonnatlon  use  the  Information  Coupon. 
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om. 

int. 
DO'S 
tin- 
ted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
iHst.  liSt. 


Jfi91 

,500 
599 
110 
220 
349 
151 
214 
130 

77 
100 

50 


60 
100 
,000 
154 
163 
100 

ion 


Stk. 
6 
1 
1 
1 

Stk. 


1 
1 

5 

lOO 
1 
1 


1 
1 
1 

Stk. 
Stk. 
10 
1 


m  4 


T5)  S 
205  61, 


I  nv- 

no  99 


103  \lOC 
110  1105 
10%]  7^ 
1     I  ^ 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


73   /  62 


74^J  66'"- 


Columbia  River  Lumber  5%  deb 
C'l'mb.  W'stn.  L'mb'r  Yds.  6h%  P 

Consold.  Diesel  Engine  

Consold.  Electrical  Co.  ord.  .. 
Consold.  London  Properties  .. 
Do.   4%  1st  mort.  debs.  '69  


r^Consold.  Signal  Co.  ord. 
?ji    Do.   6%,  cum.  pref. 


,  32  [Cook  U.  W.)  5%  cm.  pf.  (Wharfingers) 
104    100    Cook  (T.)  &  Son  (Egypt)  S%  dbs. 

Us    i  Cory  (Horace)  and  Co.  ord  

W  Oo.    6^%  cum.  pref  


bbi  1 
8o  1 
loot  Stk. 
2501  1 
15Ci  Stk. 
140  Stk. 
119,  2 
119;  5 
570  10 
403:  10 
588-51.000 


18( 
286 
453 
169 
080 
50C 
511 

2fr 


10 

1 

stk. 
100 
20 
10 
stk. 
Stk. 
1 


I  i 

1% 

% 

79 

75* 

1 

1 

92 

93 

lOOi, 

94i 

It? 

6 

5 

4| 

17% 

6^ 

5i 

7\% 

9 

8 

102 

91 

97 

91 

10 

9 

8i 

1 

1 

98 

79 

S5 

67 

52^ 

U 

6i 
10^ 

9% 

m 

115 

97 

102 

97 

mil 

8S 

95 

89 

II  <,   li  jCotton  Powder  ord  

J%1    2  "Country  Life"  Bi%  cum.  pref.!!. 

2i^(  lil-iCourtaulds  shares  (See  Note) 

103  (101       Do.  4-1%  1st  mt.  debs,  red  

110    laS      Do.   6^%  2nd   do.  do  

9i     71  Craig  &  Rose  B%  cm.  prf  

1   )     3  iCrane  6%  cum,  pref.  (Piano  Makers) 


6-12 
3-9 


Last 

ann, 
Div 
% 


Nil 
31 
4 
4 


Quotation. 
July  20. 
1914. 


62 


"16 

I32 

38 


13l6 
532 
l2Xd 

72 


11 
U-11 
1 

5-  11 
1 

6-  12 


Crocker,  SOns  &  Cd.  ord  

Do.  5%cum.  pref.  (Warehousemen) 
Do.  4-%  1st  mort.  debs.  red.  ... 
Crosf ield  (J.)  &  Sons  5^  pre-prf. 
Do.  4i:%  debs.  (Soapmakers)  (Sec  Note) 
Do.  4^^  debs  "A"  red.  .. 
Iri  Crossiey  (J.)  and  Sons  ord 

Do.    5%  cum.  pref  

Crossiey  Bros,  ord 
Do.   B%  cum.  pref. 
Cuban-American  Sugar  6% q.bds 


6-1. 
1-  7 


U-10 
1-  7 


(Gas  Engines) 


Cunningham  (J.  &  J.)  6%  cm.  pf. 


Curtis's  &  Harvey 

Do.  4i%  debs.  (ExDiosive  makers) 
Daily  Express  B%  1st  debs.  red. 
Dalgety  and  Co.  ord.,  £5  paid... 

Do.   B%  non-cum.  pref  

Do.  4i%  irred.  debs.  (Australian 
Po-  ^%  d o  Merchants) 


Darracq  (A.)  &  Co.  ord  

Do.  cum.  7^  partic.  pref.  ord. 

Do.   5^  debs  

Davis  Gas  Stove  Co.  ord  

Do.  6:^%  cum.  pref.   

Day  &  Martin  ord.  (eiacklng  Manuf.) 


De  Bruyn  6%  cum.  pref. 

De  Dion  Bouton  (I907)  

De  Keyser's  Royal  Hotel  ord.... 

Do.  B%  cum.  pref  

Do.  4%  debs.  red.  1912  or  after 

Debenhams  6%  cum.  pref  

Delahaye  7%  cum.  ptg.  pref.  ord. 
Dennis  Bros.  (1913)  shares  


2-  8 
2 
1-  7 


6-12 
3-  9 


2-  8 

3-  9 
3-  9 


2I32 
2I32 

101 

"16 


2^32 
2532 
438 

103 

13l6 
<5l6 


Yield 
%p.a 
on 
last 
ann. 
dlv. 


7Ji 

Nil 

7i 

61 

53 


If 


For 
Last 
Report 

see 
Review 
of 


June 

Jan. 

Oct. 
July 


Jan. 
May 
March 


1^2 
13l6 

101 
106 

8^8 


1^ 

15i6 
£38 

103 
108 

918 

1 


5^ 
5§ 

6 


Oct 
March 
April 


July 
May 


2-  8 
U 
5-11 

1-  7 

5-  11 

2-  8 
1-  7 

6-  11 


5 
10 
H 
5 
8 
5 
H 
4 


6-rA 

3-  9 
U-10 

2-  S 
6-12 

3-  8 


6-12 
1-  7 
1-  7 
1-  7 
1-  7 


Denny  &  Sons  6%  cum.  pref  

Denny,  Mott  &  Oickson  ord.  ... 

Do.   pref.  ord  

Devas,  Routiedge  ord  

1% pick,  Kerr  &  Co.  ord.  (Engineers) 
sil   Do.   6^  cum.  pref  


Nil 
7 
5 

10 

5i 
Nil 


5a 

I2 

75 

93 
99  U 

1»16 

43a 

8 
93 


8^2 
78 

75 
52 12 

634 

lOU 

92 


58 

34 
78xd 
13:6 
95 

IOOI4 

11516 

473 

6I3 

8I4 
96 

9 

1 
78 

62i2Xd 
714 

1034 
100 

95 


II4  -  138 

1516  -  lll6 

98  -  102 

61a  -  6% 

4'2  -  5 

lie  -  he 


DlckTSTA  J.)  5l%  cum.  pref  

Dick  (W.  B.)  6^  cm.  pref.  (Oilmen) 
Dickeson  e%  cum.  prf.  (See  Note)... 

Dickins  &  Jones  B%  cm.  pf  

Dickinson  (John)  &  Co.  5%  cm.  pf. 
Do.  6%cm.  2nd  prf.  (PaDer  Makers) 
Do.   4.^-%  1st  mort.  debs  


Oobson  &  Barlow  ord  

Do.   5iX  eum.  pref  

Do.   4^%  1st  mort,  debs  

Doeuillet  cum.  e%  partic.  ord... 
Doulton  and  Co.  6%  cum.  pref... 

Do.  4%  irred.  debs.  (See  Note)  .. 
Dublin  (South)  City  Market  ord. 


1-  7 
7 

1-  7 

2- 
10 
U-10 


5-11 
1-  7 

1-  7 
U-10 

2-  8 
2-  8 
1-  7 


U 
3 
1 

1-  9 

5-  9 

6-  12 
3-  9 


95%  127  )115 


Ounlop  Rubber  Co.  ord  , 

Oo.  e%  cum.  pref.  

Dutch  Co.  Ex.  Marg.  5i%  cm.  pf. 
"  E.  C."  Powder  (Explosives  Manuf.)... 
E.  India  Dist.  &Sug.  Fac.  7%c.p.  _ 

Do.   6%  debs  .„.  1-  7 

Eastman  Kodak  Comm'n  shares  Q 
Do.    6%  cum,  pref  (  Q 


11 

Q 

5-  11 

6-  11 

1-  7 


6 
10 
8 

3 

Nil 


^16  - 

I4  - 

3l6  - 
17 


32 

72 
934 

ll8 

1516 


13l6 


77 
IOI4 

13e 

1116 


Nil 
4i 

H 

5^ 
Nil 

6i 


5i 
4i 
4i 
4,% 


6tI 

4M 

7t% 

5i 

Nil_ 

71 
Nil 

^i* 

7§ 

4.§ 
7i 
9t^ 


March 

May 

March 

April 

March 
Oct.^ 
May 

Dec. 
Dec. 


Feb. 


June'13 


THIS  ISSUE 

Feb. 
March 


June 
Oct. 
Dec 


10716  -  101516 

15  -  17xd 

1312  -  15i2xd 

2l8  -  £58 

3a  -  Sg 

34  -  78 


IS16  - 
638  - 


5I4 

98 


II16 

-  658 

-  1 

-  534 

-  100 

-  100 

-  lot 


"16  - 

88  - 

1S16  - 

13l6  - 

84  - 

45l6  - 


2  - 

15l6  - 
II32  - 
138  - 

13l6  - 


550 
115 


1316 
7b 

89 

II16 
IS16 

89 

_47l6_ 

2ie 

1'16 
1338 

15a 

1 

91 


5i 

I* 

61 


5,i 

4i 

5 
5 

4/^ 


6.i 

4i 

5rV 


125 


7tV 

51 
5 

H 
7 

5i 


Nov. 
Oct. 

April 
Nov. 


Dec. 
June 
May 
May 
Sept. 


Nov. 


Nov 

THIS  ISSUE 

March 


Dec. 


Feb. 
June 


^O^^B.-CourtauLds.-Di^f.  is  for  period  from  18th  April  to  31st  Dec.  '13.  DouLUm  dc  Co  -  Pref  Div  iu 
==——-—  «...  .  .  arrears  from  Dex;. '11.  '   *  ^" 

■  ♦  ™  Obtaining  Latest  information  use  the  Information  Ceupon.  — 


42    EA-GA]      COMMERCIAL  &  INDUSTRIAL-Con^d. 


Nora. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


500 
100 
496 
86 


308  Stk. 
681  Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


1%  (Sidis 

55 
97   I  61 


i 

n 

61 


1751 
57 


1 

100 
1 

100 


105    \  95^ 

102   (  86 


621 
175 
250^ 
28i 
233^ 
120 
105 


1 
1 

Stk. 
1 
1 

Stk. 
'"li 


1,0001 
1,000 
958 
290 
212 
209 
249 


1 
1 

Stk. 
1 
1 

Stk. 
10 


1001 
75 
180 
200 


1 

Stk. 
1 
1 


150  Stk. 


ni 
1 

98 
9U 


% 

59 
1^ 

76 
65 


1/,)  u 

101  93i 

99i  )  95 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMEFIICALUY 


Last 
ann. 
Div. 
% 


Eastmans  (Wholesale  Butchers)   

Do.  8%  cum.  prcf  

Edin.  Evening  News  5%  cum.  pf. 
Edison  &  Swan  Elec."A,"£3  pd. 

Do.  "A,"  fully  paid   

Do.   4%  debs  

Do.   B%  2nd  debs  


Egyptian  iVIarkets  ord.  

Do.   S%  lst  debs  

Egyptian  Salt  &  Soda  ord. 

Do.   5%  debs.   


3%) 
102  5 

99^i 

ml 


86 


110 

ml 

107 


97 

1% 

99 


1191  1 
435  10 
160  10 
250  100 
350  5 
1201  Stk. 


10 
7% 
100%) 
6^ 


200 
100 
100 
100 


40 
125 
150 
2,250 
450 
3,000 
2,000 
750 


10 
1 
1 

Stk. 


10/- 
1 
1 
1 
1 
1 

Stk. 
Stk. 


1201 
85 
71 
70 
30 
120 
946 


1 

Stk. 
Stk. 
1 

14i 
100 
Stk. 


8b 
77 


1  5  i 
U  >  li 

80  75 
11  U 
§  i 
86   \  11 
70   )  65 

2  {  III 
100   I  93 


92 
lOi 


9i 


i* 

97 
2t% 

99 


Elect.  Construction  ord  

Do.   7%  cum.  pref.   

Do.  4%  perp.  1st  mt.  debs. 

Eley  Bros.  (See  Note)   

Elysee  Palace  Hotel  ord.  

Do.  lst  debs,  red  

Do.   5%  debs,  red  

Eng.  &  Aus.  Copper  ord  


S 

1-  7 
1 

2-  S 
2 
1-  7 
U-lo 


Quotation, 
July  20, 
1914. 


4 

8 
5 

Nil 
Nil 

4 

5 


U-10 
6-12 
1 

6-12 


5 
7 

1-  7 

2 
7-12 
1-  7 
1-  7 

5 


6 
7 
4 

lU 
2 
4i 
5 

V- 


9l6 


I32 


lie 
lis 

532 

1^2 

61 
66 


lie 


95 


1»4 

101 
97 


Yield 
%p.a. 
on 
last 
ann. 
div. 


61 

4i% 
Nil 
Nil 

7i% 


4f| 
5^ 


I2 

1 

75 
lis 
I4 

81 


78xd 
84 


9l6  - 


eS 

51 
71 
7i 


English  Sowing  Cotton  ord  

Do.    5^  cum.  pref  

Do.  4-%  1st  mt.  debs  

Eng.  Velvet  &  Dyers'  Ass.  ord... 

Do.   5%  cum.  pref  

Do.  45&  1st  mt.  debs  

Estates  Control  bh%oum.  pref... 


2-  8 

1-  7 

2-  8 


6-12 
6- IS 


Evans  (Ben.)  &  Co.  ord  

Do.  5%  lst  mt.  debs.  red. 
Evans  (D.  H.)  &  Co.  ord  

Do.   6%  cum.  pref  

Do.  4^%  1st  mt.  debs.   


2i 
8i 
41 

?1 
5i 

84 


Ifl 

7^ 

H 
85 

41 
77 


12%  < 
1 

102  < 


75 


9i 
75 


106 
lOh 


.3 

100  I 
99  S 


m 

105 
103 

U\ 
8i 
100 

2S%\ 


80 
300 
207 
150 

lool 


5 
3 

15 
25 
1 

Stk. 


3001  20 
117  1 
600  10 
900  Stk. 
62  Stk. 


24 
200 
100 
150 


31 
1 

10 
Stk. 


101 


2^ 

e% 

16 


1  ' 

100%  ^ 

97  ! 


25 

h% 

61 


i 

1 

96 
93 


101 


99 
81 

5i 
86 
7 


1,-10 
6-12 
6-12 
1-  7 

Evans,  Sons,  L.&  Webb. 5%  cm, pfJ  U-10 
Eyre  &  Spottiswoode  4A%  mort.  k-10 


Evans  (D.H.)  Found'rs'  Shs.  Co.. 
Evans  (Richd.)  &  Co.  "A"   

Do.  ««B"£8pd.  

Do.  4%  1st  mort.  debs. 


U-K 
1-  7 
U-10 
U-10 
1-  7 


pref. 


Farmer  6%  cum. 
Faudels  ord  

Do.  5%  cum.  pref  

Do.  4%  1st  mort.  debs. 


Field  (J.  C  &  J.)  ord  

Do.  5)f%  cum.  pref.  (See  Note)... 
"Financial  News"  5%  cum.  pref. 
Fine  Cott'nSpinn'rs&Doub.ord. 

Do.  5%  prefd.  ord.  (cum.)  

Do.   5%  cum.  pref  

Do.  4%  1st  mt.  debs.   

Do.  4%  exten.  debs.  


FIson  (Wm.)  5^5&  cum.  pref  

Fleetwood  Estate  4%  1st  mt.  db. 
Fletcher,Son  &  Fearn'll4^%deb. 

Fordham  (W.  B.)  &  Sons  

Fore  Street  Warehouse  £9^  pd. 

Do.  4.%  debs.  (See  Note)  

Forest  Mills  of  Brit.  Col.  5%  db. 


1-  7 


5 
5 

1-  7 

6-12 
6-lS 
6-12 
3- 

3-  9 


V8 
1332 

95 

1116 
1132 

86 

9h 


1532 

98 
lie 

1332 

90 
10 


78 

97 

2^2 
1316 


16| 

10 
10 

4 

5 

44 


11316 

8 

4I4 
87 
4^ 

77 


1 

99 
234 
IS16 
_102  

2^16 

8I2 
434 
83 
5I4 


64 
6i 


10 


75 


-  11 


"32 

58 


79 


6 

5t^ 

61 

It 

4i 
H 
5i 


81 
8 

5^ 


332 

"16 
I9l6 
1 

1332 

97 
93 


732 
34 

13l6 
1"16 

lie 

1532 
99 

97 


5fi 

41 

4,% 
4^ 


6-12\ 
6-12\ 

1-  71 

2-  8 
1-  7 
6-12\ 


54 
4 
4i 
5 

11/3 
4 


41 
24 
8 

20 


31 
13 
6i 
16 

If 


92   I  85 


6i 
71 
75 


27 

h 
5i 
65 
67 


8%i 


s% 

1^ 
1^ 
uo 


31  \  3i 

2i  13 
44  40 


Foster  (M.  B.)  5%  1st  pf.  (See  Note) 
Do.   6%  2nd  pref.  (non-cum.)... 

Foster,  Porter  ord.  £12  pd  

Four  per  Cent.  Indus.  Dwellings 

Fowler  (D.  &  J.)  54%  cum.  pref. 
Do.  4i%  1st.  mt.  debs  


Fox  (Samuel)  (Umbrella  Frames)  . 
Prankau  &  Co.  6^% cum.  pref.. 

Frederick  Hotels  5h%  pref  

Do.  4%  lst  mt.  debs.  perp.. 
Free,  Rodwell,  4A%  debs.   


Freeholders  6%  non-cum.  pref 
Freeman,  Hardy  &  Willis  6%  pf 
Galloways  5%  cum.  pf.   (See  Note) 
Do.  4%  lst  mort.  debs.  


3- 
3-  91 
1-  7 


5 
5 
14/- 
4 

5i 
4i 


99 
81 

38 

534 

86 
8 


1316 

101 

86 

6^ 
89 
18 


334 
134 
7 

18 

2732 

87 


4I4 
214 


-  92 


3I32 


2-  9\  10 
U-10\  5i 
2-  8]  5i 
6-121  4 
U-lo\  4i 


8    I  5 
1-  7  6 
6-12]  Nil 
6-12]  4 


27 

'■2 

5^8 

66 
67 


34 

638 

69 
72 


312 

I3l6 

134 


3^ 

1516 

214 

44 


63 

5i 
8 

8A 
4i 


51 
6|i 
81 
5 

5li 


U 

Ifk 

81 

6i 


5 

N^ 
9i^ 


NOTES. -£^63/  Bros.-Formerly  £10  shares;  split  Mar,  '12.  Field  J  J.  C.  &  J.).-Rate  °°  J. 

Shares  deduced  from  7%  and  Cap.  reduced,  Mar.  11.   Fore  St.  Warehmcsj  -^^^ 
on  m  per  share,  June  '10.   Foster  (M.  J5.).-Cap.  was  re-arranged  in  1909  and  1910,  and  arrears  ol  di 
to  1908  cancelled.    Qallowaya.—tret.  div.  in  arrears  from  30  June  08. 


4(  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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cm. 
mt. 
00  s 
•m- 
red. 


Nom 
inal 
amt. 
of 

3  hare 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div 
% 


Quotation, 
July  20, 
1914. 


Yield 
%P  a. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


^  i 

75I 

651 
400 
,  200| 
1 0000 1 
800 
501 


£ 

1 
1 

10 
Stk. 
Bds. 
Stk. 
5 


Gandy  Belt  Manuf.  ord  

Do.   5^%  cum.  pref  

General  Elect.  6%  cum.  pref.  ... 

Do.  4%  1st  debs  

General  Elect.(of  N.Y.) 5%g. dbs. 
General  Hydraulic  Power  ord. 

Do.    5%  cum.  pref.  ...  


"Gentlewoman"  5%  cum.  pref 
Gilbey  (W.  &  A.)  4%  perp.  debs. 
Gilroy,  Sons  6%  cm.  prf.  Note) 

Glasgow  Cotton  Spinning  

Glasgow  Harbour  Tunnel  Co 


5-  9 
1-  7 

6-  12 
3-  9 
3 
3 
3-9 


11 

5i 

6 

4 

5 

4 

5 


15l6 

1 

1038 

88 
107 
52 

31516 


I7l6 

lis 

10^8 

92 
110 
57 

4^16 


71 
H 

6 


May 

Sept. 

July '13 
April 


923' 
125 

IC: 
135 


1 

Stk. 
10 
1 

10 


105%> 


5 
4 
6 
2i 
Nil 


'16 


9ie 

•/8 


"16 

81 

£12  xd 

"16 
ll8 


7i 

31 
Nil 


Oct. 
Oct. 
April 


50 
10 
7 

Stk. 


10%) 
98  } 


11% 

6% 

85 


Glasgow  Royal  Exchange 
Glenboig  Union  Fire  Clay 
Gloucester  Rl wy.  Car.  "  A  " 
Glover  (W.  T.)  4i%  1st  debs. 


3-  9 
11 


1-  7 


7 

30 
10 
4i 


72 
20 
973 
91 


74xd 
21 
IQis 
93 


9t^ 
14,% 

6f| 


Jan. 
Oct. 
May 


670 
300, 
300: 
165' 


1 

Stk. 

Stk. 
1 
5 
1 


9U  \ 
101  ) 

m 


1% 

57 

1 

If 


2i  I  2 

37  81 

38  )  93 

5i  )   4ff  I 


Goldsbrough,  Mort  &  Co.  ord. 

Do.    4%  "A"  debs.  (Aus.  Agt8.) 

Do.  6%<'B"debs  

Goldsmiths  and  Silversmiths 

Do.   5%  cum.  pref  , 

Goode,  Durrant  BX% cm.  ptcpg.  pf 


6-11 
1-  7 
1-  7 
3-  9 
3-  9 
U-10 


2i8 
83 
94 

1932 
4^516 
1516 


238 

86 
97 

5316 
lUe 


8t^ 
41 

4[f 
5t% 


Oct. 

May 
Dec. 


965 
965 
,065 
360 

200 
200' 


10 
10 

stk. 

Stk. 

stk. 


mi 

106^\ 

100%) 


i 

6% 
7h% 

67 
53 


31  )  3 
71  61 
87  79 
79  71 
67   \  58 


Gordon  Hotels  ord  

Do.  cum.  pref.  . 

Do.  4^%  perp.  debs. 

Do.   4%  do  

Do.   33%  do  


1-  7 
1-  7 
1-  7 


314 

6^8 

81 
72 
62 


334 
73s 

85 

77 

66 


8 

7rt 

5li 


Sept, 


IzSl 

6%) 

6M 


61  \  6^ 
51  )  5i 
54  \  4i 


Gorringe  (Fk.)  ord.  (Drapers)  .. 

Do.  6%  particip.  cum.  pref. 
Goulding  (W.  &  H.  M.)  

Do.   Bh%  cum.  pref  

Do.   4i%  debs  


U-10 
k-10 

7-n 
7-m 
1-  7 


1132 

1516 
658 
5I2 
4^8 


1532 

II16 

634 

558 

5I8 


4ji 

4| 
41 


May 
Sept. 


1 
1 

Stk. 
5 
1 


97'-;  88^ 
U  \  1 


Gramophone  Co,  ord  

Do.   5%  cum.  pref.   

Do.   5%  1st.  mort.  debs  

Grand  Hotel  (E'tb'ne)   

Gt.Wt.  &M. Dairies  6%  non.cm.  pf. 


Q 
Q 

1-  7 
5-11 
^-  8 


13l6 
"16 


8^4 

3132 


I5l6 
13l6 

93 

8^4 

1332 


71 
6^ 

5i 


Dec. 


Jan. 
Mar. 


45 
45 
240 
100' 
120 
10_0 
loO 
111 
137 
50 
120 
120 
^OOj 
100 
75 
60 
130 
300 
500 
600 
'600 
140 
_62^ 
2001 
27C 
260; 
80! 
2001 
200 
150 
600 
100 
400' 


10 
Stk. 

10/- 
1 

Stk. 
Stk. 


lOi' 
lOO^i 

m 

107  ) 
94  > 


81 


95%) 
86 


10  )  9i 
85   \  Sl^ 

95'-!  93? 

91  i  86 


Greenhaigh  &  Shaw  5%  cum.  pf 

Do.   4%  1st  debs  

Greenwich  Inlaid  Linoleum  

Do.  cum.  pref  

Do.   4^%  1st  mort.  debs.   

Do.   4^%  mort.  deb.  (1912)   


6-12 
6-12 
6-10 
1-  7 
1-  7 
k-10 


914 
81 

2532 

1516 

94 
87 


934 
83 

2932 
II16 
96 


5i 
4ff 


April 
April 


10 
10 
10/- 
Stk. 
5 
5 


63  I 


6^ 
5% 


312)  2i 
7i   i  61 

63^  50^ 
11  lOi 

61  }  6i 


Greenwood  &  Batley  ord. 

Do.  7%  pref.  (Engineers)  ... 
Griffiths  (W.)  and  Co.  ord. 

Do.  5%  1st  db.  red  

Guard  Bridge  Paper  ord. 

Do.   B%  cum.  pref.   


7   I  5 
7  7 
3-  7  Nil 
5-ll\  5 
8\  12 
2-  8]  5 


3 

7 

I16 

52 
IOI4 
5I4 


3^2  xd 
712 

3l6 

62 
1034 
512 


'It 

Nil 

It 

4t^ 


THIS  ISSUE 

July 


$10 
1 
1 
1 

6 


4ft  > 


H  i  11 
\\\  fi 
1?  \  li 


H.  &  B.  Am  erican  Mach.  6%  c.  pf 

Hall  &  Co.,  Croydon  ord  

Do.  cum.  pref  

Hancock  (Jas.  Lyne)  6%  cm.  pf. 
Harrison,  Barber   


1-  71  6 
6  10 

7-m  6i 

U~10\  6 

2-  8]  5 


158 
34 
2^32 
9l6 

II4 


134  Xd 

78 
3l32Xd 
"16 
134 


6| 

81 
14,^ 


May 
Sept. 


May 


H)  li 

Ir^ 

45i  41 
6  5i 
12  103 

5i  (  4i 


Harrisons&Crosfield  pref.ord 
Do.  Bh%  cum.  pref  

Harrod's  Stores  ord  

Do.   5^  cum.  pref  

Harrod's  Stores  F'ders'  Shs.  .. 

Hartlepools  Pulp  and  Paper  .. 


2-  10\  10 
U-10\  5i 

3-  9\  26 
3-  9\  5 

2-  9\  63 

3-  9  Nil 


II4 

IS16 

438 
5I4 
1034 
4I4 


138 

liiexd 
412 
534 
III4 
434 


7i 

5^ 

53 

41 

51 

Nil 


Nov. 

April 

Ap.il 
June 


10 
10 
100 

5 


im 

107  yt] 

5%) 


9^ 

65 
2% 


103  (  10 
lOi  8i 
97  91 
4i  ]  2i 


Haslam  (John)  5%  cum.  prf, 
Havana  Cigar  7%  cum.  pf.  .. 

Do.   6^%  lst  debs  

Hayes,  Candy  5),%  cum.  pf.  .. 


5-ll\  5 

5-ll\  7 

5-11]  bis 

3-  8\  5i 


10 
9I4 
92 

3I2 


IOI2 
IOI4 
95 
4I2 


43 
6^ 


Dec. 
July 

Mar. 


5 
5 

Stk. 
10 
10 

50 


i5i  ;  i3i 

5i  41 
103i  99i 
15i  14 

lU  103 

50   )  48i 


Henleys  (W.  T.)  Telegraph  ord, 

Do.   4i%  cum.  pref  

Do.   4i%  debs  

Henry  (A.  and  S.)  and  Co.  ord. 

Do.   B%  cum.  pref  

Do.   4i%  debs  


3-  9\  20 
3-  91  H 
3-  9  ^ 
2-  8  8 
6-n\  5 
6-m  4i 


I4I2 

4^8 

99^2 

14 

1034 


I512 
518 
101 12 
15 
11 

49I2 


67^ 

41 

4t^ 

5i 

4t%- 

4i 


April 
Mar. 


25 
60 

•,000 


10/- 
1 
1 


ft) 


Hentschel  (Carl)  ord  

Do.  6%  cum.  pref.  (See  l^oie) 
Hepworth  (J.)  6%  cum.  pref. 


3  I  Nil 
1-  7  Nil 
3-  9  6 


532 

38 
13X6 


Nil 
Nil 
71 


July 
Dec. 


t^JOTB.— GiZroj/,  Sons  &  Co.— Pref.  div.  in  arrears  from  May,  '10.   Hentschel  (CarO.— Prof.  div.  in  arrears 
from  Dec. '12. 


1  Fir  Obtaining  Latest  infarmatlon  uie  the  infermatlen  Ceupen. 


N 


4«  HE-IN]     COMMERCIAL  &  INDUSTRIAL-Q"*'* 


Norn. 

Nom- 

aiut. 

inal 

looe'B 

amt. 

om- 

of 

itted. 

share 

£ 

99 
200 

Stk. 

48 

1  3 

106 

1 

95 

105 

1  1 

Since  Dec 

1902. 
Hst.  liSt. 


Extreme  Quota- 
tions. 


S 

0 


5ri 


During 

1914. 
Hst.  Lst. 


64 


NAME. 

klVIDCND  MONTHS  SHOWN  NUMERICALLY  iS^  ^ 


Last 
ann. 
Div. 
% 


Quotation, 
July  2f, 
1914. 


Yield 
7.  pa. 
on 
last 
ann. 
div. 


Herrmann  (H.)  (Timber  Merotaanto) 

Hetherinoton  5%   

Hildeshefmer  (S.)  ord  

Hill  (R.  &  J.)  ord.....  

Do.  5%  cum.  prof.  (See  Note) 

Hill  fR.  Wylle]&Ce.  ord. 


70 
99 
217 


50 


360 
360 


200 
250 
250 
810 
100 
300 
308 


600 
600 
170 
166 
67 
125 


% 

Stk. 
1 
1 

Stk. 


107  )  S8 
lOZjk)  89 


«    \  If 

m  It 


5 

Stk. 
1 

Stk. 
5 

Stk. 


150 
300 
29^ 
331 
50 


100 
lOO 
116 

200 


190 
190 
$461 
$1,073 
94 
375 
263 


Hill  fW.)&6on  ord.  (Confeetton'rt) 
Do.  6i%  cum.  prof.  ...(See  Nete) 
Hoff nung  (S.)  5i%  particp.  prof. 

Holborn  &  Frascati  ord  

Do.  6%  cum.  prof.  (Rettaurantt) 
Do.  45b  perp.  debs.   


Holbrooke  ord.  (VInefar  Brawtrs) 


4i 
94 
i 

If 


Do.  6%  cum.  prof 

Do.  4i%  debs  

Holden  Cisaae)  &  Sons  ord, 
Do.  6%  cum.  prof.  (Machine 

Do.  4.x  debs.   Waeleomhert) 

Holdron  CH.|  ord.  (Paek'ni  Orapera) 
Holland  &  Holland  6%cum.preff. 
Hollins  CWm.)  &  Co.  ord, 
Do.  B%  cum.  prof.  


106   \  70 
98  7h^ 
95^)  66 


3i  > 
SI 

8g 


1 

21 


5-  9 

1-  7 
«-  9 

2-  7 
1-  7 

S 


U  9 
Ir-  9 
i-  S 
6-  9 
S-  9 
1-  7 


Nil 

5 

Kil 
Nil 
Nil 
5 


26 

6i 

7i 
11 

5 

4 


€-11 
U-10 
1-  7 
g-  9 
S-  9 
1-  7 


U-10 
6-lS 
9 

Q 


Holzapfels  ord  

Do.  6%  cum.  prof.  

Homo  &  Colonial  16%  cum.  ord. 

Do.  15%  cum.  pret.  

Do.  6%  cum.  prof.  (Retail  Sterat) 

Hook  (C.  Townsend)  &  Co  

Hope  Bros.,  ord.  (Oatfittera) 

Do.  B)&  cum 


Hotel  Cecil  6%  cm.     ....{See  Note) 
Do.  4%  Ist  perp.  debs.  

Hotel  York  6%  cum.  prof.  

Do.  6%  Ist  mort.  debs  

Houlder  Bros.  6^%  cum.  prof. 
Do.  4^%  let  deb.  (Shlpawnara) 


Hovis  Brelad  Flour  ord. 

Do.  6%  cum.  pref.   

Howell  (J.)  &  Co.  £4  pd 
number,  ord  

Do.  6%  cum.  pref.   (See  Note) 

Humphreys  7%  cum,  pt.  pref 


1-  7 

2-  8 

Q 
Q 
Q 
s 

5-  11 

6-  11 


64 


58 

ll6 


9l6 


782 

66 

78 

Vz 

"16 


38 
158 


58 
178 

9^ 
90 


NU 

Nil 
Nil 
7i 


8 
6 

6 
5i 

'4 


478 

94 

78 
15m 


78 
538 
96 

15i6 

91 


11^16 

1316 

2932 


H6I6 
1516 

11a 


It 

43 

41 


It 

4J 


12 


5i 


U-10 

5-  9 
B-  8 

6-  n 
1-  7 
1-  7 


6-11 

5-  9 
1-  « 

11 

6-  19 


10 
10 

1 

10 
5 

Stk. 


16 
It 

10h\ 

m 


1 
1 
1 

$7i 
Bds. 

'\ 

Stk. 


^57 
47 
4,969 
6,260 
2,^ 


500 
430 
82 


600 
250 
406 
$8,469 


$2,000 


1 

Stk. 
1 

10 


19% 

'"I 

b 

i 

9U 


97  \ 

1  5 
9U%) 


i 

99 

67 
2/3 

55^ 


131 
lOi 
1 

8i 

u 

102 


13 
lOi 
i 
7i 


^% 

$4 
90 


78 

h 
1 

61 


»is  Barr  &  Co.(Warelianaamen) 
5%  cum.  pref. 


Hunte 

DOc 

Hunter,  Morris'  Mt  Elkan  7%  c.  p. 
Hurst,  Nelson  6%  cum.  pref. ...... 

Hyam,  Clothing  6%c.p.  {.See  Nate) 
Hyde  Park  Hotel  6%  1st  mort. ... 

Idrlb  &  Co.  6%  "A'»  pref.  

Ilford  ord.  (Mnfra.  Phato  Materiala) 

Do.  6%  cum.  pref  

Illinois  Car  &  Eqt.  shares  

Do.  6%  1st  mt.  9«i-  bds.  .......^ 

illus.  London  News  &  Sketch 

Do.  5i%  cum.  pref  {See  Nate) 

Do.  4%  Ist  debs... 


9-  8 
$-11 

5-  11 

6-  19 


3! 
Nil 

6 

7 

8 

6 

7 
6 

Nil 
5 


IIS32- 

2^16 
238 

81316 

2532 
I616 


11932 
1316 
27l6 
268 

9 

111* 


7i 

6rV 

6^ 

H 

4H 

73 

6i 

5t^ 


2^ 
77 

I2 

77 

438 

81 


8»4 

81 

H 
80 

478 


78 

3I32 
218 

l2 

1316 
3I2 


1 

1332 
268 

68 

1516 
4I2 


6-19 

6-ie 

6-19 
6-19 
1-  7 
9-  8 
1-  7 
1-  7 


99^ 
1% 


m 

m  \ 


96 


10  ~90^\ 

10  m\ 


100 
$106 
$100 
$1600 


6 

89 
U6 
87 
9$ 


A 
IS 

2A  ) 


23 
1/j 
U 

m 


1 

8i 


i 

6i 


.rap.  Cold  8tor.  &  6up 
Imperial  Hydro.  Hotel  (Blaokpaep 
Imperial  Toloacco  Siff^  cum.  pf. 

Do. 

Do. 


6%  non-cum.  pref.  era.... 
18%  non-cum."A"  dof.ord. 


Imp.  Tobacco  of  CE^nada  «%  prk. 


Imp'd  Indus.  Dwellings  Co.  ord, 

Do.  deferreal  

Improved  Wood  Pavement  Co. 


ndia  Rubber  «ut 
Do.  S%  cum 


Percha. 


Do.  4%  debs.  (1018)  ,  . 

Ingersoli-Rand  com.  st.  (S««  N»t€) 
Do.  6%  cum.  pref.  stock 
Do.  5%  ist  mort.  bonds 


6-19 

9 
9-  8 
S-  9 
S-  9 


Nil 
6 
6 

Nil 
5 
7 

H 
4 


13 14 
IOI4 

7b 
7I4 

13i6 

97 


1394 

1034 
1 

8I4 

15l6 

100 


6i 
51 
5i 


6 
6i 
7i 
Nil 

6i 
7i 


7 

n 

Nil 
6 


l8 

II16 

2932 


66 


632 

"16 


9l6  - 
B38  - 
1932  - 
1932  - 
11516  - 


I4 
1316 
1132 

$4 
88 

932 
13l6 

Ji  

13l6Xd 

23 12 

11132 
11332 
2II6 


1-  7 
1-  7 
1-  7 
9 


6-lSi 
1-  7 
S-  9 

6 
1-  7 
1-  7 


II16 
99 

78 

7I4 


I'M 
101 
1 

8i« 


71 


Si 
It 


9 
97 
122 
liS 
180 


iei2 
9% 
160 
132 
HQ 
1$5 


IT 

4 


VoTmB.—Setherington,- 
arre&rs.  Sill  ( 

pref.  ebarea:  „  ^  ^  ^ 

arreara  from  July  '©6.    mu$.  Jxmdw  New  ontL  «be*«fc,— e»4.  f^»xw, 
aa  loat,  Mar.  '11.     JngergaU  jeanrf.— May  13  S»  X  »obu»,  paid  ui  St#ck. 


t  In  by,  def.  ahares. 


m  Fsr  08lal«liic  LatttC  I«ftnii8tl«ii  utt  tha  infsrmatUa  fuvm. 


COMMERCIAL  &  INDUSTRIAL-Con^<2.     [IN-LI  45 


^om.  iNom- 
nmt.  j  inal 
OOO's  amt. 
Dm-  of 
^ted.  share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


$100 
$100 
$100 
$100 
Stk. 
1 


m  )ii5 
Ilk  ms 

m  {115 

91%)  61 


114  ao3 
122  ai5 
114  105 

122  ai5 

70 


Inter.  Harv'st'p.Co.  of  N.  Jersey 
Do.   7%  cum.  preferred   

Inter.  Harvester  Corp.  com.  ... 
Do.  7%  cum.  preferred   

International  Linotype  ord.  ... 

Inter.  Sponge  6%  cum,  pref.... 


5-11 
1-  7 


104 
116 
104 
116 
72 


7l6  - 


107 
120 
107 
120 
77 


9l6 


101 
lOii 


5 
6 
1 
6 
1 

Stk. 


5m  5% 
m  71 


H 

4i 

li 

5 


nternat'l.  Tea  Co.  6%  cum.  pref. 
<*  Irish  Times"  Si%  cum.  pref.  ... 

Jay's  ord.  (Mournini  Warehouse)   

Do.  5;^%  cum.  pref.)!  , 

JehnSi  Son  &  Watts  6%  cum.  pf. 
Johnson&Phiilips5%db.(£eeiVot€) 


3-  9 
5-11 
S-  9 
S- 

Q 

k-io 


5% 
412 

138 

5316 
63 


5^8 

5 

5916 

'8 


5i 
5i 

51* 


10 
10 

5 

Stk. 


11*]  9% 

10U%\  87 


18i 

Hi 

61 
90 


17 

lOi 
41 
87 


Johnson  Hedg.  £7>^  pd.  {See  Note) 
Do.  6%  cum.  pref.  (Cotton  Goods) 

Johnson,  Matthey  6%  cm.  pref 
Do.  4%  debs.  (Assayers)  


u-io 

U-10 
U-10 
1-  7 


12 


1734 
IOI2 
434 
87 


I8I4 
11 
5I4 


4| 
4i 


5 
6 
1 

Stk. 
1 
1 


9i\  7Vi 

m\  1% 
112  " 

* 


4! 


.0!* 


Johnston^  Mooney  and  O'Brien 
Do.  6}g  cum.  pref.   

Jones  &  Higgins  ord  

Do.  4^%  1st  debs  

Jones  (D.|,  Dickinson  ord  

Jones  (Peter)  6ii%cm.  pf.  (.See  Note) 


2-  « 
«■ 
k-10 
5-11 

5-  12 

6-  12 


758 
134 

98 

38 
38 


7^8 

534 

2 
99 

h 


If 


5 
6 
50 
1 
1 

Stk. 


5%)  m 

5%  5 
6S 

iM  1^ 

106%)  96 


5i  J 
61 
53 

li^ 


5^  {Jones'  Sewing  Machine  

Do.  6%  cum.  pref.   , 

49      Do.  5%  1st  raort.  debs  

31  Keilner-Partington  (See  Note) 
ItW    Do.  6%  cum.  pref  

96   I   Do.  4i%  debs.  red.  1914  


2 
2-  8 
6-12 
5-11 

h-10 


5I8 
51 

119 
9712 


512 

B3 

4^16 
1316 

9812 


61 


1 

Stk. 

6 

Stk. 
7 
1 
1 


1%1  If 
102   {  90 

52  38 
iM  * 


li 
94 

5i 
44 


90^ 
4i 


Kelly's  Direct.  6%  cum.  pref  

Do.  4%  mort.  debs.   

Kembailf  Bishop  6%  cum.  pref. .. 
Kensgtn.  Pice.  Mans.  4i%  1st.  ml 

Kent  (G.  B.)  5^%  cum.  pref.  

Kinloch  (Chas.)  ord.  (See  Note)  

Do.   6%  non-cum.  pref  


6-12 
6-12 
1-  7 
6-12 
1-  7 
3 
S- 


5i 
Nil 


1516 

90 
434 


-  lii« 

-  93 

-  514 

-  42 

-  78 


4^i 


1 

10 
10 
100 

Stk. 

Stk. 


1t%  ^ 
to  }  4 
11^1  6% 

80  67 
98  )  87 
95  91 


9 

78 
97 
95 


li 
6i 
7 

71 

92 

91 


Knight  (John)  6%  partic.  ord.  .. 

Kynoch  ord.  (Explosives  Makers)  

Do.  6%  cum.  pref.   , 

Do.  4%  debs.  reg.  red  

Do.   6%  mort.  debs,  red  

Kynoch-Arklew  6^%  1st  mt.  db. 


7 

1 

6-12 
U-10 
1-  7 
6-12 


I616 
7 

714 
74 
92 
92 


li2Xd 


8I4 
77 


95 


5ii 
6i 

if 


Stk. 
Stk. 
Stk. 

5 


87i(  72 

95   I  85 
2 


82  ?  76  jLa  Guaira  Harb.  6%  1st  mort.  .. 

41  (  33  I   Do.  6%  non-cum.  2nd  debs. .. 

92  )  85^  jLa  Martena  5%  1st  mort.  debs. 

3  }  21  Lady's  Pict.  &  Sport.  6%  em.  prf. 


1- 
5 
6-12 
5-11 


78 
33 
85^2 
2I2 


80 
35 
87I2 
3 


6i 

I 


Stk. 

Stk. 

Bds. 
1 
1 

10 
1 


46    {  27 
28   i  10 
98%)  70 
1*  if 


10 
10 

Bds. 

5 

Stk. 


6  1 
11%  {  s 
lOl^i  U5 

16  SO 


li 
6 

52i 
5i 


U 
3 

m 

4| 
82 


Lake  Cepais  Co.  4%  "A"  <i.(SeeNote) 
Do.  6%"B"  debs  

Lake  Superior  Paper  6%  1st  m.g 

Lamson  Paragon  Supply  ord... 
Do.  Bli%  cum.  pref  

Lancashire  Yorkshire  Wagon  .. 

Lanston  Monotype  Corp.  ord..., 


6-12 
6-12 
S- 

u 

5-  9 
1-  7 

6-  12 


IS16  - 


13 


9l6 


41xd 

27 

75 
II16 
II32 

1312 

"16 


Nil 
8 

7i 


Lawes  Chemical  Manure  ord. 

Do.   7%  non-cum.  pref.   

Leeds  Fireclay  4%  1st  debs.... 
Leetham  (H.)  5i%  cum.  pref.  ... 

Do.  4%  debs.  (Flour  Millers)   


9 
9 

5-  11 
2- 

6-  12 


Nil 
Nil 

4 

6i 

4 


34 

8 

4912 
5 


lie 
5 

50 12 
5I4 
84 


Nil 
NU 

45 


1 

12%)  10% 
11   \  9% 
12^1  10 
lt^\  1 
2%\  2 

m  ft 


111 
101 

12i 
1t%$ 


Lejeau  (Paris)  7%  cum.pref. 
Lever  Bros.  6%  cum.  1st  pref. 

Do.   6%  "A"  cum.  pf.   

Do.   6%  "B"  cum.  pref.   

Do.  e%  "C"  cum.  pref  

Do.   pref.  ord.  (16%  cum.)... 


JfiLeyland  and  B'ham  Rubber 


6-12 
1-  7 
1-  7 
1-  7 

1-  7 
8-12 


Nil 

5 

5 

6 

6 
16 

n 


116 

1138 
IOI2 

12 

lll€ 

2 

lis 


3l6 
1134 
10^8 
1212 

lis 

2I4 
II4 


H 
41 

it 
1^ 


15i>6{  12% 
S0%)  18% 
6%\  fisV 

2%)  Irk 


13i  ! 
22 
5,% 


12i 

m 


Liberty  &  Co.  6%  cum.  pref.  ... 

Liebig's  Ext.  of  Meat  ord  

Do.  6%  cum.  pref.   

Lilley&  Skinner  6%  cum.  pref. 


Ii^lLimmer  Asphalte  Paving. 


2-  7 
U-10 
6-12 
S 


6 
22i 

5 

5 
10 


I2I2 
1812 

5I16 

4 

138 


I3I2 
8OI2 
55l6 
4I2 
1S8 


1 
1 

IQ 

Stk. 
6 


7i 
li 
11 

Hi 

86 

m 


6i 

II 

10 

89 
lOi 


Lincoln  Wagon  £3  p  

Linen  Thread  Co.  ord  

Do.  pref.  ord.  (See  Note)  

Do.  6%  cum.  pref.   

Do.  4%  deb.  stk.   

Linoleum  Manufacturing  Co. 


S-  8 

2- 

2-  S 
5-11 
1-  7 

Q 


eh 

168 
1532 
IOI2 

89 
IQie 


7 

1^8 
1«32 

Ilia 
93 
11 12 


6 

If 
It 


OTB8.— Johnson  A  PAiUip*.— Debs,  are  entitled  to  further  IZ  after  shares  have  received  10%.  Johnson 
(Jcbez),  Hodgkinton  «fe  Pear«on.— Special  bonus  ef  23J%  in  addition  to  dividend.  Jones  (Peter).— Tref.  div. 
in  arrears  from  Dec  '12.  Kellaier-Parttn^ton.— Formerly  £5  shares ;  sub-divided  Feb.  '08.  Kinloch  (Chof.). 
—Cap.  reduced  in  1914.  Shares  formerly  of  £5  each.  Lake  Copais— Int.  paid  in  6%  Prior  Lien  Bonds 
at  par.  Lejeau.  (Parle).— In  liquidation.  Linen  Thread.— Ord.  and  Pref.  ©rd.  shares  formerly  of  £10  : 
split  Mar.  '12. 

MMMM  4(  For  Obtalninc  Latest  information  ute  tho  Information  Coupan.  MHMiii^MHM 


W  LI-MA]        COMMERCIAL  &  INDUSTRIAL~C'on<d:. 


Nora.  Nora- 
amt.  inal 

lOOO's  arat. 
om-  of 

itted.  share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

OIVIOENO  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation. 
July  20, 
1914. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


£    I  £ 

576  Stk. 

651  Stk. 

1,250  1 

1,000  1 

500  Stk. 

ml  1 

600  1 


88  )  51 
70%\  35 

109^1  81 


69 

55 

47 

36 

1 

88 

i  fl 

1 

93 

4i 

3i 

69 

64i 

Linotype  &  Machinery  4^%  "A* 

Do.  4i%  "B"  debs  

Lipton  ord.  (Provision  Merchants)..... 

Do.   6%  cum.  pref  

Do.  4-%  debs.   

Lister  &  Co.  ord.  (Silk  Spinners)  . 

Do.   5^  cum.  pref  


1-  7 
1-  7 

5-  11 
3-  9 
3-  9 

6-  12 


13l6 
1316 


81 


1516 
3132 


65 
43 

1S16 
1516 

84 

liiexd 
II32 


lOi^ 
61 

5'T% 
4| 

H 


2001  1 
200  Stk. 
49  10 
71 1  100 


251  1 
40  1 
25  100 


1^\  1 
ISO  86 
5&  1% 

77  ) 


"Liverpool  D.  Post"  5%  cm.  prf. 

L'pooi.  Grain  Stor.  &  Trans  

L'pooi  Lighterage  7%  c.pf  

Do.   B%  1st  mort.  deb  


76  33 


i  T 

40  33 


Liverpool  Vienna  Bakery  ord.. 

Do.   B%  cum.  pref.  (See  Note)  

Do.  4%  lst  mort.  deb,  bonds 


1- 

1-  7 

U 

6-12  

7  Nil 
I-  Nil 
t-7  4 


1 

93 

3I2 
64I2 


lis 
95 
4I2 

66I2 


I32 

ll6 


33      -  38 


351  10 

18  10 

50  100 

325  1 

325  1 

3951  Stk. 

"675^  r 

204  5 

76  5 

200  Stk. 

110  1 


2% 
5% 
75 

77 


61 
8i 
96 
I 

1 

92i 


6i 
8 
92 

85^ 


Liverpool  Ware.  Constr.  "A" 

Do.   5%  cum.  pref  

Do.   4%  deb.  red  

Liverpool  Warehousing  ord. 
Do.   5i%  cum.  pref.   (See  Note) 
Do.   4%  red.  debs  


11 
I-  7 
6-12 
6-11 
6-11 
U-10 


It%  1 

m]  7^ 

6    )  5% 
99   }  88 
1A\ 


51 
92 


Lloyd  (Edward)  5k%  cum.  pref, 
Lloyd's  Packing  Warehouses  .. 

Do.   6%  cum.  pref  

Do.   3i%  perp.  debs  

Lockhart's  5i%  cum,  pref  


3-  9 

5-  11 
U-10 
1-  7 

6-  12 


701 
70! 
I75I 
123i 
162 
100 
100 
50 


190 
149 
150 
55 
130 


1 
1 
1 
1 

10 
Stk. 
1 

50 


•••32) 

75 

,6«J 


u 
i 

3 
65 
67 


Stk. 
10 
1 
3 
5 


SO  51 
8t%  6^ 

1^ 

1% 


1E6 

65 
133 
100 

95 
50 


5%)  3 
1%\  % 

mi  2% 
h%\  2% 
%\  ^ 


Loders  &  Nucoline  ord  

Do.   6%  cum.  pref  

Lond.&ThamesHavenOii  Whvs. 
Lend.  Central  Mkts.Cold  Strge. 
London  Coml.  Sale  Rooms  

Do.  3%  1st  mort.  debs.  red... 
Lend.,  Glos..  N.H.  Dairy,  17/6  pd, 

Do.  4i%  mort.  debs,  red  


5-  11 
2-  8 
U-10 

6-  12 

2-  8 

3-  9 
5-  9 
1-  7 


Lend.  Hydraulic  Power  3%  deb 

Lend.  Necropolis  

London  Offices  

London  Parcels  Delivery 


57   )  51 
7i  61 

ml  1/^ 

3i  2i 

2i  {  II  iLondon  Pavilion  (Variety  Theatre). 


5-11 


U-11 
1-  7 


3i 
3i 

HI 

Mi 


Lend. Prod. Clearing  Hse.£2^pd 
London  Shoe  Co.  5^%  c.  pref... 
Lonsdale  (J.  &  J.)  5%  cum.  prf... 

Do.   6%  cum.  pref.  

Louise  &  Co.  ord.  (Milliners)  

Do.   7%  non-cum.  1st  pref  

Do.   Bi%  cum,  pref  


2-  8 
5-11 
2-  8 
2-  8 
2 
2-  8 
2-  8 


6I4 
734 
92 

68 
1316 

91 12 


634 

814 

94 

34 

1 

92I2 


II16 
734 
518 


1316 

8 

53a 
91 

2532 


lis 

2932 

13l6 
1316 
11 12 

65 

3l6 


II4 

II32 
I5l6 
1516 
I2I2 

75 

5l6 

73 


51 

834 
1^32 
234 
134 


54 

714 

III32 

314 
214 


3I2 

18 
2^8 
2^8 

1532 

78 

1932 


334  xd 

38 
3I8 
Zl8 

1932 

1 

2332 


300 
450 
200 
60 
60 


5 
5 

Stk. 
1 
1 


9^  U% 

em 
ios%\  79 
m  % 
1^}  1% 


51 

5-^ 

92 


Lovell  &  Christmas  ord  

Do.   G%  cum.  pref  

Do.  4%  mort.  debs  

Loveys  (John)  ord.  

Do.  6%  cum.  pref.  (Bootmakers) ■•• 


1 

1-  7 
1-  7 
1-  7 
1-  7 


518 
434 


38 


558 

5xd 
91 

58 
1516  xd 


356 
400 
500 
300 
125 

87 
111 

75 
100 


1 
1 
1 

Stk. 

Stk. 
1 
1 

Stk. 
10 


126 
120 
113 

70 
90 
50 


47 
40 
1,250 
62 
140 


1 
1 

Stk. 
1 
1 

5 


3501  100 
150  Bds. 


8    ^  5 
J%  1 
Ir^l  1 
107   \  91 

no  I  97 
%\  ^ 

97    )  85 

im  9% 


6J 

u 

100  ) 
105  \ 

^\ 

97  ! 
lOi  < 


6t% 

94 
98 

10 


Lyons  (J.)  &  Co.  ord.   

Do.  e%  pref.  ord..:  

Do.   5%  cum.  pref  

Do.  4%  1st  debs  

Do.   44%  debs  

McArthur  (W.  &  A.)  "  B"  ord  

Do.  "A"  cum.  pref  

Do.   B%  1st  mort.  deb.  stk  

Macdonald,  Fraser  B%  cm.  pf... 


6-12 
6-12 
6-12 
1-  7 
1-  7 
6-12 
U-10 
6-12 


6^6 
1316 

the 


101 


38 
9l6 


6h6 
1516 
13l6 

99 
104 

9l6 
"16 

97 
IOI4 


105 

Itil 
5 


95 


102 
%     3^  ) 


Mclntyre,  Hogg,  Marsh  ord.  .. 

Do.   Bh%  partic.  pref  

Do.  43%  1st  mort.  debs  

M'Laren  (Wm.)  Sons  &  Co.  ord 

Do.   5%  cum.  pref  

MacSymon's  Stores  B%  c.p  


2 


1-  7 

2-  8 


5-11 


2 
101 

96  ) 


200 
600 
200 
125 


10 
Bds. 
10 
10 


11 

95 
9i. 


3 

60 


Madame  Val  Smith  ord.   

Do.   6%  cum.  pref  

Magadi  Soda   

Do.  def  

Maison  Virot  6%  cm.  pref  

Manaos  Harbour  5%  debs,  red 

Do.   6%  2nd  debs.  red.   


1-  7 


1-  7 
6-12 
6-12 


10 
7 
4j 
2i 
5 
5 


5 
6 

Nil 

I' 

5 


4i 
75 
5 


3 
50 
3i 

i 


Manaos  Improve. 7%  cum.  prf.  ... 

Do.  6%  debs.  red.  (See  Note)  ... 
Manbre  Saccharine  6%  c.  pref. 
Manch.Bondng  Wareh8ng£4A  p. 


5-  11 

6-  12 

2-  8 

3-  7 


Nil 
6 

Nil 
1/- 


138 
ll8 

99 
I2 
34 

234 


H2 
II4 

1023:d 

58 
78 
3I4 


58 

II16 

3l6 


^2 
34 
1316 
I4 


67 


3 
50 

3I2 

5l6 


4 

60 
4I2 

7X6 


NOTES.  —  lAvervool  Vienna  Bakery.—Pref.  div.  is  in  arrears  from  Dec.  '10.  Liverpool  Warehoming.— Ord. 
and  Pref.  shares  formerly  £10.  Mandos  Jmprovements.—Fret.  div.  in  arrears  from  1  May  08,  and  Deb. 
int.  from  June,  1913. 


4(  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


COMMERCIAL  &   INDUSTRIAL-^o^<^.      [MA-MO  47 


om. 
mt. 
)00's 
hin- 
ted. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 

n  ( 

83  81 
5  4i 
74i  I  72 


NAME. 


DIVIDCND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
f%  P.a. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


E125 
125 
125 
110 


£10 
10 
10 

Stk. 


9%  7- 
95%)  73 


Manchester  Coml.  Bids.  £5  pd, 

Do.    No.  2  opd.  £5  paid.   

Do.   No.  3  oPd.  £5  paid   

Do.  3i%  debs  


3 

5-  8 

3- 

6-  12 


758  - 

858  -  8^4 

453  -  4-8 

72  -  73 


5 

5^ 

54 


10 
Stk. 
Stk. 
1 

Stk. 


m%\  95 

6  72 

1%)  IS 

105  93 


m  I  9i 

99  -  95 
74i  72 

99  94 


Manch.  Corn,  Grocy.  &  Prod.  .. 

Do.  4%  lst  mort.  debs  

Do.   3i%  mort.  debs  

Manchester  Pal.  of  Var.  ord. 

Do.   5%  1st  mort.  debs  


2-  6 

6-m 
6-n 

8-lS 
5-11 


958  - 

96  -  98 

72  -  73 

94  -  97 


5tV 


March 
Sept 


505 
100 
150 
150 


Stk. 
10 
10 

Stk. 


100   I  91 
Hi]  9% 

lOO^l  80 


2401  1 

70  1 

170  1 

169  1 


,000 
,000 
200 
450 
250 
100 


450 
370 
350 
117 
320 
200 


1 
1 
1 
1 
1 

Stk. 
1 


St^I  1% 

m  1% 


5 

1% 

1% 

i 

I 

1^ 

1 

105 

98 

1%  } 

If 

97  (  91 
11    S  lOi 

91  8i 
85  80 


IManchester  Royal  Exchange  .. 
Manchester  Ship  Canal  Wareh, 

Do.  cum.  pref  

Do.   3i%  debs  


21  I 

ill 


3 

1-  f 

6-12 


1-  7\  3i 


91  -  93 

10^2  -  11 

9  -  9^2 

80  -  82 


51 
4i 


April 
Sept. 


Mandleberg  (J)  &  Co  

Do.   7%  cm.  pref.  

Manganese  Bronze  &  Brass. 

Do.   G%  cum.  pref  


3-  9\  15 

1-  7  7 

2-  8\  5 
2-  8\  6 


2116  -  2^16 

1%  -  II2 

I2  -  53 

34  -  1 


1^ 

6 


May 
May 


Stk. 
6i 
1 
1 


Mansell,  Hunt,  Catty  

Maple  &  Co.  ord.  or"C"  

Do.   e%  cum.  pref.  or  "A"   

Mappln  &  Webb   ord.  , 

Do.   5i%  cum.  pref  

Do.  1st  mtg.  deb.  red.  ... 

MappIn&Webb(Brazil)6%  cm.pf. 


3-  S 

2-  9 
1 

U-10 
I4-IO 
1-  7 

3-  9 


110  } 
2%\ 


90 


i 
2/ 
1 

Stk. 


1 


95  >  90    Marshall  &  Snel.  4i%  debs.  . 

M    T%  Martin,  Hall  &  Co.  £5ipd  

i  \  h  Martinez  Gassiof  &  Co.  ord.. 
W)    Ifl    Do.   6%  cum,  pref.  {See  Note). 


1  ( 
106  67 


2^ 
Hi 

m 


i 

i 


Mather  &  Piatt  ord.  (Engineers) 
Do.   5%  cum.  pref  

May  &  Hassell  5%  cum.  pref. 

Maynard's  ord.  (Confectioners)  ... 
Do.   6^  cum.  pref  


n  I 

21  2tV 
75  67 


Maypole  Dairy  20%  c.  pf.  ord. 

Do.   def.  ord  

Do.   5%  cum.  pref  

Mazawattee  Tea  {See  Note)  

Do.  Bi%  cum.  pref  

Do.   4i%  debs  


1-  7 


3-  9 
3-  9 
2-  8 

10 

10 


2^32 

214 
114 

11932 
1 

73 


2"32 
238 
138 
12332 

lie 
103 
I 


4i 
Nil 
6 
6 


91 

"16 


94 


I4 

78 
1S16 


27l6 
11 

I2 

932 
"16 


2^16 
11 14 

9l6 
1332 
1516 


1-  7 

1-  7 

1-  7 
3 

2-  8 
6-12 


20 
162i 
5 

Nil 
5i 
4i 


2732  - 
78  - 

II16  - 
I16  - 

23l6  - 

67  - 


2932 

1 

l^ie 

3l6 
27l6 

73 


6t% 
6 


Nil 

61 


51 

64 
61 


9 

_5iL 


1 
1 
1 
1 

Stk. 


Stk. 

Stk. 
1 
1 
1 


100 
100 
54 


5 
5 

Stk. 
100 


Stk.  105 


9U 


I 

100  96 


106 
82 

8516  \ 


U9 
69 
iff 

1% 


58  )  49 
75   )  69 

11  U 


Mecca  (Ye)  (Refreshment  Shops)  .... 

Mellin's  Food  6%  cum.  pref  

Meters  ord.  (Meter  Makers)  

Do.   B}>%  cum.  pref.  

Do.         debs,  red,  co.'s  opt.. 
Met.  As.  for  Dwell.  Ind.  Classes 

Do.         1st  mort.  debs  

Met.  Car,  Wagon  &  Finance  .. 

Do.   5%  "A"  cum.  pref  

Do.    "B"  6%  cum.  pref  


6-12 
5-11 
5-11 
U-lOl 


i8  - 

78  - 

II16  - 

II16  - 

97  - 


I4 

1 

I3l6 
13l6 

100 


6-12 
6-12 
6-11 
6-11 
6-12 


22hl 
1^ 


6 
86^ 


97 


Met.  indust.  Dwell.  4%cum.  pref. 
Met.  Properties  5%  cum.  pref. ... 

Do.  Ai%  1st  mort.  deb.  red.  ... 
Mexican  Cotton  Est.  6%,  1st  dbs. 


u-io 
3 
u-io 


7%\ 


Midland  Riy.  Carr.  &  Wagon  .. 
Millars' Timber  and  Trading 

Do.   6%  cum.  pref  

Do.  4i%  debs.  red.  1923. 


2- 
3- 
1-  7 
1-  7 


1 

8100 

I 

5 

Stk. 

100  mi%\  92 


% 

108  ilOS 

7%\ 

109  S102 


2     U  Milne  (J.)  &  Son  6%  cm.  prf. 

,iT^      I  jMilner's  Safe  shares   

13   \10    Mint,  Birmingham   

4§  i  2J^  iMoir  (John)  &  Son  shares  . 


7-12 
6-12 
3-  9 


108  103 
6i  4i 
7i  5i 

107  103 
97   \  92 


10 
10 
10 
1 
1 
1 
5 
5 

100 


12i  J 
101 

lU 

4S 
4 

107 


Molassine  Co.  7%  cm.  pf.  (Se^  Note) 
Mollne  Plow  Co.  7%  1st  pf.  .. 
Mond  Nickel  

Do.  7%  cum.  pref  

Do.   5%  1st  mort.  deb.  

I  Montreal  Cotton  5%  1st  dbs.  .. 


11 

9i 
10 

i 

1^ 
4 

3i 
99 


Morgan  Crucible  6%  cum.  pref. 

Do.  6i%cum.2nd  pref.(S^ee  JVote) 

Do.  7%  non-cum.  prefd.  ord.  ... 

Morris  (B.)  &  Sons  ord  

Morrison  &  Fleet's  Dairies   

Morton  (C.  &  E.)6%cm.  ptcp.  pf. 
Moss'  Empires  (Variety  Theatres)  .. 

Do.   B%  cum.  pref.   

pp.   e%  debs,  red  


1-  7 

Q 
7 

u-io 

5-11 
5-11 


4i 
3i 
15 
5 


49  - 

69  - 
3 

lis  - 

lU  - 


52 

73 
3I4 
lU 

138 


8i^ 

4|f 

41 

4 

4| 


Nil 
6 
6 
4i 


U-IO 
U-IO 


5-  8 
1-  7 

6-  12 


5i 

6 
6 
7 
10 
5 
6 


3U  -  334 

314  -  334 

78  -  81 

60  -  70 


634      -  7I4 

2532  -  73 
'8     -  1 

99      -  102 


II4  -  134 

78  -  the 

12  -  12^2 

2I2  -  312 


5,^ 
5i 


Nil 

6^ 
4r^ 


Nil 
3,% 


l8 

103 
6I4 

6^2 

105 
94 


3g 

-  106 

-  634  xd 

-  7xd 

-  107 


11 12  - 

934  - 

10^2  - 

63  - 


1212 
1034 
II I2 

34 

27r- 


15i6  -  Viexd 


4 

338  - 


99 


4I2 

378 


-  104 


6i 


4|f 
5i 

8 
U 

lU 

6Tir 
51 


March 
Oct. 

Aug.  '13 
June 


April 
May 
May 

March 


;oTES.-^ar<in€2,  Gflwsfot  <fe  Co.-Pref.  shares  formerly  of  £5;  £1  p.s.  returned  and  resulting  £4  shares 
8ub-div  ded,  July  11.    Jfazawatiee  rm.-Capital  rearranged  Sept.  '10  :  pref.  shares  formerly  £5  cum. 

arrears  from  30  June,  '12.    Morgan  Crucible.— OM.  divs.  not  made  public,  but 
stated  to  be  "not  less  than  lOX- 


*  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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COMMERCIAL  &  INDUSTRIAL-C7<m«<2. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom 
inal 

amt 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  liSt. 


NAME. 

MOWN  NUMERICALLY  '. 


Last 
ann 
Diy. 
% 


Quotation, 
July  20, 
1914. 


£ 

83 
349 
107 

91 
350 
170 

98 
100 


£ 
Stk. 
Bds. 
5 
6 
5 
1 
4 
100 


100  S6 
97%]  15 
8  1 
6*?  «ft 


6 

IM  0 

m  >  9^ 


100 
40 

4i 

4 


15 
1 

2i 


Moss  Hall  Coal  6%  mort.  debs. 
Mun.  of  Para  impr.  6%  istdbs. 

Muntz's  Metal  ord  

Do.  5%cum.  ppef.  (See  Note)  ... 
Murray  (D.&  W.)  5^%  cum.  pref. 
National  Electric  Construe.  ... 

National  Safe  Deposit  ord  

National  Transport  6%  Ist  debs. 


1-  7 
1-  7 
3-  9 
S-  9 
k-10 
5 
5-10 
1-  7 


Nil 
10 

5i 
Nil 

3 

5 


95 

-  100 

5 

15 

-  25 

1^ 

-  2U 

Nil 

3 

-  3l2 

4'8 

-  538 

54 

le 

38 

Nil 

178 

-  238 

93 

-  95 

5i 

78 

-  1 

8 

425 
300 
150 
50 
167 


1 
1 
1 
1 

Stk, 
10 
10 


m  9U 
11  \  s% 


102  94 
lOi  94 
lOi  i  91 


Nelson  Bros,  ord  

Nelson  (James)  &  Sons  ord. 

Do.  6%+l%  cum,  1st.  pref.  . 

Do.  6%+l%cum.  2nd  pref.. 

Do.  6%  Ist  deb.  (See  Nste)  . 
Neuchatel  Asphalte  ord  

Do.  6%  cum.  pref.  


2-  8 
5-11 
i-10 
k-10 
1-  7 

5-  10 

6-  lS 


934 


lOU 


126 
110 
31 
150 
150 
281 
500 


1 
1 
1 
1 
1 

100 

1 


110  91 


1 

:o8  ao2 
A)  3 


New  Darvel  Bay  Tob.,  18/ pd.  ... 
New  London  Borneo  Tobacco 
New  Pegamoid  (Wall-Paper  Makers) 

New  Transvaal  Chem.  Co  

Do.  6%  cum.  prtg.  pref. 
N.Trinidad  Lake  Aspli.6%dbs. 
Newnes  (Ceo.)  S%  cm.  pref.  


S-  7 
1-  7 
5-12 
IS 
1-  7 
1-  7 
1-  7 


nA 

10 
8 
7 


38 

-  % 

h 

-  H 

I 

-  II4 

78 

-  1 

1316 

-  1316 

I 

-  105 

7g 

70 
70 
60 
450 
175 
2,285 
1.000 


1 
1 
5 
1 

Stk. 
10 
10 


5%l  Sfl 
107  99 

19%]  m 
m)  9i, 


1  i 

31  2i 

104  99 

18i  15d 

12  10 


Nicholson's  ord.  (City  Drapers)  

Do.   6%  cum.  pref.  

Nlckson  (G.  &  J.)  6%  cum.  pref. 
Niger  Co.  (West  Africa)  

Do.  6%  red.  deb.  stk.  

Nobel  Dynamite  Trust  ord.  ... 

Do.   6%  cum,  pref.  


U-  9 
U-  9 

Q 

fS-  8 
1-  7 
5 
6-12 


II32  -  1932 

78  -  1 

4I16  -  45I6 

2*8  -  238 

99  -  102 

15»2  -  I6I2 

11  -  12 


190 
125 
100 

300 


Stk. 

10/ 

Stk. 
5 


108   I  96 

*  0 

106  6U 
5%\  1 


100   \  S5 

M  ^ 

i  0 
74  64 
2i  \  1 


Nobel's  Explos.4%  istm.db.stk. 

North  Borneo  Trading  Co  

N'th  Brazilian  Sugar  Fac  

N'th  British  Rubber  4i%  deb. ... 
Northcete  (S.)  5%  cm.  pf.  (gee  Note 


U-10 
7 
7 

5-  11 

6-  12\ 


98  -  100 

lie  -  3i6 

0  -  J8 

72  -  74 
1-2 


200 
200 
200 
100 
160 


20 


IS    )  9^ 

s  m 
mi  6% 


m  I 

41 
2i 
9 

m 


North  Central  Wagon  £5  paid 

Do.  3rd  issue,  £2  paid  

Do.   5th  issue,  £1  paid   

North  of  Ireland  Paper  Mill   

North  Shore  Mill  (Flour  Mill)   


2-  8 
2- 
2-  7 
2 


12i 

12i 

12i 

10 

Nil 


le    -  10^2 

4  -  414 
2  -  2U 
7^-8 

15«  -  17:,. 


135 
125 
100 
4U 


Stk. 
10 
10 
10 

stk. 


100   >  73 

m\  7% 

291b  {  91 
16   I  m 
97*  (  60 


9i 
24 
121 
70 


73 
8 

21i 
Hi 


Northern  Corpn.  4^%  "  A  "  debs. 

Novello  4^%  cm.  pref.   

Oakey  (John)  &  Sons  ord.  .. 

Do.   6%  cum.  pref.  

Ocean  Falls  6%  ist  mt.  bds.  .. 


U-10 
u-10 

s- 

5-11 
1-  7 


73 


75 


21^2   -  23^2 
\\h   -  12 
60      -  70 


$1,250 
200 
250 
125 
250 
40 
40 


$100 
5 
1 

Stk. 
1 
5 

Stk. 


1U6  1110 
5%\  5' 
m  1 

10k  90 
1  « 
5  1% 
88   }  65 


127  {116 

104  94 

1  i% 

4  3i 

82^  (  75 


Ogllvie  Flour  Mills  com.  stk.  ... 
Olive  &  Partington  5%  c.  pref. 
Olympic  Portland  Cement  

Do.  6%  Ist  mort.  deb  

Orchestreile  Co.  6%  cum.  pref. 
Owen  (Jos.)  5%cum.pf.part.  

Do.  4%  Ist  mort.  deb.  stk.  ... 


Q 

6-12 

6-12 

1-  7 
1-  7 


116  -  12lXd 

55l6  -  57l6 

IS16  -  II16 

98  -  101 

2^32  -  3I32 

3I4  -  334 

7712  -  82^2 


1001 
100' 
100 
100 
97 
375 
375 
125 


1 
1 

Bds. 
1 

Stk. 
1 
1 
1 


m  1 

101%{  86 

lOlJjkl  67 
7%S  Si 


5 
3 
11 


Owen  Owen  4^%  "A"pf.   

Do.  6%  "B"  pref.  shares   

Owen  (Thos.)  &  Co.  5%  dbs  

Owen  (Wm.)  6^%  cum.  pref.  

Do  4i%  debs.  (Sec  i^ofc)   

Pacific  Phosphate,  ord  

Do.  Do.     10/-  pd  

Do.  Do.     7%  cum.  pref. 


u-io 
u-10 

1-  7 
U-10 

u-10 

5-11 

5-  11 

6-  12 


3132- 

1 

ll8  - 

1»4 

87  - 

89 

3l6  - 

67  - 

71 

4  - 

5 

2  - 

3 

1  - 

lU 

20 
80 
125 
100 
250 
250 


1 
1 

Stk. 


1 
6i 


i 

87* 

3 

41 


Palace  Hotel  Ord.  (K'ns'ngt'n)  (See 
Do.  4i%  cum.  ptcp.pref.  Note) 
Do.  4%  perp.  Ist mort.debs. 
Palace  Theatre  (London)  9/-  pd. 

Paquin  ord.  (Ladles'  Tailor)  

Do.  6%  cum.  pref.  


U 
U-10 
3 
S-  9 
S-  8 
1-  7 


4 

5i 

4 
20 
12i 

6 


-  58 

-  34 

-  72 

2932  -  1^32 

17l6   -  1"16 

4=8    -  518 


67 


500 

995 
72 


Parent  Tyre  Co.  8%  cum.  ord 

Do.  deferred   (See  Note) 

Do.   6%  cum.  pref.  

Patent  Victoria  Stone  


11 
It 

6-12 
2-  7 


78     -  lSi6 

2S32-  2732 

"16  -  34 

sa    -  73 


NOTH.—lfunte'*  Metal.— TliQ  above  Pref.  dir.  clears  all  arrears.  Nelson  {James)  &  Sons.—Div.  on  Orct. 
shares  Is  a  special  bonus,  paid  ia  new  Ord.  shares,  appropriated  out  of  Reserve.  Northcote  (Stafford) 
&  C#.— Pref.  div.  12^%  in  arrears.  Owen  CPTto.)— Pref.  div.  2|%  in  arrears.  Palace  Hotel.— In  W12  £2, 
per  Pref.  and  £8  per  Ord.  share  was  written  ofif  as  lost ;  arrears  of  Pref.  div.  cancelled  and  rate 
reduced  from  5i  to  4i%.  Parent  Tyre  Co.— Formerly  Dunlop  Pneumatic  Tyre  Co.,  Ltd. 


m  Fsr  Obtaining  Latest  information  uto  the  Information  Coupon. 
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Nom 
inal 
amt. 

Qf 

share 


£1 
1 

Stk. 
10 
1 


1 

10 

Stk. 

6 
100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Let 


During 
1914. 
Hst.  I.at. 


NAME. 

OtVIOCNO  MONTHS  •MOWW  NUMERICALLY  2^  ^ 


lOS   I  SI 


isii  m 

m  im 

106   \  93 


12§  >  I2i 

113  ^108 

^  51 

102  98 


Paterson,  Lalng  St  Bruce  ord. 
Do.  6%  oum.  pref  

Do.  41%  detos.  (rawed /r©ff»A%%  i3) 

PawsonsA  Leafs  £6  p  

Pearks  C%cum.  pref.  (See  Note). 


Pears  CA.  &  F.]  ord.  (Soap  Makers) 

Do.  6%  cum.  pref.   

Do.  6%  debs.  Irred  ...... 

Pearson  (C.  A.)  Bh%  cum.  pref. .. 

Pearson  IS.)  &  Sen  5%dbs.   


u-io 

[f-10 
lf-10 
S-  8 
1-  7 


Last 
ann. 
Div, 
% 


U-IO 
U-10 
1-  7 
6-lS 
1-  7 


Quotation, 
July  20. 
1914. 


78  - 

78  - 

95  - 

233  - 

l8  - 


1^8 
1 

98 

278 


134  -  lisia 

1218  -  1258 

108  -  111 

4  _  4I2 

99  -  102 


Yield] 
%p.». 
on 
last 
ann. 
dir. 


5t% 


6fk 

43 

4i 

6i 

45 


5 
6 

Stk. 
6 
5 

Stk. 


ios^\  so 


U  I)  i 
3i  II 

94  J  88 
■Iff)  1% 
Iff)  ItW 

67™  62 


Peebles  (A.  M.)  &  Son  ord. 

Do.  S%  cum.  pref.   

Do.  4i%  mort.  deb.  red.  ... 
Peek  Brothers  and  Winch 

Do.  Bi56  cum.  pref.  

Do.  3A%  1st  mort.  debs. 


e-  8 

9-  8 
9 

1-  7 
k-10 


Nil 
2i 
4i 
Nil 
Nil 
3i 


12  - 

1 

134  - 

2^ 

88  - 
I4  - 

92 

I2 

1%  - 

1S8 

62  - 

67 

1132  - 

1332 

87  - 

92 

4^  - 

5 

89  - 

91 

234  - 

3 

lUe  - 

1316 

1 

II16 

4§ 

Nil 

Nil 

5i 


1% 

105 

11! 


89 
I 


1^1 
93 

5i 
94 

3 


37 

41 
89 

21 

1 

1 


1 

Stk. 
1 

10 
10 

100 


log 

IS 


89% 
8U 


93i 


1t^ 
89i 

2 

90 


5 

Stk. 
10 
1 
1 

10/- 
Btk. 


1 

i 

Bds. 

16 
Stk. 


6 

ion 

95 

7* 

97i 

65 

52 
100 


71   i  67 


90  78 
58%  99 

110  {101 


J  78'^ 
38i  35 
110  im 


Peek,  Frean  5%  cum.  pref  

Do.  4%  1st  mort.  debs.   

Polling,  Stanley  e%  cum.  pf.  

Penman8  6%lstmt.  g.  cpn.  bds 
Perry  &  Co.  (Pen  and  Pencil  Makers) 

Do.  6%  pref.  "A";}.  

Do.  5%  pref.  "B"  


1-  7 
1-  7 
1-  7 
5-11 
5-  9 
S-  9 
5-  9 


4rfe 

41 

6 

Jft 


Pettigrew  &  Steph.  6^%  c.  pref. 

Do.  656  elbs.   

Phillips  (Godfrey)  0%  c.  pref. .. 
Pillsbury-Washburn  Flour  ord. 

Do.  8%  cum.  pref.  (See  Note)   

Do.  6^  I  St.  mt.  debs  


6-1^ 

6-m 
1-  7 

11 

11 

5-11 


3 

Nil 
Nil 


Pim  Brothers  (Irish  Drapers)  ... 
Pinners'  Hall  6%  Ist  mort.  .... 

Pirle  (A.)  4^%  cum.  pref.  

Plummer  Roddls  

Do.  5%  cum.  pref  

Portman  Estate  Mans.  ord. 

Do.  4%  Ist.  mtg.  deb.  1982 


5-  9 
1-  7 
U-10 
S-  9 
S-  0 
5-11 
5-11 


6 
5 
4i 
6i 
5 
Nil 
4 


Power  Gas  Corporation   

Premier  CycleCo.  7i%cum.  pref 

Price  Bros.  &  Co.  6%  Ist  mt  

Price's  Patent  Candle  shares.. 
Do.  6%  deb.  stock  


19 
S-  9 
5-11 
S-  9 
1-  7 


5 

Nil 

5 
40/- 

5 


lh6 

3l6 
h 

2 


1316 
93I2 
7l6 

1 

2I2 

97 


5t% 


Nil 
Nil 

6,^ 


514 
95 

778 
1316 
73 


534 

98 
8i8 
Ihe 
1 


5 


67      -  70 


5|i 


9l6  -  "l 

3l6  -  5>1( 

81  -  85 

3612  -  3812 

103  -  108 


7i 

Nil 

5i 

41 


1 
1 

Bds. 
1 

Stk. 
1 


il)  % 

94*  I  87 

90   )  69 
9,V.  1% 


lr5r^  i 
91   )  87 

80  )69 
2tV  lli 


Priest  Marians  e%om.pf.  

Princes  Hall  Restaurant  

Priv.  Co.  (Currants)  5%  stg  

Prop.  Fletcher's  6'/,  cum.  pt.  pf. 

Do.     44%  Ist  mt.  debs  

Provincial  Cin'm'tgph.Theatres 


3-  9 
S 

9-  8 
1-  7 
U-10 
1-  6 


n 
5 

6 
4i 
20 


34  - 
2532  - 

88  - 
1932  - 

70  - 

134  - 


90 

2332 

75 

178 


6 

8i 
5t^ 
81% 
6 

lOii 


5 

Stk. 
1 

Stk. 
1 
5 


6%  I 

mil  90 

10Ui\  79 
4ft)  5^i 


5i  <  4i 
96  90 

1  4 
92  79 

4i  >  4 


Pryce  Jones  6%  cum.  pref.   

Do.  6%  perp.  debs.   

Pryce  Jones  (Can.)  6%cm.pt.pf 

Do.  6%  Ist  mt.  debs  

Pub.  Ben.  Boot  S%  prf.  ord  

Do.  656  cum.  pref.  


4-10 
1-  7 


5-11 

9 
3-  9 


6 
5 

Nil 
6 
8 
6 


414  -  434 

90  -  95 

l8  -  Ss 

79  -  84 

9l6  -  "16 

4  -  414 


61% 

5i 

Nil 

U 

in 

6|i 


Stk. 


190  { 
109  \ 

0 

-16 

98 

9U 

1 

91 

60 

i 

8U 

61 

9%\ 

4% 

1 

114  104 
102  >  94 


Pullman  (R.&  J.)  ord  

Do.  6%  cum.  pref  (See  Note) 

Quaker  Oats  prefd.  cap.  stk. .. 
Queen  Anne  Resid.  5%  ist  mt.  .. 


U-10 
Q 
6-12 


Nil 
Nil 


112 
101 


NU 
NU 

5i 
4ff 


2  \  U 
68  60 

2i  li 
65  51 

9  81 

H\  ItV 


Queen's  Club  Gdns.  5^c.  p  

Do.  4%  perp.  debs  

Queen's  Hotel  5%  cm.  prf  

Do.  31%  Ist  mort.  debs.  

Ramsbottom  Paper  Mill  £3  p.. 

Do.   5%  cum.  pref.  (nr.  Manch.). 


19 
9-  8 

19 
6-19 
9-  8 
9-  8 


4 
4 

Nil 
35 

20 
5 


61 

II2  - 

53  - 

838  - 

II16  - 


212 


853 
118 


Nil 


1 
1 
1 
1 

Stk. 


!i  % 

1^1  If 

99   {  8U 


Randall  (H.  E.)  ord.  (Beet  Makers) 
Do.  6%  cum.  pref.   

Read  Bros.  ord.  (Expert  Bottlers)  ... 

Do.  6%  cum.  pref.   

Do.  4%  irred.  ist  mt.  debs.  ... 


1-  7 
3-  9 
3-  9 
3-  9 


34-1 

2732  -  3I32 
II2    -  134 
lis   -  II4 


6§ 
65 
4,% 


4ft  ift 

8   )  5ft 
109  8U 
10i{  6ft 


4   J  3i 
7i  5g 
100   \  94 
Si  I  6i 


Reddaway  (F.)  and  Co.  ord.  , 
Do.  6%  pref.  (Maeliine  Belting)  ... 
Do.  4^  1st  mort.  debs.  

Redfern  6%  cum,  pref.  (Tailors) 


U-10 
5 

1-  7 
3-  9 


Nil 
6 
4i 
6 


3%  - 

858  - 

94  -  98 

6I2  -  7I2 


358 
578 


Nil 
4t% 


Stk. 
1 
1 
1 

Stk. 
1 


201ft  >  83 

i  I 

107  96 


90  \  83 

i ,« 

101   >  96 


Reed  (A.  BJ  4i%  Ist  mt.  debs.  .. 
Reeves  A  Sons*  5% cum.  1st  pref 

Do.  6%  cumt  2nd  pref.  

Reld  (R.1        oum.  pref.  

Do.  4}%  Ist  dobs.  

Rich  (E.)  and  Co.  shares  


U-10 

5-  11 
1-  7 
1-  7 
1-  7 

6-  19 


29: 
3I32 


-  II32 

■32  -  1^32 


7l6 


1332 

Hie 


54 
4| 

4if 


rOTBS.— PeorA*.— Pref.  div.  paid  to  30  June  '12.  Pillsbury  Washburn  Flour.— Fret  div.  seven  years  in 
arrears.  Pullman  (R.  &  /.).— In  1911  the  capital  was  reduced  by  writing  193.  off  each  £1  Ord. 
share.  The  arrears  of  Pref.  div.  were  cancelled  to  Dec.  31. 1911. 

m^mmm^mit  4(  FoF  Obtaining  Latost  Information  use  the  information  Coupon,  ^^mmmm 


50     RI-SE]        COMMERCIAL  &  INDUSTRIAL-C^^n^^ 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
aiin. 
Div. 


Quotation, 
July  20, 
1914. 


£82 
104 
361 
1,193 

37 
383 
23^ 


£1 

5 
5 
5 
100 
100 
100 


10k   I  97 
105 
lOU 


H 

101 
101 
101 


5i 
4 

31 
97 
96i 
96i 


Richmond  Gas  Stove  &  Meter 

Dp.   6%  cum.  pref  

Ridgways  5%  cm.  pref  , 

Rio  de  Janeiro  City  Impr  

Do.   5%  red.  debs.  I878-80  

Do.   6%  red.  debs.  1882-1901.. 

Do.   5%  debs.  red.  1908  


3-  7 
1-  7 
U-10 
U-10 
U-10 
6-12 
6-12 


6 
5 
5 
5 
5 
5 


l"l6 

5% 

-  6^8 

4S 

414 

-  434 

5^ 

4 

-  414 

I' 

98 

-  100 

9612 

-  99»2 

5 

9612 

-  99I2 

5 

2^8 

-  318 

61 

98 

-  100 

5 

78 

-  81 

81 

88 

-  91 

6t^ 

45 
§1,000 
$1,500 


1 

100 
8100 
Bds. 


U 

106 
9S^(  78 
100%)  88 


1^ 


102  {  98 
87  78 
95  88 


2,% 


Rio  de  Janeiro  Flour  Mills   

Do.   5%  1st  mort.  debs  

Riordon  Pulp  &  Paper  7%cm.pf. 

Do.   6%  1st  mt.  30  yr.  S.F.  dbs. 


6-12 
1-  7 

Q 

6-lS 


400 
50 

472 
77 
25 


1 
1 
1 

\ 

1 

Stk. 


1  ^ 

6  <  I 

92^  (  50 


90  75 


River  Plate  Fresh  Meat  ord.  ... 

Do.    10%  non-cum.  pref  

Riverside  O.  Co.  17/- pd.  (SeeNote) 
Roberts'  (J.  R.)  Stores  (See  Note) 

Do.   4%  cum.  pref  

Do.    1st  mt.  debs  


U 
k 
1 

h-10 
1-  7 
1-  7 


=32 
7l6 


39 
90 
200 
200 
130 
32 


1 
1 

Stk. 
100 

25 


m^{20s 

S3  23 


i 

83  70 

215  210 

29  28 


Roberts  (T.  R.)  ord.  (See  Note).. 

Do.   5%  cum.  pref.   

Robinson  &  Cleaver  5%  c.  p. 

Do.  4%  1st  debs  

Rodgers  (J.)  &  Sons  

Do.   5%  cum.  pref  


U-10 
U-10 
u-10 
u-10 
2-  8 
2-  8 


Nil 
4i 
5 
4 

12i 

5 


I32  -  ^32 
3l6  -  7l6 
5$     -  7g 

70      -  80 
210      -  215 
-  29 


90 
200 

90 
369 
148 
226 
300 
200 
200 


1 
1 
1 
1 

Stk. 

Stk. 
1 
1 

Stk. 


m  % 

rl>  si 
1  % 
88   }  72 
SU   >  51 

im  1% 

i%l  n 

105   )  89 


85  <>  80 
82   <  78 

Hi)  1^ 

94    (  89 


Rogers  (R.  H.  &  S.]  (Shirt  Makers) 

Rolls-Royce  shares   

Roneo,  6%  cum.  pref  

Rosario  Drainage*  ord  

Do.   4%  1st  debs  

Do.  4^  2nd  debs  

Rotherham  (Jeremiah)  ord  

Do.  6%  cum.  pref.  (Drapers)   

Do.   4%  1st  debs  


5-11 
1 

1-  7 
10 
1-  7 
10 
3-  9 
3-  9 
1-  7 


"16  - 

2I2  - 

"16  - 

1316  - 

81  - 

80  - 

I1I32  - 

1  - 

89  - 


1516 
234 
13l6 

78 

83 


8 
7^ 
71 

4|f 
H 

11532  5t% 
lis  4:^ 
92xd  41 


75 
139 
200 
203 
192 


u%]  % 
1'^%)  11% 

6%\  5 
6 


Round  (John)  &  Son  16/-  pd. 
Rover  Company  ord.  (Cycle) 
Rowntree  &  Co.  5%  cm.  pf.  .. 

Rowton  Houses,  ord  

Do.   4%  non.cum.  pref  


U 
11 
1-  7 
U 

1-  7 


I4     -  38 

438     -  458 

11 14     -  11 12 

5-  6 

6-  7 


100 
783 
1,217 

300 


5 
20 
20 
Stk. 


2% 

3J 

{  3i 

2U 

27i 

24 

297k 

31 

291 

9U 

98 

^  94 

% 

\  ^ 

% 

1 

W 

\  1% 

IK 
99 

ri 

li% 

103 

100 

U9 

51i 

49i 

SA 

015 

2t% 

Rudge-Whitworth  6% cum.  pref. 

Rylands  &  Sons,  £15  paid  

Do.  5%  on  £5;  ord.  div.  on  £15 
Do.  4%  morf.  debs  


1-  7 


1-  7 


3I4  -  334 

2434  -  25I4 

30  -  3014 

94  -  96 


239 
70 
140 
150 
250 
200 
500 


1 
1 

Stk. 
100 
1 


m 


Sadler  &  Co.  l4As.  pd  

Sage  (Frederick)  &  Co.  ord  

Do.  6%  cum.  pref.  {SeeNote)  

St.  James's  Bidgs.  6%  cum.  pref. 

Do.  4i%  1st  mort.  deb  

Salinas  of  Mexico  5%  prtg.  debs. 
Salmon  &  Clucks.  IO%  cum.  pref. 


U-10 

12 

12 

1- 

1-  7 

6-12, 

1-  71 


7 
3 
6 
6 

I' 

10 


9l6 

-  Sg 

I4 

-  38 

58 

78 

1732 

-  III32 

100 

-  102 

49I2 

-  51 12 

2II32 

-  21532 

3l6 

-  5i6 

600 
1,000 
200 
90 

m 


Stk. 
Stk. 


5%  1% 

96  6U 
9U%\  6U^ 
93M  28 


M  11 

21  U 

73  64 

71  641 

34  28 


Salt  Union  ord  

Do.   non-cum.  7%  pref.   

Do.  4i%  1st  debs  

Do.  4^%  "B"  mort.  deb  

San  Paulo  Match  6%  lst  debs. ... 
Sandow's  Cocoa  7%,  cm.  prtg.  pf, 


3 
3-  6 
1-  7 
1-  7 
S-  9 
S-  9 


Nil 
Nil 

H 
Nil 
Nil 


II4 
64 


-  II2 

-  67 


6434    -  6634 


I16 


5l6 


148 
$3,000 
199 


1 

$100 
100 


120  <  90 
103   )  93i 


Sanitas  ordinary  shares  

Sansinena  Frozen  Meat  

Do.   5%  1st  mort.  red.  debs.. 


3-  9 
5 
5-11 


lie 
90 

93 12 


-  II4 

-  110 

-  95I2 


"311 
250 
450 
125 
482 
105 


10 
10 
Stk. 
100 
Stk. 
100 


10%^  u% 
13   \  6% 
107  79 
106Jk\  8U 
99  70 
105   )  86 


7 

10 
92 

101 
82 

105 


8i 
81 
92 
72 
91 


Savoy  Hotel  ord  

Do.   7%  non.-cum.  pref  

Do.  4%  1st  mt.  perp.  debs. 

Do.  5%  debs  

Do.  5%  Strand  debs  

Do.  Bi%  debs  


U-10 
U-10 
1-  7 

1-  7 

2-  8 

3-  9 


5I4 


77 
100 


-  6I4 

-  10 

-  89 

-  100 

-  82 

-  105 


140 


133 
167 


100 
1 

10 
10 


96%  61^ 
1%\  % 
8  U% 
8&(  4% 


85   i  68 

7  ?  6 
7   i  51 


Savoy  Hotel,  Foreign  5%  debs. 

Sawers  (Glasgow)  ord  

Schill,  Seebohm  ord  

Do.   5%  cum.  pref  


1-  7 
1-  7 
h 

1-  7 


75 

-  85 

"16 

13l6 

6 

-  7 

5?4 

-  6I4 

1332 

-  1732 

I2 

1 

-  lis 

85 

-  90 

97 

-  100 

sa 

78 

12 

-  I2I2 

400 
350 
300, 
300 
132 


1 
1 
1 

Stk. 
Stk. 


ihi-  % 

103  82 


Ilk 

U  i 

90  82 


103   \  92    100  ^  92 


Schweppe's  7%  cum.  ord. 

Do.  def.   

Do.    6%  cum.  pref  

Do.  4%  perp.  debs  

Do.   43%  "A"  debs  


U-10 

u 

u-10 

5-11 
5-11 


U%\  3% 
%]  0 

mi8/6 


i  >  i 
i2i  Hi 

A  0 
1A 


Scott,  Son  &  Co.  5%  cum.  pref 
Scottish  Wagon  Nos.  i-l8,000  .. 

Do.    18,001-36,000,  £4  paid  

Searcy,  Tansley  6%  pref.  ord. .. 
Sears  (J.)  &  Co.  7%  cum,  pref.  ...| 


1 
1 

1-  7 


5 
7 
7 

Nil 
7 


418  - 

1*1*16  - 


4I4 

1^6 


Notes.— i2it)6mde  Orange.— Co.  reconstructed  in  1913.  Roberts'  (J.  R.)  fi^ore^.— Capital  reduced.  Mar.  11 ; 
Pref.  div.  formerly  6%,  ord  shares  formerly  £1.  i2o6er<s(T.  ie.).— 10s.  written  off  each  ord.  share  as  lost, 
Dec.  '10.  Pref.  div.  i%  in  arrears.  Sage  (F.)  &  Co.— Cap.  reduced,  June  '11 ;  ord.  shares  formerly  £1 ;  prel 
div.  formerly  5i%.  arrears  to  Sept.  '10  cancelled.   

MMHMB^^  4(  For  Obtaining  Latest  information  use  the  Information  Coupon. 


COMMERCIAL  &  INDUSTRIAL-Con^^z.    [SE-TH  51 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions, 


Since  Dec 

1902. 
Hst.  Lst. 
101 

10 

17^ 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


6% 


101   (  93 

8   $  61 


Selfridge  5%  lst  mt.  debs.  red... 
Sena  Sugar  Factory  7%  cum.  pf. 

Shannon  (J.)  5%  cum.  pref  

Shields  CJn.)  5%  cm.  pf.  

Short's  G%  non-cum.  pref.  ord. .. 
Do.   def.  ord.   


h-10 
1-  7 
1-  7 
3-  9 
S-  9 
Q 


97 

"16 

6% 
6I4 


100 
734 
34 

8I4 
714 


5 
9 

61^ 
7i 
7i 
61 


Bds. 
1 
1 
1 

Stfc. 
1 
1 


92    i  8U 
96^i  91% 

m  ft 

m  If 
1^  If 


m  { 84 

96i  93 

U  I 

89  84 

11  \  \^ 


Simpson  (Rbt.)  Co.  6%  cum.  pref. 
Do.  5%  ist  mt.  s.f.g.  bds 

Singleton  &  Cole  ord...  

Slaters  ord  

Do.   6%  cum.  pref  

Do.  Ist  debs.  red.  aft.  1930 
Siazengers   

Do.   B%  cum.  pref.   


5-11 
1-  7 
U-  9 
5-11 
1-  7 
1-  7 
U 
1-  7 


84 
94 
\he 

1316 
78 

84 

138 
1 


87 
96 
lis 

15i5 

lis 
87 

II2 
lisxd 


6§ 
5,% 

8t% 
5,% 


10 
1 
1 

Bds. 
1 

10 
1 


31    (  22^ 


2Bi  )  27 


Smedley's  Hydro.  (Matlock)   

Smithfield  and  Argentine  Meat 
S.Amer.Sts.(Gath&Chaves)ord. 

Do.  Deferred  

Do.      6%  cum.  partic.  pref.... 

Do.      5i%  Ist  mort.  debs.   

S.  of  England  Dairies  6%  cm.  pf. 
South  Staffs.  Mond.  Gas  ord.... 
Southali  &  Barclay  6%  cum.  prf. 


2-  9 
12 


5-11 
2-  8 
1-  7 

1-  7 


15 
Nil 

Hi 

6d. 
10 

6 

I' 


2712 


73 

4 

the 


S3 
lis 

732 
II3 
100 
1 

4I2 

13l6 


51 

Nil 
10^ 

23 
4i% 


Bd3. 
5 
5 
10 


100    I  32 
102%  (  77 
7%\  U% 
6  U% 

mi  7^ 


55  <  32 
91i  )  78 
Hi  Sii 

5i  41 

9i  )  8i 


SpanishRiverPulp&Pap.7cm.pf, 
Do.   6%  Ist  mort.  S.F.  gid.  bds. 

Spencer,  Turner  &  Boldero   

Do.   5%  cum.  pref  , 

Spicer  Bros.  6%  cum.  pref.  


1-  7 


32 

78 
5316 
473 
8I4 


42 
82 

57l6 
5I3 
9I4 


7t% 
6t% 
41 
51 


1 
1 

100 
Stk. 
Stk. 
Stk. 


0 

115  63 
107  U2 

106  k5 
99%]  57 


92  83 

68  58 

70  62 

68  (  61 


Spiers  &  Pond  ord  

Do.   6%  cum.  pref  

Do.  5^  Ist  debs.  {See  Note)  

Do.   5%  "A"  mort  

Do.   5%  "B"  series  

Do.  4%  freehold  Ist  mort."  C 


1 
1 

1-  7 
1 
1-  7 
1 


Nil 
Nil 

5 

5 

5 

4 


83 


3l6 
"32 


Nil 
Nil 

7t^ 

6i 


1 

10 
1 

5 

Bds. 


Ik  12% 

5%  k% 

lOSSftS  91 


2t%^  2 
121  ^  12i 

U)  11 

4§  4^ 
101    \  95 


Spillers  &  Bakers  ord. 

Do.   6%  cum.  pref  

Spratt's  Patent  ord  

Do.  4^%  cum.  pref  

Do.  4%  debs  


5-11 
S- 
S- 
1-  7 
1-  7 


2 

1238 
158 
433 


2I4 
1253 
134 
473 


6ii 
41 
6t^ 
41 


1 
1 
1 

Stk. 
Stk. 

10 
Stk. 


I'kS  if 
i%  % 

100%\  50 
101  89 
9%  0 
101^{  66 


1  (  i 
Hi  1t% 

9^3^i50'^ 
97  89 

13  0 

73  66 


Spratt's  Patent  (America)   

Stagg&  Mantle  ord  

Do.   Bi%  cum.  pref  

Std.  Chem.  I.  &  L.  7%  cum.  pref. 

Do.      5%  Ist  mort.  deb  

"  Standard  "  News  5^%  cum.  prf. 

Do.  4i%  Ist  mort.  deb  


3-  9\ 
k-10 
k-10 

6-12 
2-  8 
1-  7 


78 
1^2 

ISI6 

50 
89 
0 
66 


1 

134 
II16 

55 

92 

I2 

71 


7i 

57% 
6^ 


10k 


iivi\  9% 

10  7rk 

99  81 


8i 
5i 
94 
U 

in 


9i 


90  86 


Star  Paper  Mill  ord  

Do.   10%  cum.  pref.,  £3  paid.. 

Do.  4i%  mort.  debs  

Star  Tea  Co.  6%  cum.  pref.  

Steel  Bros.  &  Co.  6%  cum.  pref. 
Steiner  (F.)  5^  cum.  pref  

Do.   4%  Ist  mort.  debs  


5-11 

5-  11 
k-10 
3-  9 
1-  7 
1-  7 

6-  12 


738 

5 
94 

78 
IOI2 

873 

86 


734 

513 
96 

lis 
11 

918 


6t% 
51 

It 
Ik 


1 
10 
1 

Stk. 
1 
1 


n  7% 

102  9S 
3%\  1% 


1 

8i 
2 
101 
34 
21 


11 

96 
II 
It^ 


Stevenson  &  Howell  5%  cum.  pf. 

Stoddard  (A.  F.)5%  cum.  pref  

Strand  Hotel  7%  pt.  pf.  ord  

Do.   4>^%  1st.  mtg.  deb.  red  

Sunbeam  Motor  Car  

Swan  &  Edgar  ord  


3- 

5-  9 

6-  12 
k-10 

11 
3-  9 


'8 
7I2 
158 

36 

11316 
1% 


1 

8 

178 

100 

2116 

2i8 


5 

6i 
4f| 

16tV 
6t% 


1 
1 

Bds. 
10 
1 


1  T% 

too  78 


mi  h% 

92  88 

m\  73 
1  I  i 


Swift  Cycle  ord  

Do.  6l%  cum.  pref.  

Do.   5^  debs  

Switzer  &  Co.  4%  Ist  mt.  debs. 
Symington  B%  cum.  prf.   


5-11 
5-11 
5-11 
2-  8 
2-  8 


158 
78 

90 

87l6 
IS16 


134 
ISI6 

92 

81516 
1 


51^ 
6|f 

If 

5 


1 
1 

10 
Stk. 


12%\  10^ 
118^)100 
k^ 
5%  k% 
5%i  S% 
kl  97 
lOk   i  95 


m  i 
i  a 
12  103 
io4i  aoo 


Tarry  (E.  W.)  &  Co.  ord  

Do   e%  cum.  pref  

Tate  &  Sons,  5^%  cum  pref  

Do.  4i^%  Ist  mort.  (Sugar  Refiners) 


2-  7 
1-  7 
6-12 
1-  7 


58 
"16 
1112 
101 


7e 

78  Xd 

12 
103 


8t% 
H 

41 


6 
5 
6 
12 
100 


41  (  4i 
41 

3i  2i 
41  36 

100   )  96 


Tedcastle,  McCormick  &  Co  

Do.   5^  cum.  pref  , 

Teetgen  5i%  cum.  pref  , 

Telegraph  Con8truc.&  Mainten, 

Do.  4%  debs  


6-12 
6-12 
1-  7 
S-  7 
1-  7 


5 
5 
5i 
20 
4 


453 
434 

258 
3712 

97 


473 
5 

318 
39i2Xd 
99 


5^ 

5 

m 

6Tfe 

4tV 


m 

* 

3 

s%\ 

if 

A 

Theat.  Roy.,  Drury  Lane,  16/-  pd. 
Thorn  (A.)  5i5D  cum.  pf.  {See  Note)... 

Thompson  fH.)  5^  cm.  prf.   , 

Thompson  (L.  A.)  Scenic  RIys.  ... 
Thomson  (M.  C.)  B%  cm.  pref.  


3-  8 
k-10 
2-  8 
Irrg. 
S-  9 


10 
23 
5 

Nil 

5 


'"32 
11516  ■ 
173  . 

332 

7b  . 


293: 
2II6 
2l8 

732 

1 


8i 

113 
Nil 

5 


orv..— Spiers  &  Pond.— Fret  div.  is  in  arrears  from  Sept.  '07.   Thorn  (Alex.).— Fret.  div.  is  in  arrears  from 
Jan.,  08. 


4t  For  Obtaining  Latest  Information  use  the  information  Coupon. 


52  TI-WA]       COMMERCIAL  &  INDUSTRIAL~Con^^. 


Nom, 
amt. 
lOOO's 
om- 
ittecL 


Nom- 
inal 
amt. 

ef 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


Daring 

1914. 
Hst.  I^t. 


NAME. 


BIVIOCNO  MONTHS  SHOWN  NUMEftlCALLV 


Last 
ann 

Div, 
% 


Qnotatlon, 
July  20, 
1914. 


£ 

157 
309 
75 
200 
1801 


£ 
100 


Stk. 
100 


101 

99 
lOS 


102 

4a 

78 

97 
103 


3i 
75 
85 
96 


Tlerra  del  Puego  Dev.,  6%  debs. 
Tilling  (Thos.)  6^%  cum.  pref  

Do.  4%  lst  debs  

Do.  6i%cain.ptcp.conv.lno.db. 
Tolteoa  Portland  Cement  6% db. 


5-11 
1-  7 
1-  7 

5-  11 

6-  12\ 


leo 

75 

90 
96 


102 
4 
78 
95 
99 


400 
300 
96 
100 


10 
Stk. 
1 
5 


mi 
mi] 

5 


10 

-'6 
1 


108  )  10 
96i  93 


Toetal  Bpoadhupst  Lee  6%  c  pf, 
Do.   4%  lst  moPt.  

Tower  Tea  erd  

Do.    6%  cum.  pref.  (See  Note)  ... 


6-19 
S-  9 

6 
U-10 


10^4 

93 

I32 


IOI2 
93  »2 


1^2 


611 
534 
290 
125 
100 
50 


1 

Stk. 
1 

10 
100 

1 


'IS 

loiil 


9S 
7% 


}8  94 

h\  8 

B6  81 


Trafford  Pk.  Estates ord  

»o.  4%  lst  reg.  debs.  

Travers  (Joseph)  &  Sons  ord. 

Do.  6%  cum.  pref.   , 

Do.  4%  1st  mort.  debs.  

Triumph  Cycle  S%  partlclp.  pf. 


11 

1-  7 
S 

2- 

2-  8 
5-1$ 


95 

8U 
83 
II16 


1316 

97 
1 

9U 
86 

1316 


206 

250 
250 
561 


10 
1 

5 
130 


10  )  7' 
98  90 


81  \  75 

5i  4|i 
96   I  90^ 


Trollope  &  Colls  &Ss.,6i%c.p< 
Tuck  (Raphael)  &  Sons  ord... 

Do.  6^%  cum.  pref  

Tucuman  Sugar  5%  lst  m.  dbs. 


6-12 
2-  7 
1-  7 
5-11 


4"16 

90 12 


838 

3I32 
41S16 


5,000 
57 
1,827 
1,273 
6,136 
1,090 
217 
1,076 


10 
II- 


Stk. 

"1 
1 

Stk. 


% 

102 
119  < 
96ii 

m 

101  I 


I* 

% 

78 
108 
18 

II 
1% 
87 


Und.  Elec  Rlys.  Co.  of  London... 

Do.  "A"  ord  

Do.  4^%  bonds  red.  1933, 

Do.  e%ist  cum.  inc.  deb.  stk. 

Do.  6%  Income  Bds.,  1948   

Union  Cold  Storage,  6% cum.  pf 

Do.   10%  cum.  "A"  pref<  

Do.  4i%  1st  mort.  deb.  stock. 


1-  7 
S-  9 
S-  9 
U-10 
13 
1-  7 


Nil 
Nil 

6 
6 

4i 


38  - 


117 

90»2 

1132 
II2 

94 


314 

h6 

101 
119 
91 12 
13s 
isa 
97 


2,993 
2,825 
2,785 
200 
150 
84,250 


10 
10 
Stk. 
1 
1 

Bds. 


ml 
m 

105 


5% 
79 

95  ^ 


4 


5i 
79 

k 

103  96 


United  Alkali  Co.  ord  

Do.  7%  cum.  pref  

Do.  5%  mort.  deb.  stk.  red. 
United  GattI  &  Slaters  erd.  ... 

United  Electric  Car.  ord  

Unt.  Pruit  Co.  4-^%  S.F.  gid.  dbs. 


S 

s-  s 

1-  7 


9 

1-  7 


Nil 
7 
5 

Nil 
5 
4i 


534 
79 

l8 

I2 

96 


38 

614 

84 

U 

9l6 

99 


20 
75 
110 


3/4 
12/6 
5 
1 
1 


9%) 


I 

11  \ 


13 
H 


United  Indigo  &  Chemical   

Do.  5%  cum.  part.  pref.   

Unt.  King.  Tea  6%cp.  (5eei^«te).. 

Unt.  Lankat  (Tebaooo)  

U.  Limmer  Sk.  Vorwohle  Rk.   


8 
6-12 
6-12 
1-  7 
S-  7 


332 
38 
134 
4I4 

lis 


S32 
7l6 
2I4 
412 

138 


$3,458 
«2,000 
300 
196 
138 
142 


$100 
Bds. 
1 
1 

Stk. 
100 


89 
95 

mi 


65 
82 
1 

9lt 

86 


84 
90 


74 
82 

It 


U.  States  Lum.  &  Cot.  shares... 

Do.  6%  1st  mt.20.yr.s.f.g.bds. 
United  Tobacco  6%  cum.  pref. 
Val  de  Travers  Asph.  Paving.., 

Do.  6%  deb.  stk.  red  

Valparaiso  Drainage  6%  debs. 


3-  9 
1-  7 
S-  9 
3-  9 
1-  7 
S-  9 


77 
88I2 

1116 
1^32 


79 
9012 
lis 

11132 


801 

60 
625 
450 
1,000 
130 
239 
250 


1 

Stk. 
1 
5 
1 
1 
1 
1 

Stk. 


3^1 

97  \ 


ill 

88 
1^ 

% 

81 


13  \ 
103 

90 


97 
211 
5§ 

!* 

83 


Van  den  Bergh  (Arnold  J.)   

Do.  B%  debs  

Van  den  Berghs  ord  

Do.  6%  oum.  pref  

Do.  6%  "  B  "  cum.  pref.  

Variety  Theatres  Cons.  (LoBden) 
Venesta  ord.   

Do.        6%  cum.  pref.   

Verity's  6%  mort.  debs  


1-  7 
1-  7 

5-  10 

6-  9 
1-  7 
U-12 
3-  9 
U-10 
1-  7 


25 
6 
6 

Nil 
10 


1^8 

97 

258 

534 

II32 
332 
luw 

1132 


1^ 

101 
2^ 
6I4 

1532 
732 
11316 
1532 


100 
100 
75 
200 
312 


1 
1 

Stk. 
10 
100 


100 

5%\ 
96  \ 


% 
% 

87 
2% 

65 


5i 
81 


38 
4i 


Vyse,  Sons  &  Co.  ord  

Do.   6%  cum.  pref  

Do.  4%  lst  mort.  debs.  red. 
Walkers,  Parker  &  Co.  "A"  ord. 

Do.  4^%  lst  debs.  (Load  Manufae.) 


2-  8 
2-  8 

2-  8 

3-  9 
6-12 


10 
6i 
4 
5 
4i 


11332 
III6 


4I2 

75 


11^32 
13l6 

91 
5 
79 


996 
996 
200 
150 
$5,000 
150 


1 

Stk. 
1 

5 

$100 
1 


J*' 

117 


84^ 

5i 


5i 
92 

A' 

i 

m 

m\ 

25 

12i 

111 

8i! 

7i 

63 

5i 

83 

6i 

i 

Wail  Paper  Mnfrs.  6%  cm.  prf. 

Do.  4%  1st  mort.  debs  

Wall  is  (Thomas)  &  Co.  ord  

Do.    6%  cum.  pref.  

Ward(IVIontgomery)&Co.7%c.pi 
Ward  (T.W.)  5%oum.  pref.  


5-11 
3-  9 
S-  9 
2-  8 

Q 
Q 


78 

85 

1132 

514 
11212 

1516 


1532 
5'4 
II4I2 
III6 


60 
750 
320 


5 

Stk. 
1 
1 


5%{ 

100  5 


88 


Wardle  &  Davenport  6i%  c.  pf. 

Do.  4:1%  debs.  (Slllc  Manufao.)  ... 
Waring  &  Giilow  6%cum.  pref.... 
Waste  Heat  &  Generat.  Stns. 


1-  7 
1-  7 

2- 


5i 
4i 
Nil 


13s 
ll8 


5I4 

90 

II4 


270 
640 
549 
100 
100 


30  } 
lUi\ 

Hi] 


18 
11 

7Vt 
* 

3 


Waterlow  &  S.  6%  n.-c  def.  ord. 

Do.  6%  non-cum.  pref.  ord.... 

Do.  3i%  cum.  pref.  (Stationers) 
Waterlow  Bros.  &  Layton  ord. 

Do.   6%  non-cum.  pref  

Watford  M'nuf.  6%  c.  pf.  {See  Note) 


1-10 

u-10 

u-10 

1 

1-  6 
5 


17 
6 

f 

5 

Nil 


11 14 

738 
7^4 

116 


27 
I2I4 

838 
6?4 
834 

3l6 


NoTBS.— Tower  Tea.— Pref.  div.  2i  years  in  arrears.    United  Kingdom  Tea.— Fret  dir.  in  arrears  from 
Nov  '10.   Watford  Manufacturing.— Tret.  div.  is  3  years  and  2  months  in  arrears. 


4r  Fsr  Oktalning  Lat9tt  Information  use  tht  information  Coupon. 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst  Lst. 


NAME. 


OIVIOENB  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 

July  20, 
1914. 


Yield 
7.  pa. 

on 
last 
ann. 
dlv. 


li 


Watson  (Joseph)  10%  pf.  ord. 

Do.  6%(;um.  ppef  

Waygood  (R.)  &  Co.  ord  

Do.   6%  cum,  ppef.   


U-10 
U-10 

m-  6 

1-  7 


1"32 
1S16 


1132 


5i 


is! 


Webley  &  Scott  ord  

Do.   S%  cum.  ppef  {See  Note) 

Weip(J.  A.)  6%  cm.  ppef  

Weldons  opd.  (Fashion  Publishers) 

Do.  B%  cum.  ppef.   


S-  7]  Nil 
6 


9 
S-  8 
1-  7 


I4 
"16 

1916 
»16 


38 
1"16 

ihe 


Nil 
41 


1 

100 

1 
1 

Stk. 

17/0 
Stk, 


107  { 

91  ) 
* 

100  < 


1% 
91 

% 

7U 

7S 


n 
97 

91* 

80^^ 


n 

91 
1t% 


Welfopd  &  Sons  (Milk  Purveyors) ... 

Do.  4.i%  deb.  ped  

Welfopd's  Suppey  DaipieSf  opd. 
Welsbach  Light  Co  

Do.  A.i%  deb.  stk  

West  End  Clethieps  6%  cum.  pf 

Do.  4.i%  lst  mt.  deb.    {See  Note) 


2-  8 

1-  7 

2-  7 
10 

1,-10 

3-  8 
1-  7 


8 

Nil 

^ 

Nil 
4A 


II4 
91 

1316 
5l6 

87 

I16 

74 


ll2Xd 

94 

l7l6Xd 

91 

% 
78 


5t% 
N^ 

nIi 

§1 


1 

100 
100 
10 
100 


109  ! 

m  ' 

8kh\ 


9Mk 
81 
li 

71 


West  London  Daipy  Co  

West.Can.Ftoup Mills  6%lstbds. 

"Westepn  Mail"  4^%  debs  

Westopn  Mansions  (Resld.  Flats) ... 
Do.  mopt.  debs.  


6-11 

5-  9 

6-  12 
S-  9 
1-  7 


98      -  101 


"32 


87 
71 


6 


10 
Stk. 
1©/- 
10 


lit 


5% 

58 
51- 
7% 


Si 
62 

15i 


4* 


Whapncliffe  Dwell.  4^%  n.-om.  pf. 

Do.    3%  ipped.  mopt.  debs  

White  (A-  J.)  OPd  

White  (J.  G.)  6^  cum,  ppef.  ptc, 


1-  7 
k-11 


1-  7  12 


58 
14 


638 

60 

15xd 


10 

8 


5 

Stk. 

Stk. 
1 
1 


4*< 

m  ) 

98  I 


2i 
104 
93 

I 
i 


White  (R.)  &  S.5%  c  pf.  {See  Note) 
Do.    6%  lst  deb.  (Mineral  Waters) 

74      Do.  "D"  6%  deb  

I  White,  Tomkina  &  Ceupago  .. 
3  I    Do.  S%  cum.  ppef.   {See  Note) 


5-11 
2-  8 
2-  8 
S 
2-  8 


Nil 
5 


2      -  2^2 


Nil 

61 


1 
1 
1 
1 

Stk. 


111] 

lOS 


79 


if 


6 
10 
10 

1 

100 


5*! 

101 


« 

92 


10^  < 

6  i 

95  S 


I 

9i 

4i 
3 

92 


Whiteaway,  Laidlaw  &  Co.  opd. 

Do.  6%  cum.  ppef  

Whiteley  (W.)  opd.  (Drapers.  &c) 

Do.  4i%  cum.  ppef  

Do.  4%  lst  mtg.  ipped.  debs. 


5-11 
1-  7 
I* 
U-10 
S-10 


10 
6 
7 
4i 


134 

1516 
34 

84 


178 
II4 

II16 

87 


5t% 
41 


WickenSf  Pease  (Bone  Crushers)  

Widneli  &  Stewapt  6%  cum.  ppof. 
Wilkie  &  Soames  6%  c.  p.  {See  Note) 
Williams,  Fostep  6%  cum.  ppef 
Williams (S.)  St  S.4^%  lstmt.dbs. 


5 
3-  9 
6-12 
1-  7 
1-  7 


"16 
9=8 

412 
34 


1116 

9^8 

512 

Ixd 
94 


5 

4if 


1 

5 
6 

Stk. 
1 
1 


105 

1%S 


% 

75 


2i 
3i 
87 

14  ( 


Tff 

u 

21 
78 
1 
1 


Williamson  (G.  H.)  6^%  cm.  ppef 

Williamson  (H.),  opd  

Do.  B%  cum.  ppef.   , 

Do.  4i%  deb  

Williamsons  (Provision  Merchants)  ... 
Do.   6%  cum.  ppef.   


1-  7 

5-  7 

1-  7 

2-  8 
1-  7 

6-  12 


"16 
1*2 


1316 
2l2 

314 

83 
II4 

lis 


63 
4 


10 
Stk. 
10 
10 

"i 

Stk. 
1 


9ft 

102  ) 
S7  I 
15 

1% 
J* 

97  ) 
1%} 


17 
11^ 

81 


H  i 
89 
36 

13ii 

i  ( 

96 

1*1 


8 
85 
34 
123 
i 


Wilson  Bpos.  Bobbin  opd  

Do.  Ai%  ist  mopt.  debs  

Wintepbottem  Book  Cloth  opd^ 

Do.  6%  cum.  ppef.   

Wolseley  Sheep  Shpng  

Woolcombeps  7%  cum.  ppef.  .... 

Do.  4i%  Ist  mopt.  debs.  

Woolley,  Sand'ps,  6%  cum.  ppef... 


9 
1-  7 
3-  9 
U-10 
2- 
3- 
1-  7 
1-  7 


6 

20 
6 
5 
7 

I' 


25h 
1234 

lll6 

93 

9l6 


87 


-  13 


13l6 

94 

13l6 


If 
If 


10 

stk. 
6 
5 
6 


9  ) 
90 


1 

2% 
2% 


82 
1t% 

3i 

4 


8 
71 
I 

21 
23 


Wouldham  Cement6%  cum.  ppef. 
Do.   pepp.  ist  4^%  deb.  stk. 

Wpight,  Bindley  &  Cell   

Do.  6%  cum.  ppef.   , 

Do.  6%  cum.  ppef  


U-10 
1-  7 


1-  7 
1-  7 


6 
4i 
Nil 
5 


8I4 
75 
1 

234 
234 


8^ 
80 
lis 
314 
3I4 


5| 
Nil 

9i 


1 
5 
1 

Stk. 
1 
3 

Stk. 
10 


691- \ 

1%\ 
lOliS 

m 
* 

90%) 
5%\ 


2* 

If 

88 
7U 


31 
6i 
1/v 
92 

I 

84^ 
5i 


3 

i 

81 
4i 


Wplght  (J.)  &  Eagle  Range  

Do.   6%  cum.  ppef  

Wpight,Layman&Um.  ('09)6%  c.p. 
Wylie  &  Lochh'd  4%  deb.  {See  Note) 

Wyman  &  Sons  6%  cm.  ppf.   

Yopks.  Dyew'e  &  Chem  

Do.   4i%  debs  

Yopkshipe  Rally.  Wag'n.  £2  pd 


S-  8 
S-  8 
U-10 
5-11 
1-  7 
1-  7 

1-  7 

2-  8 


31a 


2332 
7l6 


33e 

i*3E 

90 

2732 
I2 

82 

5I2 


51* 


ELECTRIC   LIGHTING  AND  POWER. 


50 

5 

6 

i* 

51 

H 

Adelaide  Elec  Sup.  6%cum.  ppof. 

2-  8 

6 

513 

-  533 

5,% 

Feb. 

99 

Stk. 

109 

101 

106 

lOli 

6-12 

5 

103 

-  105 

43 

April 

50 

10 

lU 

7% 

Hi 

9 

Boupnemouth  &  Poole  Elec.  , 

3-  8 

7 

10 

-  11 

6g 

75 

10 

11 

84 

i?* 

8i 

2-  8 

4i 
6 

9I2 

-  IQia 

4i 

«• 

50 

10 

im 

9* 

93 

2-  8 

IOI2 

-  11 

n 

S7 

Stk. 

108  > 

93 

98  ' 

93 

1-  7 

4i 

93 

-  96 

li 

»» 

NOTBS.— TTeftiey  &  Scott.— Prel.  div.  123%  in  arrears.  Pref.  shares  formerly  £3  10s.  West  End 
Clothiers.  Pref.  div.  in  arrears  from  July  '08.  White  {R.)  &  Sens.— Yret  div.  in  arrears  since 
1909.  White,  Tomkins  and  Courage.— Shares  formerly  £10  each.  Wilkie  and  Soames.— Fret  div.  in 
arrears  since  Aug.  '12.    Wylie  &  Lochhead.— Co.  states  no  transactions  have  taken  place  below  par. 

4t  F«r  Obtaining  Latest  Information  use  the  information  Coupon.  mm^^^m^^HH 
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ELECTRIC  LIGHTING  &  POWER-C7on^c;. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%P.a 
on 
last 
ann. 
div. 


15t 
43 

200 
95 

115 

118 


5 
5 
1 

Stk. 
Stk. 
Stk. 


6% 

%\  0 
91^)  10% 

9S%\  10 


91 
% 

i 

87 
57 
35 


8i 
8i 
0 

75 

39 

23 


Brmptn  &  Kensngtn  El.  Sup.  Co. 

Do.    7%  cum.  prf.  

Brush  Elec.  Engin.  7%  n.-c.  pref. 

Do.   6%  prior  lien  deb  

Do.  4i%perp.  lst  deb.  stock... 

Do.  perp.  2nd  deb.  stock 


3-  8 
3-  8 
3 

1-  7 
5-  9 
1-  7 


10 
7 

Nil 
5 
4i 


834 
838 
0 

80 

52 
29 


914 

8^8 


-  57 


500 
500 
$1,850 
460 
$7,540 
$2,000 
$285 


5 
5 

$100 
100 
$100 
$100 


9*)  5 

62  Ay 
99%)  86 
1U6^  \  87% 
m  ll06% 


$500  I  93   }  86% 


Calcutta  Elec.  Supply  Co.  ord.... 

Do.   5%  cum.  pref.   

Calgary  Power  Co  , 

Do.   5%  30  yr.  1st.  mt.  bds  

Canadian  G'n'ral  Elec.  com.  stk. 

Do.    7%  cum.  pref.  stock  , 

Cascade  W.,  P.&  L.       1st  mt.  bd, 


11-  5 


1-  7 

Q 

U-10 
5-11 


9 
5 

Nil 
5 
8 
7 

4i 


7I4 
5 
49 


116  - 


734 
5I4 
53 
88 
103 
121 
91 


450 
400 
400 
446 
641 
400 


Stk. 

5 
5 

Stk. 
Stk. 

5 


109    i  89% 
9%\  S 

108  90 
105  9U% 
5%\  3-^ 


94i  (  89i 
5i  4i 
5  4 

94  90 
104i  98i 
4S  \  3i 


Central  Elec.  Supply  4%  deb... 

Charing  X.,  W.  E.  &  City  El.  Sup, 

Do.  cum.  pref  , 

Do.  4%  deb.  stk.  red  

Do.         deb.  red  , 

Do.   (City)  4i%  cum.  pref  , 


7-12 


1-  7 
1-  7 
1-  7 


91 
5 

4I2 
90^2 
IOOI4 

4^16 


94 
5 

92^2 
IO214 

49l6 


247 
175 


$10,195 


5 

Stk. 
Stk. 
$1C0 


7^)  ^ 

m  \  9u 

95%)  85 
96%}  6h 


\  4^ 
100  95 
93  85 
78^  )  72 


Chelsea  Elec.  Supply  Co.  ord... 

Do.  4i%  deb.  stk.  red  

Chiswick  Elec.  Sup.  4^%  1st  deb 
Cities  Service  Co.  6%,  cum,  pref 


3- 
1-  7 
1-  7 


4I2 
95 


72^2 


91 

74^2  xd 


706 
400 
400 
300 
130 
175 
300 
$4,000 


10 
10 
Stk. 
Stk. 
100 
1 

100 
$500 


19i  5  16 
14   )  12i 
120  (115 
103  97^ 
99  97 

\%\  ft 
90  85 
85  }  74 


City  of  London  Elec.  Ltg.  Co  

Do.   6%  cum.  pref.   

Do.   5%  deb.  stk.  red  

Do.  4i%  2nd  deb.  stk.  red  

Cleveland  &  Durham  G%  1st  db. 
Comp.Elec.BuenosAires7%cm.pf. 
Comp.  Hidro  Elec.  Tucu.  5%  1st 
Consoi.  Cities  L.,  P.  &  T.  5%  1st  li 


3-  9 
3-  9 
1-  7 
1-  7 
1-  7 
5-11 
U-10 
1-  7 


10 


17 
14 
118 
102 


13l6 


74 


IS16 


$8,875 
$5,284 
$3,004 
600 
500 
590 
550 
500 
500 


$100 
$100 
$1,000 

1 

stk. 
10 
10 

Stk. 

Stk. 


ns  (100%: 

119  )103 

98  91 
1 

99  )  80 
1S%\  6% 
13  10 

m%\ioi 

1Q5%)  9$ 


112  (103 

119  109 

98  92^ 
1 

93  80 

134  {  111 

121  lU 

106  )101 

103  {  98 


Cons.  Gas,  Elec.  L.  &  P.  of  Bait. 

Do.   6%  cum.  pref.  

Do.   4^%  mt.  30  yr.  g.  bds  

Cordoba  Light,  Power  &  Tract. 

Do.  6%  deb.  red  

County  of  London  El.  Sup.  Co 

Do.   6%  cum.  pref  

Do.  4^%  deb.  stk.  red  

Do.  4i%  2nd  deb.  stk.  red. 


Q 

u-io 

1-  7 
5-11 
U-10 
3-  S 
3-  9 
1-  7 
5-11 


5i 
6 
4i 
Nil 
5 
7 
6 
4i 
H 


110 
116 
94 

80 
1134 

11^8 

101 


112 
119 
96 

85 
I2I4 

1238 

104 

102 


100 
240 
200 
200 
425 


100 
3 
5 
5 

Stk. 
Bds. 


10k    )  63% 

u%\  s% 

109%\  5S% 
99%  {  SI 


85 

1 

H 

2 
87 
90 


71 

u 

80 
81 


Crompton  &  Co.  5%  1st  mt.  dbs. 
Edmundson's  Elec.  Corpn.  ord. 

Do.   6%  cum.  pref  

Doi   6%  non-cum.  pref.   

Do.  4>^%  1st  mort.  deb.  stk.  ... 
Elec.  L.  &  P.  of  Cochabamba6% 


J-  7 
1-  7 
1-  7 


1-  7 
6-12 


5X6  - 

h 

3I2  - 

4xd 

158  - 

2 

82  - 

85 

82  - 

86 

95  - 

98 

93  - 

95 

71  - 

76 

5  - 

5I2 

93  - 

95 

12  - 

16 

70  - 

73 

8^2  - 

9 

1732  - 

2532 

89  - 

91 

170 
$8,150 
$2,921 
50 

100 
$6,265 
$3,211 


Stk. 
$500 
$1,000 
5 

Stk. 

$100 
$1,000 


100%  {  81 
103'/,  70'A 
88%  71 
6A]  1*% 
lOU  87 
61^  \  12 
93%\  70 


98  91 
98  93 
84  71 
5i  4| 
95  \  87 
25^  )  12 
78   \  70 


Elec.  Supp.  of  Victoria,  5%  deb 
Elec.  Dev.  of  Ontario,  5%  gold... 
Empire  Dist.  Elec.  5%  1st.  m.g.  b. 
Folkestone  Electricity  Supply 

Do.   4i%  1st  debs  

Georgia  L.,  P.  &  RIys.  common 

Do.    1st  lien  S%  30-yr.  g.  b.  .. 


1-  7 
3 
5-11 
U-10 


75 
78 

100 
50 

150 


5 
1 

Stk. 

10^ 


9%l  6 
10s  71 


9i  <  8i 

S  (  1 

11}  i 


Hove  Elect.  Light  ord  

Indian  Elect.  Sup.  &  Tract  

I.  of  Wight  Elec.  Lgt.  &  P.  4>^%  db. 
Kalgoorlie  Elect.  Pwr.  &  Lghtg. 
Do.    6%  non-cum.  pref.  


U-10 

u 

5-11 
5 

3-  9 


9 
4 

Nil 


$2,000 
$1,576 
105 
90 
200 
75 
1,124 


$100 
Bds. 
5 

Stk. 
Stk. 
Stk. 
Bds. 


153    I  87 
108X  ]9SM 

m[  6% 

105%  \  88 
105%  {  87 
9S  7U 
100%}  89 


143  (124 
105  99 


8i 
93 
93 
80 
96 


U 
89 
88 
74 
89 


Kaministiquia  Power,  cap.  stk 
Do.  30yr.  6%  gold  bonds  red, 

Kensgtn.  &  Knightsb'dge  Elec 
Do.  4%  debs  

Kensington  &  Nott.  Hill  4%  deb, 

Kent.  Electric  Pwr.  4^%  debs. .. 

Lima  Lgt.,  Pwr.  5A%  lst  m.  bds.  rd, 


Q 

1-  7 
S-  8 

2-  8 
U-10 
1-  7 
1-  7 


124 


7I4 
91 


129 
102 
734 

93 

92 

78xd 
91 


333 
450 
487 
300 
300 
150 
243 
100 


3 
5 

Stk. 
5 

Stk. 

5 

Stk. 
Stk. 


m 

U 

6A> 

3% 

51 

4| 

102%) 

87 

94 

90 

s% 

13 

U 

197 

28 

197 

155 

5% 

89 

6i 

H 

1C8  { 

108 

101 

107  ) 

98% 

107 

98i 

lO^kk 

3% 

44 

3i 

U 

5 

H 

nuiA 

96 

101 

96 

100%] 

75% 

86 

79 

9sy. ) 

61 

72 

61 

London.  Elect.  Supply  Corpn. 

Do.   6%  non-cum.  pref.   

Do.  4%  1st  debs  

Madras  Elec.  Supply  ord  

M'lbrne.  Elec.  Sup.  cons. ord. 

Do.   7%  1st  cum.  pref  

Do.   lst  mort.  5%  deb.  stk.... 

Do.   6%  consld.  deb.  red  


3-  9 
1-  7 

1-  7 

3-  9 
1-  7 
U-10 


3 
6 
4 

Nil 
10 

7 

5 

5 


lU 

-  158 

4^8 

-  514 

91 

-  94 

II4 

-  134 

187 

-  197 

6 

-  6I4 

103 

-  106 

104 

-  107 

1,000 
381 
250 
291 
a&,719 


5 
5 

Stk. 
Stk. 


Metropolitan  Elect.  Supply  ord, 

Do.  4')i%  cum.  pref.  

Do.  4^%  1st  deb  

Do.  3i%  debs  

Mexican  Elec.  Ltg.  6%  gid.  bds. 


3-  8 
1-  7 
1-  7 
1-  7 
1-  7 


2I4 
4I4 


334 
4I2 


96 

-  99 

82 

-  84 

61 

-  86 

Note.— ifgn^  JSJccinc  Poioer.— This  is  a  Private  Co.  Mexican  Electric  JAght.—^o  separate  a/cs  published; 
leased  to  Mexican  Light  &  Power  Co. 


4c  For  Obtaining  Latest  information  use  the  information  Ceupen. 


ELECTRIC  LIGHTING  &  PO\NER-Contd. 


fi5 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


,5861  SlOO 
,000  Stk. 


Bds. 
Bds. 


m  I  35 

115^]  67 
t02   )  63 


49  )  35 

87  67 

85  68 

70  58 

35  \  20 


Mex.  Light  &  Power  com.  stock 

Do.   7%  cum.  pref.   

Do.  6%  lst  mopt.  gold  bds.  ... 
Do.   5%  2nd  mort.  50-yr.  bds. 

Mex.  Northern  Power  5%  1st  mt. 


Q 
5-11 
3-  8 

1-  7 


-  49 

-  77 

-  85 

-  70 

-  26 


8t% 


6tk. 
Bds. 
Stk. 
$100 
Stk. 
Bds. 


104  (100 
89^  )  81 
63  48 

238  219 
89  83 

100  91 


Midland  Elect.  5%  1st  mt.  deb.  .. 
Mississippi  River  P.  5%  I  m.g.  ... 
Monterey  RIy.  L.  &  P.  5%  lst.deb. 
Montreal  L.  H.  &  Power,  cap... 
Newc'stle&Dist.Elec.L.  4^%m.d 
Do.   6%  2nd  mort.  debs  


1-  7 

1-  7 

2-  8 

Q 

1-  7 

3-  9 


101 
81 

48 
233 
83 
97 


-  103 

-  83 

-  53 

-  238 

-  87 

-  100 


3jf 


1 
1 

Stk. 
Stk. 
Stk. 
100 
Bds. 
10 
5 


lOS^^  93i 
lOS^l  97 
110^(105 
lOh    )  95 

87'/,  >  loy, 
ml  9% 

7  6 
5*^  1,% 


I  S  i 
W  I 
103  95 
103i  )  97i 
llGi  ?105i 
103  98 
20  10 
lOi  9i 
6i  5H 
51  )  41 


Newcastle  Elect.  Supply  ord.... 

Do.   5%  pref.  {See  Note)   

Do.  4^%  cons.  1st  m.  debs  

Do.   5^  2nd  mt.  debs  

Nth.  Met.  Elec.  Pwr.  Sup.  6%  c.p. 

Do.   B%  mortgages  ••ed  

Northern  L.  P.5%lstmt.  (See  Note) 
Netting  Hill  Elect.6%  non-cm. pf. 
Oxford  Electric  Company  

Do.   5%  cum.  pref  


S-  7: 
3-  7 
1-  7 
3-  9 
U-10 
U-10. 
5-11 

3-  9 
3-  9 


108 
99 
10 
9I2 

434 


34  -  78 
"16  -  IS16 

-  101 

- 10312 

-  110 

-  102 

-  20 

-  lOU 

-  638 

-  514 


61I 
4tV 

H 

ll 
5i 
43 


800,  Bds 
,904  $1,000 
,505}  Bds. 
,150  S50 
,000  .$1,000 
1501  Stk. 
150!  stk. 
200!  stk. 


97^  (  6U 
99%)  92 
99  \  91%, 
IS  U3 
105%)  98 
S62  h07 
116%)  97 
107    )  9Si 


78  >  64 
97i  I  92 
99   <  93 


43 
99i 


255  5207 
97 

103   >  98 


Pachuca  L.  &  P.  5^  1st  mt  

Pacific  Pwr.  &  L.  5%  1st  &  r.g.b. 
Pennsylvania  W.  &  P.  5%  g  .  bds. 
Philadelphia  Co. 6%  cm.pfd.cap. 

Do.   6%  conv.  gid.  debs  

River  Plate  Electric  ord  

Do.   6%  non-cum.  pref  

Do.   5%  deb.  stock   


U-lQ 
3-  9 
1-  7 
3-  9 
k-11 

5 
5-11 
1-  7 


66 

-  71 

92 

-  95 

94 12 

-  9612 

43 

-  45 

100 

-  102 

235 

-  245 

97 

-  103 

99 

-  101 

7tV 

5i 

4tV 

4|f 


2001  6 
100  5 
150l  Stk. 
000:  Bds, 


16%l  7 
9%(  6 
100^')  82 
97%)  85% 


m  8i 

U\  6i 
86  82 
95   (  85i 


St.  James  &  Pall  Mall  Elec. ord. 

Do.   7%  non-cum.  pref  

Do.   3^%  debs  

Sao  Paulo  Electric  5%  50-y  I  m. 


2-  8 
2-  8 
1-  7 
1-  7 


3i  83 
5   i  91 


913  - 
- 


7I4 


93 


6i 

4ff 

4tV 

51 


$100 

Stk. 
100 
4 

Stk. 


160^  I  55% 
llSiY.)  97'/, 
106  86 
101  91 

lOU   )  96 


148  (132 
109  ^103 
103i  96 
97  91 


31 

21 

102  \ 

97 

M 

Shawinigan  Wat.  &  Power  cap. 

Do.   B%  cons.  1st  mt.  bds  

Do.  pcrp.  cons.  mt.  debs. 

South  American  L.  &  P.  5%  debs. 
South  London  Elect.  Supply  .., 

Do.   5%  1st  mtg.  deb,  red  


Q 

1-  7 
6-12 
U-10 
3 

1-  7 


35  -  139xd 

03  -  106 

00  -  102 

91  -  95 

234  -  318 

98  -  101 


4i^ 
7 

4|f 


1 
1 
1 

Stk. 


iM  % 

110  <  93 


South  Metrop.  Elect,  ord  

Do.   7%  cum.  lst  pref  

Do.   6%  cum.  2nd  pref  

Do.  1st  debs.  red.  1931 


2-  8 
U-10 


Nil 
7 
6 
4i 


38  -  58 

I3l5  -  15l6 

1516  -  II16 

97  -  100 


Nil 

5^ 


349 


Stk. 

Stk. 
3 
5 

Stk. 


103^(  95 
102  92 

ICS   )  7U% 


89 


95 
92 

2i 
83 


Toronto  Power  A-k%  |db.  rd.  '18 
Do.   4^%  cons.  gtd.  debs  

Urban  Electric  Supply  Co.  ord. 

Do.  B%  cum.  pref.   {See  Note) 

Do.   Ah%  1st  mt.  deb.  stk  


1-  7 
U-11 
U-10 
U-10 
u-10 


4i 
4i 
Nil 
4 
4i 


98  -  100 

92 12  -  94 12 

5l6  -  9l6 

2^2  -  3 

84  -  87 


4i 
43 
Nil 


75 
1500 

250 
000 
976 
(288 
295 
550 
550 

|300 

125 
200 
530 
502 
197 
B20 
550 
100 
>00 
1235 
100 


Stk. 
Stk. 
Bds. 
1 

Bds. 
100 
100 
6 
5 

1 

100 
stk. 
1 


lOU   \  96 
100%\  85 
96^{  S2% 

97%  (  83 
110%\100 

93  8U 

U% 


104   p7    Uxbridge  &  Dist.  Sply.  5%  db.  .  .1 
91   >  85    Vancouver  Power4i%perp.deb.  1-  7 
90  \  82i  Vera  Cruz  Elec.  5%  1st  mt.debs  1-  7 
Vict.Falls&T'vaalPower6%c.pf.  6-12 

Do.   5!^%  2nd  mt.  dbs.  (See  Note)\  1 
West  Kootenay  Power  6^  1st.... 
Western  Canada  Pwr.  5%  1st  mt. 
W'stminst'r  Elec.  Supply  ord.... 
Do.   4i%  cum.  pref  


93i^  83 
105  JlOO 
88i>  84 
9  8i 
bh>  4f| 


7 
9 

1-  7 
3-  9 
1-  7 


5 

4i 
5 
6 
5i 
6 
5 
10 
4i 


100 


8212  - 
1116  - 
83  - 
103 


104 
90 

8412 


-  85 

-  105 
4      -  85 

838  -  8^8 
41516  -  5^16 


FINANCIAL  LAND  AND  INVESTMENT. 


1  \  1 

108  <  98 
96   S  65 

w  -a 

2  )  % 

111   \  95% 

105   <  92 

i%\  % 

107  <  97 
103   >  96 

m  1 


102  )  93 

79  65 
2  i 


Aboukir  Co.  ord. 

Do.   6%  1st  debs  

Alberta  Land  5%  deb.  stk.  red. 
Alto  Parana  Dev.  6%  non-cm.  pf. 


6-12 
6-12 
1-  1 
6-12 


65 


lis 

-  101 

-  70 

38 


41 
5.^ 

6i 

51^ 

5§ 

51 

4,% 

5t^ 
4{i 


5 

stk. 
stk. 
5 

10/0 
stk. 
ICO 
1 


108 
99 
H 
i 

105 
103 
U 


99 
93 


Amer.  Freeh'ld  Land,£lpd.   

Do  6%  cum.  pref  

Do.  4i^  deb  

Anglo-Belgian  Co.  of  Egypt  

Anglo-Canadian  Finance  

Anglo-Newfd.  Devel.  5%  1st  dbs. 
Anglo-Sth.Am.Real  Prop.4i%db. 
Argentine  Eastern  Land  shares 


6- 
1-  7 
1-  7 


U-10 
1-  7 
7 


15 

6 

4i 
Nil 

8 

5 

4i 

5 


-  2 

-  105 


134 
101 

54  -  98 

i8  -      Sa , 

38  -  I2 

100  -  104 

99  -  101 

1  -  II4 


U 

5|i 

4t% 

Nil 

8 

4{i 
4t^- 
4 


WO 
200 
104 
136 
101 
JOO 
^80 


1 

stk. 
1 
4 

Stk. 
1 
1 


102%<  98 
1%} 

7%  1% 

101   {  68 

6'k\  % 


102  98 

6g  5i 
100  98 


li 


Argent.Ests.  of  Bovril  6%cm.pf. 

Do.   6^%  red.  deb.  stk  

Argentine  Land  &lnv.,  10/-  pd 

Do.   6%  cum.  pref  

Do.   4%  inc.  stk  

Argen.  Northern  Land  ord.  .. 
Argentine  Southern  Land  


1-  7 
11 

5-11 
5-11 

1 


5i 
5 
6 
4 
Nil 
7 


5a 
98 
1 

5I2 
98 

34 

158 


-  100 

-  II4 

-  6 

-  100 

-  1 

-  178 


8 

6i 
2 

^* 

Nil 

33 


yr-BS.— Newcastle  Elec.  Supply.— Sh&res  formerly  £5  each .  Northern  Light,  Power  &  Coal— Del.  int.  warrants 
issued  in  respect  of  coupons  for  12  months  to  31  Oct.  '12.  Toronto  P#w;er.— No  a/cspublished ;  controlled 
by  Toronto  Railway  Co.  Urban  Elec.  Supply.— Ba.\&nce  of  Pref.  div.  satisfied  by  funded  div.  certificates. 
Vict.  Falls  and  T'vaal  Power.— Pref.  div.  in  arrears  since  Dec.  '12. 


41  For  Obtaining  Latest  I nformatUn  Mse  the  Information  Coupon. 


56 


FINANCIAL   LAND  &  INVESTMENT-C7on<^. 


Nora, 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902, 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMCRlCALLV 


Last 
ann. 
Div, 
% 


Quotation, 
July  20, 
1914. 


250 
800 
458 
J,3S6 
460 
427 


6 
5 

Stk. 
Stk. 
Stk. 
Stk. 


7^1  h 

m  )  60 

101  60% 
96  90 

88   )  65 


H 
9g 
102 
100 
96 
87 


4i 
71 

72 

93 

83 

78 


Assets  Realisation   

Australian  Agricultural   

Aust.  Estates  &  Mort.cons.orcl. 

Do.  4^%  1st  deb  

Do.   6%  "A"  mort.  deb  

Do.  "B"  Int.  deb.  red  , 


I-  7 

0-  7 
6 

U-10 

1-  7 
1-  7 


m 

9 
44 
5 
4 


4I2  _  49, 

87$  -  93e 

86  -  91 

97  -  100 

93  -  96 

83  -  86 


£2,000 
1,000 
1,900 
100 
£E250 
109 
800 
240 
500 


£25 
25 

Stk. 

Stk. 

£E5 
5 
10 
10 

Stk. 


1 

m  87 

86   i  68 

Aft  1 

lOf   \  88 


Aust.  Merc.  Land  &  Fin.,  £5  pd 

Do.  new  £3  paid  {See  Note)  

Do.  4%  debs,  perp  

Do.  3%  debs,  perp  

Behera  (Societe  Anonyme  du) 

Do.  5%  cum.  pref  

Brit.  &  Amer.  Mortgagei£2  pd 

Do.  6%  pref  

Do.  4%  debs  


5-10 
5-10 
1-  7 
1-  7 
k 
1-  7 
S-  9 
S 
1-  7 


15 
15 
4 
3 
8 
5 
15 
5 
4 


7^-8 
Zh    -  4»4 

93 

74 

7'4 

4^16 

912 

90 


-  76 
- 

-  468 

-  49i6 

-  10 

-  92 


46 
250 
180 
150 

43 


10/- 
10 
1 

Stk. 

9/- 


2%  i% 

7 

1%\  % 

90%)  80 


1©  7 

ft)  i 


British  &  Aust.  Trust,  {See  Note.) 
Brit.  &  Chinese  Corp.,  £6  paid 
British  Columbia  Fruit  Lands 

Do.  6%  1st  mort.  deb  

Brit.  Empire  Land  Mort.  &  Loan 


5-11 
12 
9 

S-  9 

le 


7 
5 

Nil 

6 

Nil 


lU  -  1A» 

8  -  10 

%  -  7e 

30  -  84 

Se  -  932 


1,845 

liOeO 
8,fl37 
1^250 
155 
$25,000 
12 


1 

Bds. 
1 

100 
Stk. 
Bds. 

1/- 


96%\  87 


109 
lOSIbl 


92  87 

100  \  97 

71  £64 

i  ]  § 


British  North  Borneo  fully  paid 
Do.  4^%  1st  mort.  deb  

British  South  Africa  (Ch'rtered) 
Do.  6%  debs.  

Brombero  Port  Est.  4i%deb.  rd. 

Caja  de  Prestamos4i%gld.bds 

Calgary  &  Edmonton  Land  


7 

1-  7 
3 

2-  8 
1-  7 
5-11 
4-  8 


2/32 


6   1  2532- 
44    87      -  89 

NU  I      1316  -  78 

5    103      -  105 
97 


4i 
100 


-  99 


H  - 


«1,500 
350 
729 
$775 


$5 
1 

Bds. 

$5 


m\  2i 
IsV  1 


Canadian  North  Prairie  Lands 

Canadian  Wheat  Lands   

Car  Trust  Real  6%  income  bds 
City  Est.  of  Canada  6%  cm.  pfd, 


U-10 

$- 


12 
5 

Nil 

6 


2l8  -  2^4 

l8  -  I4 

8  -  13 

1332  _  1732 


2,000 
160 
878 
659 
382 
§2,500 


Bds. 
Bds. 
1 

Stk. 
Stk. 
SlOO 


99%  <i  56 
91%)  80 

100  S  96 

101  )  5S 
lis  {108 


74  (  56 
87  80 

lit  f 
100  96 

75  71 
113  a08 


C.  of  San  Paulo  Impts.  6%  debs. 
Columbia  Vail.  Orchards  6%  lst 

Cordova  Land  Co  

Do.  6%  1st  mort.  deb  

Credit  Fonc.  Mauritius4i%  dbs. 
Cuba  Company  7%  cum.  prefd 


U-10 

11 

8-  9 
S-  8 
5-11 


6 


56  -  58 
80      -  84 

78    -  1 


71 
108 


74 
110 


1,0G0 
1,000 
1^50 
300 
331 
287 
210 
105 


287 
200 
324 
2,101 
99 

goe 

759 


1,188 


Stk. 

Stk. 

Stk. 
3 
1 

Bds. 
Stk. 
Stk. 


95 
110 
107 

It: 

100 
90% 


57 


Bds. 
1 
1 

100 
5 

Stk. 
1 
1 
1 

Bds. 


I  < 
5%\ 
106  < 
5% 

109  : 

'I 

lOUib' 


U8 

96 

75 

1% 
i\ 

95 


52  (  48 


100 
4| 


2 
lei 


97^^^ 

4 
83 

n 

A' 


Debenture  Corporation  ord. ... 

Do.   6%  cum.  pref.  

Do.  4%  1st  mt.  perp.  debs.  

Deb.  Corp.  Founders'  Share  Co. 
Development  Co.  of  Santa  Fe... 
Domingo  Tomba's  Eats.  6%  lst 
East.  Mort.&  Agen.4^%  lst  dbs. 

Do.  4i%  2nd  debs  


I-  7 
1-  7 
1-  7 
1 

1-  7 
5-11 
1-  7 


57 


732 


"32 
13l6 


Egyptian  Agric.  Co.5%  lst  mt.db. 

Egyptian  &  Foreign  Trust  

Egyptian  Delta  Land  &  invest 
Egyptian  Gov.  4%  trust  certs. 
Elec.  &  Gen.  Invest.  6%  cm.  pf. 
Equitable  Reversion.  Int.  Sec 

Exploration  Co  

Forestal  Land,  Timber  &  Rly. 

Do.  pref  

Do.  5%,  1st  mort.  refdg.  debs 


U 

6 
1- 
1-  7 
U-10 

Z 

e-  7 
e-7-io 
1-  7 


Nil 
NU 

4 

6 

4 

15 

11 

5 


48 

732 

7l6 

97 
4ie 
84 

1332 

178 
138 
95 


52 

5l6 

99 

4^8 

88 

1532 

2xd 
1^2  xd 
97 


110 
158 
£E400 
250 
166 
234 
234 


10 
Stk, 
£E4 
Stk. 
Stk. 
Stk. 
Stk. 
1 
5 
1 
3 
1 
1 

Stk. 
Stk. 


101%\  7S 

91  \  86 

103  i  87 

58  )  kU 

69  }  51 


4J 

77 
2i 
01 
92 
58 
59 


4i 
73 
II 


Freehold  &  Leasehold  Invest. 

Do.  4%  lst  mort.  debs  

Gharbieh  Land  Co.  ord  

Guatrach6  Land^  Co.  6%  deb.:  

Helborn  Viaduct  Ld.  3^%  mt.  db 
House  Property  &  invest.   

Do.  4%  non-cum.  pref  stk.  ..... 


5-11 
6 

1-  7 
^  8 
5-10 
5-10 


4 
4 

NU 
5 
3i 

I' 


4U 
74 

1^ 
87 
89 
50 
54 


434 

76 
2U 
89xd 
92 
55 
57 


1,000 
2,000 
258 
672 
500 
500 
182 
125 


lOi  I  8^ 
55  51 

23  2,% 
11  If 

tPO^l  6l'^ 
58   )  52 


Hudson's  Bay  shares   

Do.   6%  cum.  pref.  

Hudsons'  Consolidated   

Hyderabad  (Deccan)  Co.   

Impl.  &  Foreign  Corp.  Ord.  

Do.  6%  cum.  p'ref.  {Bee  N0te)  

Impl.  Prop.  Invest.  4%  "A"  debs. 

Do.  5%  "B"  debs  


1-  7 
1-  7 

6-11 
1-  7 
6-19 
S- 


40 
5 

ii 

6^ 

4 

5 


8316  - 

538  - 

3l6  - 

2»4  - 

18,6  - 


56 


87l6Xd 

SSsxd 
212 

1516 
2932Xd 

70 
58 


187 
187 
200 
200 
259 
30C 
466 
C(6 
301 


1 

Stk. 
Stk. 
Stk. 
Stk, 
Stk. 
Stk. 
Stk. 
I 


1*  «? 

lOU  S9U% 
169   \  97 
95   (  81 
97   )  83 

ssx  iiii% 

im\  99% 


8  94^ 

[106  98i 

87  81 

Se  \  83 

222  }199 

ld9  103 

96^  91 


80c. 


International  Find 

Do.  5%  deb?,  red. .. 
Investment  Corpn.  of  Canada 

Do.  4^  eum.  pref   

Do.  4i%  deb.  Stic   

Investors'  Mort.  Security  ord 

Do.  6%  pref.  (orig.  4^%]   

Do.  4%  deb.  stk.  

«fava  Invest.  Loan  St  Ag.,  iSs.  pd 


U-10 
1-  7 

7-n 

6-11 
U-11 
5-lB 
5-lt 
5-11 


8 
6 
7 
4i 

H 

4 

16 


94^2 

-  9612 

9812 

-  IO312 

81 

-  84 

84 

-  87 

m 

106 

-  222 

-  108 

93^ 

-  95^ 

616  - 


7l6 


VOT^.—AtistraUan  MereanUle  Land  and  Finance— IJov.,  1913.   A  Jubilee  bonus  of  28.  6d,  per  £5  paid  shaw 
and  Is.  6d.  per  £3  shore  paid.  Imperial  and  Foreign  Corp.— Pret  div.  fomerly  4iX.    British  and  Aus 

Tru«t.— Shares  formerly  £25  each  with  £Zi  paid.   ^ 

^  For  Obtmlnlng  Lauit  informaUon  ut«  tht  Informatlsn  etuoM.  ■mmmmv 


FINANCIAL  LAND  &  INVESTMENT-Conf<i.  57 


Nom- 
inal 
amt 
of 

share 


Since  Dec 

1902. 
Hst.  Est. 
36   I  30 
«4  % 

m%l  so 

log   )  80 


extreme  Quota- 
tions. 


During 
1914. 
Hst  Est 


NAME. 


DIVIOCNO  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%P.a. 
on 
last 
ann. 
div. 


Bds. 
£6 
18 
100 
100 
Stk. 
18/- 


95  {  90 

1  i 

3i  21 

101  94 


1 

5 
10 
Stk. 
10 

5 


« 

105 
18 


9% 


21  \  li 

10  94 
97  90 
Hi  lOi 
41)  4^ 


Kindepsley  Farm  Lands  G%  1st. 
Land  &  House  Property  Corp. 
Land  &  Mort.  of  Egypt,  £3  pd. 

Do.  B%  debs.  

Do.  4.i%  debs.   

Do.  A%  debs,   

Land  Co.  of  Chiapas  (Mexico)... 


a-  8 

9 
5-11 
5-11 
5-11 
5-11 

5 


Land.  Corp.  of  Canada  

Law  Debenture  Corp.,  £2  paid 

Do.  5%  cum  prof.   

Do.  4i%  debs.  

Law  Land  ord.   

Do.  4^^  oum.  prof.  


5 
1 

1- 

6-lfS 
S-  9 
1 


6 

3 

9 

5 

44 

4 

Nil 


10 
6 
5 
H 
7 
4i 


91 

23* 


92 


7l6  - 


93 
1 

101 
94 
82 

9l6 


1^ 
1316 
9^4 

93 
414 


2 

1716 

10 
95 
III4 

4i2Xd 


61^ 

Nil 

5 


1 

Bds. 
20 
10 


97%)  90 

ss  I  n% 

6   (  Srk 


87   I  84 


stk. 

Stk. 
5 
1 
1 
1 

Stk. 

10 
Stk. 


m  \  9u 

>3  go 
5%\  U% 

«4  1 

10  )  6% 
96   }  7S% 


LawRev'rsien'ry  int.Soe.4%db8. 
Leacli's  Arg'tine  Estates  6%  pf 

Do.  6j^%  1st  mort.  debs  

Liverpool  Exchange  

Liverpool  Reversion,  £5  paid.. 


Lend.  &  Brit.  N.  America  Ord. 

Do.  4i%  cum.  Pref  , 

Lend.  Prop.  Invest.  Trust  "A" 
•Malayan  Rubber  Lean  &  Agey... 
IWaniteba  &  N.W.  Land  Corpn. 

IMashonaland  Agency  

Melbourne  Trust  {See  Note.)  

Mortgage  &  Deb.  6%  cum.  pref 

Do.  4iX  ist  debs.   


1 

8-11 
U-10 
lf-10 
B- 


84 

90 

121316 

318 


121^16 

3% 


4i 

I* 

4i 
65 


5-11 
U-10 
1-  7 

7 

U 


s-ie 

s 


94     -  97xd 


412 
U 

1 

932 
120 

81 


-  434 

-  h 
- 

-  Us 

-  125 

-  7 

-  83 


Nil 
Nil 

U 


100 

10 

100 
10 
10 

stk. 


98    >  90 
11  S% 

6%)  8 

m%)  99 


6i 
103 
110 


91 

81 
93i 
Bi 
91 


Mort.  Co.  of  Costa  Rfca  6%  1st 
Mort.  Co.  of  Egypt  6%  cum.  pref. 

Do.   ■  " 

Mert. 
Do. 
Do. 


4i%  ist  chge.  debs. 
Co.  of  River  Plato,: 


6%  cum.  pref. 
4^  dobs.  red. 


£2  pd, 


8-  9 
1-  7 
1-  7 
1-  8 
5-11 
1-  7 


9I4 
96 
5^ 
10 
100 


-  934 

-  98 

-  6I4 

-  10^2 

-  lOSxd 


H 

4t% 

5i 

43 

41 


§ 
6 
10 
16/ 

5 

Stk. 
6 


8% 

1% 

* 

5 

m 

91 

77 

s% 

m 

77 

101 

88% 

106 

9Ut, 

t% 

1% 

96 

89 

97 

95 

99^ 

S7 

90^ 

SO 

26  , 

15 

77  I 

€U 

31 
3i 

77 

2k 


Natal  Land  &  Colonization  ... 

Do.  8%  cum.  pref.   

Nation.  Mrt.  &Ag.of  N.Z.,£2  pd. 
New  Egyptian  (Bearer Warr'nt) 
New.  6.  Wales  Land  &  Agency ... 

Do.  4%  deb.  stk  

N.y.CityF'hoid  Est.Cor.e%cm.pf 


U-10 
u-10 
ft-  7 

6 

6 
6-12 


7 
8 

'I* 

6 
4 

Nil 


334  - 

534  - 

8^  - 

IS32  - 

412  - 
81 

218  - 


4I4 
6I4 

4xd 

1732 

5 
83 

238 


8i 

61 

6i 

6ii 

6 

4|| 
Nil 

5ii 
4,% 
44 
4,% 

it 


Stk. 
1 

Stk. 
Sfek. 
Stk. 
Stk. 


Stk. 
Stk. 
$5 

Bds. 


100 
10 
100 
Sds. 
1 

100 


f211 

100 

21 
S6 
97 
95 
90 


181 
88^ 
94i 

89 
93 
89 
81 


NewZeaiand  &  Australian  Land 

Do.   4%  cum.  "A"  pref.   

Do.  4^  deb.  stock   

N.  Z.  &  River  Plate  Land  Mort. 
N.  Z.  Loan  &  Merc  Agency  ord.... 

Do.  6%  cum.  pref  

Do.  4%  Ist  mort.  deb  

Do.  4%  2nd  mort.  debs.  Irred. 


6-ie 
6-ie 

5-  11 
1-  7 

6-  12 

$-12 
U-10 
U-10 


1%]  * 

98%)  77 

m  \  79 
fill 

m  $2 
m  s  U5 
2%)  1 

101  91 


10 
Stk. 

10 
Stk. 

2/- 

USTBtk: 

Btk. 
100 
1 

20 
Stk. 
Btk. 
4 

Stk. 

leo 


1 

6 

Stk, 
109 
Bdfl. 


S%\  2\i 
101%)  88 

t%\  6 
21$   <  91 

2%\ 


57*  <  16 


fit  S% 
(  2\ 

m%'ioi% 

105  .i  95 
95%)  25 


26   (  15 
77  71 
1  S 
82  {  77 


North  British  Australasian  ord 
Do.   6%  mort.  debs,  perp  

North  Coast  Land  Co.   

Do.   B%  Ist  chge.  dbs.  


mi  < 


96i 


21 
85 
8i 
155 
i 
11 


;  88 

.  7i 
137 

:  i 

■  5 


6i 
109i 
161 
56 


lesi 

<  86 


North  of  Soot.  Can.  Mort.,  £2  p. 

Do.  4%  debs.  

Nth.  Saskatchewan  Land  6% 
Oregon  Mort.  ord  

Do.       A-%  debs.   


Pacific  Loan  &  Invest.,  iK2^  p.  ... 
Do.  4%  debs. 


Pacific  Trust  Association  

Peel  River  Land  &  MIn.  Cons.. 

Pekin  Syndicate  ord  

Do.  Shansi  shares   


Peruvian  Corporation  ord  

Do.  4X  cum.  pref.  (arrears  711%) 

Do.  6%  Ist  mort.  dobs.   

Port  Madryn  (Argent.)  ord  

Quebrachaies  Fuendos  B%  Ist... 
Queensland  Inv.  Ld.  Mort.  ord. 

Do.  3i%  deb.  Stic  red  

Real.  &  Deb.  of  Sootland,  £1  pd. 

Do.  4iS6  deb.  stock   

Reversionary  Interest  Soolety 


1-  7 
9 
6-12 


Nil 
5 


93I4 
94 12 
2 
94 
94 
93 
87 


211 

95I2 
9612 

23l6 

96 
97 
95 
90 


77 


73xd 
I2 

79 


Nil  March 
61 

6t% 


U-IO 
6-12 
6-11 
6-11 
1-  7 
6-11 


1-  7 
6 

1-  7 


IS 
1 

h-10 
11 

1-  r 
11 
? 

a-ii 

5-11 
9-12\ 


Rio  Negro  (Argentina)  Land 
River  Plate  Trust  Loan  &  Agcy. 

Do.  def.  "B"   

Do.  6%  cum.  pref.  prov.  eorts. 

Do.  4^  debs.  (»««r<;<w<Mt  from  uy.) 
San  Antonio  Ld.  Jk  Irrl.  6»  1st,  mt. 


12 

B-  9 
S~  6 

1-  7 
5-11 


9 
4 

6 
10 
Nil 
NU 


33b 
90 
7I2 
150 

U 


2i 
6 
4 
5 

Nil 
5i 

21 
H 
6 


Nil 


4i 


5616 
93 
45 

25l6 


5^16 

95 
55 

27l6 
94I2 


67^ 

4t% 

4|* 
H 


838 


71 
91 
318 
16812 


353 
93 
734 
155 

I2 

__1  

6% 
3812 
100 

ll8 

9S 

76 

94 
3i« 
16512 
101 


6t% 
Nil 


68 
858 
6l8 

10612 
98 
85  - 


Nil 

6 

5* 
Nil 
31 
61% 
4i 


34 
918 
6% 
10812 
100 


Nil 
H 
51 

4i 


V&ra.— Melbourne  Truet—In  1914  4/-  Bhax&a  converted  into  steck. 
*  For  ObUlnlnc  LatMt  Informatloo  use  tht  infermmtta*  (;«u»oa. 
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FINANCIAL  LAND  &  INVESTMENT-CW^. 


Nom.  Nom- 
amt.  inal 

lOOO's  amt. 
oni-  of 

itted.  share 


Extreme  Quota- 
tions. 


Since  Deci  During 

1902.  1914. 
Hst.  Lst.  iHst.  Lst 

em  6^ 

96  85 
87  81 
Hi  4t% 
94  90 
3,%^  3 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div. 


Quotation, 
July  20, 
1914. 


6001  2 
1,200  Stk. 
793  Stk. 
285  10 
217  100 
ino  10 


7%i  U 

105  85 
100-^)  80 

106  i  90 
3%)  S% 


Scottish  American  Invest  

Do.   45o  cum.  pref  

Do.   3i%  cons.  debs.  1902   

Scottish  Ameri.  M'tgage,  £2  p. 

Do.   4-%  perp.  debs  

Scottish  AssetSi  £3  paid   


5-ll\ 
5 -111 

7-m 

5-ll\ 


18 
4 

3i 
12 
4 
7 


658 

94 

8434 

414 

90 12 
3116 


6^8 

96 
8534 

4I2 
92 12 

Zh6 


5001  100 

200  100 

400  100 

200  100 

550  5 

200  Stk. 

165  Stk. 


87^ 
50 
8A^ 
k 

89 


lllli 

119  ^07 
99 
90 

4^ 
91  89 
77i  {  74 


Scottish  Austral.  Inv. cons. ordi 

Do.  6%  guar.  cum.  pref.   

Do.  WjH  do  

Do.  4%  perp.  debs  

Scottish  Reversionary   

Do.  4%  deb.  stk  

Do.  3;^%  perp.  deb.  stock  


5-ll\ 
1-  7 
1-  7 
1-  7 
3-  8 
5-ll\ 
5-ll\ 


IO9I2 
113 
96 


111^2 

116 


438 

-  412 

89 

-  91 

75I4 

-  77I4 

103 

-  1C5 

68 

-  73 

13i6 

88 

-  90 

6212 

-  67 12 

116 

3i6 

34 

-  39 

15 

-  25 

79 

-  81 

-  753 

34 

-  1 

412 

-  5 

87 

-  89 

4891  Bds. 

96  15 

417  3 

117  Stk. 

300  Stk. 

700  1 

550  Stk. 

250  Stk. 


lOS^SlOl 
.73  U5% 

1  T% 

100  \  88 
86%)  62 

107  j  31, 
95    }  15 


105  <101 

73  I  61 

92  \  88 

78  62i 

i  \ 

80  34 

80  )  15 


Sth.  Ame.  Cattle  Farms,  5%  dbs. 

South  Australian  Co  

Sth.  Austl.  Ld.  Mg.  &  Ag.,  £1  pd... 

Do.  4^%  debs.  red.  {See  Note)  , 

South  Winnipeg  5%  deb.  stk  

Southern  Alberta  Land   

Do.   5%  debs,  red  

Do.   6^"A"deb.  red  


1-  7\ 
U-ll\ 

u-io\ 

1-  7 

1-  7 
5-ll\ 


5 
80/- 
5 

H 

Nil 
5 
6 


401|  ... 
100  10 
200  1 
660  10 
4271  Stk  ■ 


95  I  79 
10%]  7 

5%>  3 
iO^&i  87 


81  }  79 
71  7 
1  I 
5  4i 

92  87 


Stock  Exchange  3%  debs  

Swan  Land  &Cattlo  6%  cm.  prf. 
Tecka  (Argentina)  Land,  ord.  .. 
Texas  Land  &  Mort.  £2^  pd.  .. 
Do.  4%  red.  debs  


1-  71 
1-  7 


5-  ll\ 

6-  m 


3 

Nil 
Nil 
16 
4 


9861  1 

350  14/0 

550  10 

153  10 

286  10 

1,000  100 

301  Stk. 


11 

10 

105  (  7 
102  89 


6% 


m  n 
mi  9i 

U\  61 
105  97 
96  90 


Transvaal  Estates  &  Develt. ... 
Trust  &  Agency  Assets,  m.  d.  sk 

Tr'st&  Agency  of  Aust.,£l  p  

Do.  f paid  up  under  1863 opt.1 
Do.  (paid  up  under  1885 opt.) 

Do.  5%  cum.  pref  (See  Note) 

Do.  A.%  debs  


12  I  Nil 


5-ll\ 
5-ll\ 
5-ll\ 
1-  7 

u-io\ 


1332 

3l6 
V16 
9I2 
634 

100 
93 


1532 
I4 

10 

103 
96 


2,0001 
500 
500 


741  Stk. 
387  Stk. 


6^1  UHi 
3%  2% 

99tk\  91 
98J^\  80 


615  53 

n\  ¥ 

95  92 
87  84 


Trust  &  Loan  of  Canada,  £5  p. 

Do.   new,  £3  paid  

Do.    new,  £1  paid   

Do.  4%  deb.  stk  

Trust  &  Mort.  of  Iowa,  4A%  dbs. 


6-12\ 
6-12\ 
6-121 

u-io\ 


5^8 
2^8 

1 

93 
84 


638 
338 
II4 

95 
87 


6251  Stk. 
525  Sfck. 
400  Stk. 
350|  Stk. 


5001 
1,200 
175 
200 


5 
4 

Stk. 
Stk. 


1,0501  Stk. 


105  75 
105  88 
111  93 
10S%\  89 

121  hos 

101  85 
im)  97 


99   >  89i 
95i  <  88i 
97i  93 
96   \  90 
11  i  1 

li  H 
no  106 

89  85 
101  98 


Trustees,  Exors.  &  Sec.  Corp... 

Do.  4^%  cum.  pref.   

Do.  4i%  Irred.  1st  mort.  deb. 

Do.         cons.  deb.  stk.  red. 

Union  Fonciere  d'Egypte   

Un't'd  States  Deb.  Corp.,  £lpdi 

Do.   5^%  cum.  pref.   

Do.  4^%  cum.  pref.   

Do.  4-1%  Irred.  deb.  stock  


1-  7 

6-12] 

u-io\ 
u-io\ 

7  I 

2-  8] 
2-  8 


5i 
4i 
4i 
4i 
Nil 
10 
5i 
4i 
4i 


91 
94 
94 

ll8 
ll8 

108 


94xd 
93 
96 
96 

138 
138 
110 

88 
101 


1001  1 
150  Stk. 
150  Stk. 

75  Stk. 
230  23 
400|  Stk. 
2501  Stk. 
250  10 

70  1 


105^{  8 
103^1  87% 
172   \  91 
US  30% 

m%)  66 


It%1  H 

103i  101 

102  89i 

174  167i 

43  36 

80  70 


United  States  inv.  Corp.   

Do.   5%  cum.  pref   , 

Utd.  States  Mt.  of  Scot,4^%  c.  pf. 

Do.  deferred  

Van  Diemen's  Land  Co>  (See  Note) 
Walker  (P.)  (No.  I)  4%  gua.  deb, 


3-  81 
1-  7 
1-  7 
1-  7 

I-  71 


II4 
102^2 

92^2 
172 

37 

75 


138 

10312 

93 12 
174 
40 
78 


100 
500 
500 
300 


1 
1 

Stk. 
Bds. 


102%  j  67 
11%  8% 

m  ^ 
I3M  It 
lU  % 

106  50 
93%)  65 


77  ;  70 
9i  i  8i 

fl  It 

93i  I  65 


220 

1 

11! 

I 

T% 

125 

1 

lii 

Irk 

94^ 

200 

Stk. 

107% 

100  i 

600 

Stk. 

100 

79 

94 

86 

200 

Stk. 

119%) 

21 

117i 

llli 

88 

303 

Stk. 

103  ) 

88 

91  I 

140 

Stk. 

98 

78 

82  I 

78 

600 

Stk. 

m  ( 

102 

110 

104 

600 

Stk. 

1U9  \ 

102 

145i 

138 

500 

Stk. 

109  ( 

92% 

97 

92i 

428 

Stk. 

102  < 

93 

99 

94 

350 

Stk. 

W 

102 

138 

118 

413 

Stk. 

lOS  < 

8U 

88 

86 

595 

Stk. 

106  <, 

87 

93  \ 

88 

Walker  (P.)  (No.  2)4%  m.d.  sk....  Q 
Warner  Estate  5%  cum.  pref.  ...  h-lO 
Wembley  Pk.  Est.i5%  cm.  pt.  ord 
West.Canada  Invest.  5%  cum.  pf.  1-  7 

Western  Canada  Land  Co   10 

Do.   6%  debs,  red   3-9 

West.  Can.  Mort.  Co.  5%  1st  mort 

FINANCIAL  TRUSTS. 

u 

1-  7 
1-  7 
5-11 

5-  11 

6-  12 


African  City  Properties  Trust 

Do.   6%  cum.  pref  

Do.   B%  1st,  mort.  debs  

Alliance  Inv.  Co.  4^%  pref.  

Do.  def.   

Do.  4%  debs  


Alliance  Mort.  &  Inv.  4^%  debs. 
American  Inv.  Trust  6%  pref. 

Do.  def  

Do.   4%  debs.  red.  1987  

Do.  4i%  2nd  debs.  1987   

Anglo-American  Deb.  Corp.  ... 

Do.  44%  cum.  pref.  (See  Note) 

Do.  4%  deb.  stk.  rd  


4 

5 

Nil 
5 

Nil 
5 


73 


7l6  - 
2S32- 
l8  - 


1-  7 
3-  9 

5-  9 

6-  12 
6-12 
5-11 
S-  9 
1-  7 


50 
65 

78 

94 
92 

11412 


75 
9I2 

2932  xd 

38 

60 
72 


"16 

Ixd 
96 
94 

II6I2 


78 
108 
13812 

93 

95 
118 

85 

90 


80 
110 

140 12 

95 

98 
120 

87 


NOTKS.— Anglo  American  Deb.  Corp. — In  addition  to  above  7%,  a  div.  of  17i%  in  Pref.  stock  was  paid  on  Ord. 
in  1914,  out  of  reserve.  Sth.  Aus.  Ld.  Mg.  &  Ag.—b/,  actual  for  6  mos.  Trust  tfe  Agency  Asseti^.—Deb.  stk. 
carries  no  int. ;  red.  at  par  by  distrib.  of  assets.  Trust  &  Agency  Co.  of  ^w.si.— Shareholders  receive, 
under  1863  option,  div.  on  £1  and  6%  interest  on  remaining  £9;  under  1885  option,  div.  on  £1  and  4% 
interest  on  remaining  £9.  Van  Diemen's  Zajid.— Formerly  £25  shares ;  £1  per  share  returned  1912  and 
£1  in  1913.   

■HMMwn  4(  Far  Obtaining  Latest  Information  use  the  Information  Coupon.  iif^^SiliS^ 


FINANCBAL  TRUSTS-Contd. 


Nora, 
amt. 

lOOO'sj 
om- 
itted.' 


Nom 
Inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMCRICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%pa 
on 
last 
ann. 
div. 


For 
Last 
Report 

SCO 

Review 
of 


500 
500 
500 
360 
200 
400| 


1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk.  \106^ 


m^l  Son, 

'j5  )  8i 
113  99 
179   {  82 


1 

91  ) 

85i 

95 

89i 

108  ' 

99 

179 

168 

95  \ 

88 

im 

94 

llli 

103 

95 

90 

80 

73 

96 

91 

Anglo-Russian  Trust  ord.   

Do.   5%  non-cum.  pref  

Do.  4i%  1st  deb.  red  

Army  &  Navy  Inv.  Tst.  5%  cm.  pf. 

Do.  def.  stk  

Do.   4^  perp.  debs  


3-  9 
k-11 
U-10 
6-12 
6-12 
1-  7 


15i6 

-  1 

87 

-  89 

91 

-  93 

105 

-  107 

176 

-  179 

91 

-  93xd 

98 

-  100 

103 

-  105 

91 

-  93 

78 

-  80 

94 

-  96 

6 

51 

4,1 


May 


Feb. 


9001 
900 
900 
82 
1371 
397 
400 
400 
250 


atk. 

Stk. 

Stk. 

Stk. 

Stk. 
1 
1 
1 
1 


111^)  51 
110  90 
92%{  61 
100^)  53 


'ir^  '"li- 


Bankers'  Inv.  Tst.  4^%  cum.  pf.... 

Do.  def  

Do.  4%  perp.  debs  

Brewery  &  Com.  Inv.  pref.  ord. 

Do.  def  

Brit.  &  For.  Gen.  Secur.  &  inv. 
Brit.  Eastern  Inv.  Trust  7/6  pd. 
Brit.  Empire  Trust  5%  pf.  ord. 

Do.   5%  cum.  perp.  pref  


5-11 
5-11 

1-  7 

2-  8 
2-  8 

9 

7-12 
U-10 


I' 

4 
4 

6 
5 
Nil 
5 
5 


2532 
13i6 


2932 
15l6 


5U 
6i 


5A 
5,^ 


1.2001 
800 

1,632 
500 1 
3001 
300 
200 
115 


Stk. 
Stk. 
Stk. 
100 
Stk. 
Stk. 
Stk. 
Stk. 


112  )105 

272  <260 

99  {  93 

93  >  82 

120  aio 

157  )120 

99i  95 

105i  \m 


Brit.  Inv.  Tst.  4%  cum.  pref.  

Do.  def  

Do.  A%  debs  

Brit.  Maritime  Trust  5%  debs.  .. 
Brit.  S'ship.  Inv.  Tst.  6%  cm.  pf. 

Do.   def  , 

Do.  4i%  perp.  debs  

Callenders  Share  &  Inv.  5%  dbs. 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
3-  9 


5 
14 

4 

5 

6 
14 

4i 

5 


110 

-  112 

264 

-  269 

96 

-  98 

82 

-  87 

118 

-  120 

132 

-  137 

95 

-  97 

IO3I2 

-  IO5I2 

58 

-  62 

80 

-  84 

67 

-  69 

20 

-  22 

73 

-  75 

87 

-  89 

99 

-  101 

5,% 

I' 

41 


681 
101 
786 
671 

500i 
600| 
4501 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


Canadian  &  Empire  Inv.  Tst.  .. 

Do.   S%  cum.  pref  

Cent.  Bahia  Ry.  Tst.  "A"  certSi 

Do.  "B"   

Charter  Trust  &  Agency   

Do.   5%  cum.  pre^.   

Chinese  Gov.  7%  Peking-Hank. 


1-  7 
1-  7 

5-11 


4 
5 
4 

5 

162/9 


6t^ 
511 

Sli- 
er^ 

51 
8t^ 


6181 
150 
297 

1981  Stk.  112 
245, 
245 
126| 
6161  Stk.  109 


1 
1 

Stk. 


Stk. 

Stk, 
Stk, 


lOU 


100 
107 
330 


1%} 


S7S 

69^ 

79 

81 

20% 

91% 


93  88 

109  5101 

86  j  79 

107  99 

255  (235 

99  $  92 


Cold  Storage  Trust  ord  

Do.   7%  cum.  pref.   

Colonial  Sec.  Trust  4%  pref. 

Do.  def  

Consold.  Trust  4%  cum.  pref. 

Do.  Bi%  cum.  2nd  pref  

Do.  dof  

Do.  4i%  perp.  debs  


9 
1-  7 
3- 
3- 
5-11 
5-11 
5-11 


-m 
7 
4 

6 
4 

5i 
15 
4i 


l8 

88 
101 
82 

IO2I2 
235 
97 


I4 
II9 

90xd 
lOSxd 
84 

104^2 
245 
99 


If 

5h|. 
5i 
4,^^ 


2641 
176 
433 
336 
100 


Stk. 
Stk. 
1 

Stk. 
Stk. 


113  (106 
92  85 

98^  95^ 

100  96 


debenture  Securities  Inv.  Co.... 

Do.   4%  cum.  pref  

East.  Int.  Rub.  &  Prod.  Trust  

Edinburgh  Inv.  Trust  4%  debs.... 
Electl.  &  Indstl.  Inv.  Co.  4^^%  db. 


5-11 
U-10 
7 

1-  7 
1 


5l6 


112 
91 


97xd 


5i 
4A 


7501 
750 
500 
1,250 
1.107 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


12U  1102 

130  73 
110  92% 

131  '107  112 
152  103  )142 


Foreign  Amer.  &  G.  I.  Trust  6%  pf 

Do.   def  , 

Do.  4%  perp.  debs  

Foreign  &  Col.  Inv.  Tst.  6%  pref. 

Do.  def  


3-  9 
3-  9 
6 
1-  7 
1-  7 


105 
1081 
93 
110 
139 


107 
IIOI2 
95 
112 
141 


4|i 

4t^ 
51^ 


3361 
224 
250 
250 
300 
300 
300| 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


91  )  10 
55  0 
101  50 

57    )  32 
117%'.  99% 
125    i  65 
105%}  8<i 


I  10 
0 
68 
40 
(100 
109 


Gas  Wat.  &  Gen.  Inv.  4^%  cm.  pf 

Do.  def  , 

Do.   4%  1st  deb.  red  

Do.   5%  "B"  deb.  red  

Gen.  &  Com.  Inv.  Tst.  5%  pref.... 

Do.  def  

Do.  A%  perp.  debs  , 


3-  8 
3-  8 
1-  7 
3 

3-  9 
3-  9 
5-11 


Nil 
Nil 

4 

2 

5 


10 
0 

68 

40 
102 
117 

90 


12 
2 

70 

42 
104 
120 

92 


Nil 
Nil 

4^i 
43 


3001 
300 
200 
1,811 
1,811 
124 
75 

lool 


Stk. 

Stk. 

Stk. 
10 
10 

Stk. 

Stk. 


117   )  97  116 

93    >  35 

951k  <  US 

13^  >  8 

15    \  11^ 

86  <,  71,  j  81 
1H6   )  65  186 


Stk.  llOO   (  81 


Gen.  Inv.  3i  Trustees.   

Do.   4^%  cum.  pref  

Do-   4%  deb,  stk  

Globe  Tclcg.  &  Trust  ord  

Do.   6%  cum.  pref  

Govt.  &  GcnI.  Inv.  Co.  4%  cm.  pf. 

Do.  def  

Do.  4%  debs  


U-10 
1-  7 

5-  11 

Q 
Q 

6-  12 
6-12 
6-12 


112^2 

87 
85 
11 
12% 
79 
176 
81 


II4I2 

89 

87 

11 12 

1313 

81 
181 

83 


5i 

5,^ 

41 

5t% 

4,^ 

4M 

6i 

4f| 


THIS  ISSUE 

Jan. 


4621 
462 
451 

2231 


Stk. 
Stk. 
Stk. 
Stk. 


i  93  1102 
-  120 
91 
101 


39 

I  89 
i  97 


i  99 
>113 
i  89 
i  97 


Govt.  Stk.  &  Sec.  5%  pref.  ord. 

Do.   def.  ord  

Do.   4%  perp.  debs  

Do.   4J.%  2nd  debs  


1-  7 

2-  7 
1-  7 
U-10 


99 
113 
89 
99 


lOlxd 
115xd 
91 
101 


4^^ 

H 
4t^ 


310 
310 
5:0 
150 
149 
100 
250 
900 
900 
1,000 
500 
600 
400 
750 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lOU 
101 
105 
tl9 
106 
IIU 
109% 


80  I  94 i 
32%  101 


88 
{111 
)  91 
I  Sl% 

\  95 


93 
115 

95i 
106 
99 


(  90 
95 

\  88 

<111 
91 

103 
95 


Guardian  Inv^  Tst.  4>^%  pref.  

Do.  def  

Do.  4%  perp.  debs  

Imperial  Colon.  Fince.  &  Ag.  .., 
Indian  &  Gen.  Inv. Tst.  6%  cm.  pf. 

Do.  def  

Do.  ^)f%  perp.  debs  


2-  7 
2-  8 
1-  7 
1-  7 
6-12 
6-12 
5-11 


96 

88^ 
113 

91 
100 

95 


92i2Xd 
98xd 
90ixd 

115 
93 

102 
97 


4^ 

51 
4t^ 

5i 

6^ 
43 


Dec. 

THIS  ISSUE 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1.86 
111 

98^ 
105 

97 

80 

103% 


\113 

95 

79'ii 

91 

78% 

22% 
)  85 


180 
103i 

83 

97 

89 

82i 

91 


160 


92 
82 
72i 
85 


Industr.  &  Gen.  Trust  ord  , 

Do.   4J,%  cum.  pref  , 

Do.  deb.  stk  

Do.  4%  deb.  red  

Intern.  Invest.  Trust  4ii  c.  pf 

Do.   def.  stk  

Do.  4%  perp.  deb.  stk  , 


5-11 
5-11 
5-11 
5-11 
3-  9 
3-  9 
1-  7 


167 
101 12 

81 

93 

85 

72^2 

87 


171 
IO3I2 

83 

96 

87 

74  >2 


54 
4i 
4,% 
4,^ 

i!t 

4i 


Par  Obtaining  Latest  information  uie  tha  Information  Coupon. 
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FINANCIAL  TRKJSTS-Contd. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


500 
632 
450 
200 
826 
112 
$41,380 
$50,000 


299 
100 
217 
217 
150 


Stk. 
Stk. 
Stk. 
Stk. 


100 
Stk. 
Stk. 
Stk. 
Stk. 


437 
150 
193 
1,500 
1,500 
1,250 
1.250 


625 
625 
1,037 
400 
400 
_800 
2,541 
1,750 
1,328 
2,119 


Sik: 
Stk. 
Stk. 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


Since  Decj  During 

1902.  1914. 
Hst.  Lst.  I  Hst.  Lst. 


)11S 
91% 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
$100 
$100 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk, 


StlcT 
Stk. 
100 
100 
230)  Stk. 
134  Stk. 
100  ... 
100 
184 


92 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Investment  Trust  Corp.  4%  pref 

Do.  def  

Do.  4%  debs  

Do.  do.  1907  &  1910  Issues.. 


5-11 
5-11 
1-  7 
1-  7\ 


Last 
ann. 
Div, 
% 


4 

12i 
4 
4 


(  82 
129 


80 


106 
120 


Lanes.  &  Yorks.  Revers4%deb8. 
London  &  New  York  inv.  ord<  .. 

Do.   5%  1st  cum.  pf.  

Do.   6^%  non-cum.  2nd  pf  

Do.  4^  perp.  deb,  stk  


Lond. 

Do. 

Do. 
Lond, 

Do. 


&  Provincial  Trust  ord. 

4i%  cum.  pref  

4i%  debs  ••• 

Gen.  Inv.  Trust5%cm.prf. 

def  


}  99i 
100 


U6 
105 
tll^l 

106%\ 

106%') 


Stk. 


2001  Stk. 
250  1 
138  Stk. 
125  Stk. 
799  8 
400  Stk. 


Zm\  Stk. 

350  Stk. 

450  Stk. 

150  1 

300  Stk. 

450  Stk. 

500|  Stk. 


97 


86%< 
101  I 
115  j 
109 
lOS  ( 
101  < 


Lond.Scot.Amer.Trust4ii5DCm.pf. 

Do.  def  

Do.  4%  perp.  debs  

Lond.  Trust  B%  cum.  pref'd. ... 

Do.  def  

Do.    4%  debs,  red  

Do.  3i%  debs,  red  

Mackay  Companies,  common 

Do.   4%  cum,  pref  


Manchester  Trust,  £li  paid 
iVieibourne  City  Prop.  Trust 

Do.  4i%  debs  

Merc.  Invest.  &  Gen.  Trust  .. 

Do.   6%  cum.  pref  

Do.  4%  perp.  debs  

Do.  4i%  perp.  2nd  debs.  ... 


6-12 

n 

5-  11 

6-  11i 
U-10 


k-io 

h-10 

k-io 

5-11 
5-11 


6-12 

6-n 


1 
u 
k 

k-io 

h-10 

Q 
Q 


Quotation, 
July  20, 
1914. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


215 
92 
92 


91 


-  94 

-  94 


129 
97 
92 


84 
132 


55 12 

76 

84 

102^2 
115 


94 

120^2 

89 
102 
100 

89 

72 

80 

67 


U 

U-10 

2- 

2- 

h-10 

5-11 


Merchants'  Trust  ord.  ... 

Do.  4%  cum.  pref  

Do.  4%  perp.  debs  

Metropolitan  Trust  ord. 

Do.  4i%  cum.  prefd  

Do.  4%  debs  


92 


il25 


79 


105  ( 

113 

102 

%] 
118 
102  ) 
102%\ 


108 


deb. 


iex.  Cent.  RIy.  Sec  4%  "A" 

Do.  4%  ««B"  do.  

Do.  A-%  "A"  deb.  red  

Do.  4%  "B"  do.  ... 

Municipal  Trust  B%  cum.  pref. 

Do.  def  

Do.         deb.  perp  

Do.  4i%  "B"  perp.  debs  

Do.  4i%  "C'»  perp.  deb  


New  Investment  Co.  ord  

New  Oil  Properties   

N.Y.  Penn.&  Ohiolst  Mt.Tst.  ord 
Do.  A-%  lst  mort.  deb.  perp. .. 
N.of  Eng.Trustee,Deb.&As  £2ip. 
Do.   3^%  deb.  perp 


Omnium  Inv,  55i  non-cum.  pref 

Do.  def  ••••••  

Do.  4i'^  deb.  red.  {See  Note)  

Orient  Trust  12/6  pd  

Premier  Investment  ord  

Do.   R%  oum.  pref  

I    Do.  aI%  deb,  stk.  red  


5-11 
1-  7 
1-  7 

h-io\ 


8 
4 
4 

13 

4i 


I-  7 
1-  7 
1-  7 
1-  7 
5-11 
5-11 
1-  7 
1-  7 
1-  7 


1- 
7 

1-  7 
1-  7 
5-11 

2 


1-  7 
1 

k-10 
I 

2-  7 
1 

6-n 


Stk7 
stk. 
100 
Stk. 
stk. 
Stk. 


sTTc. 
Stk. 
Stk. 
1 

Stk. 
600  Stk. 


118  < 

102  < 
115  \ 

103  < 
20^\ 


{  8U 
)103% 


18 


Trust 


Railway  Deb.  &  Gen. 

Do.  4i%  cum.  pref  

Do.   5%  debs  

Do.   A%  debs.  1927  

Railway  Investment  4%  pref. 

Do.  def  


85 
n07 


RailwayShareTrust&Agcy."A" 

Do.   7i%  "B"  cum.  pref  

Do.  4i%  1st  deb.  stk.  

Rhodesia  RIys.  Trust   

RioClaro  RIy.  &  Invest.  Co  

Do.    5%debs  irred  


RiverPlate&Gen.  lnv.T8t.4i%p. 

Do.  do.  def  

Do.  4%  deb.  irred  

Rock  Investment  Co.  ord  

Do.   5%  cum.  pref  

Do.   4%  deb.  stk  

Rubber  Plant.  Inv.  Tst.  lO/-  pd. 
Scottish  Inv.  Tst.  S%  n.-cum.  prf. 

Do.  def  

Do.  4%  perp.  debs  


2-  8 
2-  8 


57^2 
78 


-  IO4I2 

-  117 


-  96 

-  122 12 

-  91 

-  104 

-  102 

-  91 

-  74 

-  85 

-  72 


81 

128 
IIOI2 

96 

96^2 


1316  -  78 
38  - 

85 
130 
II2I2 
99 
98^2 


129 
85 
95 

231 
98 
96 


-  131 

-  87 

-  98 

-  236 

-  100 

-  98 


59 
39 
59 
39 
94I2 
111 
96 
92 
91 


-  64xd 

-  44xd 

-  64xd 

-  44xd 

-  S6I2 

-  113 

-  98 

-  94 

-  93 


132 

I5l6 

70 
84 

6'8 


-  134 

-  II16 

-  75 

-  86 

-  718 

-  82 


7 

H 

6 

4 

4 

24/3 


2-  8 
1-  7 
U-10 
7 

5-11 
1-  7 


2-  8 
2-  S 
1-  7 
1-  7 
1-  7 
1-  7 
6-12 
5-11 
5-11 
5-11 


-  100 

-  104 

-  101 

5 

-  110 

-  102 

-  101 


106 

92 
110 

93 

74 

I4I2 


-  108 

-  94xd 

-  112 

-  95 

-  76 

-  \bh 


77 
125 
99 

2 

85 
107 


-  79 

-  128xd 

-  102 

2532  -  2932Xd 

87 

jog  

100 
194 
95 
R5 
91 


192 

93  - 

GO  - 

89  - 

78  - 


9713 
113 
91 


-  1532 

-  99'-2 

-  115 

-  63 


6i 

4f|- 

4t^ 

5i 
71^ 


6t% 
bi 

22 
53 
4,^ 


4i 

4,% 
58 
6i 
411 
lOrt 
5 

4,V 


Oct. 


NOTE.-O/nnmm  Investment.  Consolidation  of  the  4%  perp.  and  ^X  2nd  Deb.  stocks, 
^ii^  «  For  Obtaining  Latest  Information  use  the  Information  Coupon  ». 


FINANCIAL  TRUSTS-^o'^^^ 
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Nom 
iDal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


!  During 

1914 
I  Hst.  Lst. 

n\  n 

97i  941 
97i  92i 
10^  9^ 
%  8i 
96   )  88 
180  S156 
93   I  86 
1^  I 
1   )  U 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


For 
Last 
Report 
see 

Review 
of 


£125 
260 
370 
300 
206 
225 
150 
250 
200 
115 


£1 

Stk. 

Stk. 
10 
10 

Stk. 

Stk. 

Stk. 
1 
1 


105^)  9U% 

mi  8% 

103  I  88 
ISO  U8 
103%)  86 

1    \  }^ 


Scottish  Tea  &  Rubber  Trust.. 
Second  Edin.  Inv.  Trst.  4^%  prf. 

Do.  4.%  deb.  stk  

Second  industrial  Trust  

Do.  4i%  cum.  pref.  

Second  Scottish  lnv.Tst.4^%c.p. 

Do.  def.   

Do.  A.%  porp.  debs  

South  African  &  Gen.  Inv.  &T8t. 

Do.   5%  cum.  pref   


6-12 
2-  8 
6-12 
1- 

1-  7 
U-10 
U-10 
6-12 
U-11 
1-  7 


96 

95I2 

94 
175 
89 

78 
"16 


1^2 

97 


10 


96 


1516 


81% 
41 

H 
4it 

41 
6 

5^ 


Stk. 

If 
Stk. 
Id. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk 


100 
230 
325 
2 

1,072 

536 
1.072 
611 
408 
278 
600 
175 
299 
297 
300 
250 
375 
375 
375 
375 
300 
200 
200 


159|  Stk. 


109   \  SO 

108^1  72 

97  >  71 
96%  >  72 
2k  10 
80  S  57 
37  27 


35  J  30  ^ 
76  >  72 
81   (  72 


Stock  Conv.  &  invest.  Tst.  ord. 

Do.   ord.  shares,  8/-  paid   

cum.  pref  

Annuity  shares  

L.  &  N.-W.  3)-%  istch.  pref. 

do.  4.%  2nd  pref  

do.  def.  charge  

N. Eastern  3%  1st  chge.  pf. 
do.  def.  charge  


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


8 


Nil 
Nil 

H 
Nil 

3i 

4 
2S/- 

3 

38/- 


I32 

J 

732 


-  35 

3 

-  74 

1: 

-  74 

-  77 

-  17 

-  62 

-  33 


"32 


Nil 
Nil 

Nil 

4i 

5,% 

8i 

4fi 

51 


130  (122^ 
97  i  90 
101   >  97 

101  95 

9ii>  81 
93^  86 
10   (  9^ 


Submarine  Cables  Trst.  certs. 
Tonopah  &  Tidewtr.4^%  lst  m.d. 

Do.   5%,  stg.  bds.  red  

Trust  Union  ord  

Do.   4^%  cum.  pref.  

Do.   4%  deb.  stk.  red  

Union  Com'l.  Inv.  (Intrm.Certs.) 


U-10 
U-10 
3- 

6-12 
6-12 
1- 


127 
90 
97 
10 

9^16 

91 12 
9I2 


130 

93 
100 

lOU 

95l6 

93 12 
10 


41 

4M 

5 

5i 

4|f 

4i 


1,552 
374 
40 
40 
150 


Stk. 
Stk. 
10 
10 
5 


99  \  83 

90  5/^ 

109  <  76 

22  17% 

6  \  1% 


106  )100 

105  !ioo 

97  <  88i 

97  )  91 

98  95 
91  87 
8i  \  7 


90  (  83 
68  56 
81  (  76 
20i  19 
14i  \  13i 
3   (  2 


U.S.  &  S.  Amer.  Inv.  Tst.  ord  

Do.   6%  cum.  pref.  (See  Note)  ... 

Do.   4%  perp.  debs  

Do.   4i%  perp.  2nd.  debs  , 

U.S.  Trust  Corp.  5%  cum.  pref. 

Do.  def  

Wt.  Canada  Tst.  5%  c.  partg.  pf. 

GAS. 

Aldershot  Gas  &  W.,  4%  cons.  pf. 
Alliance  &  Dublin  Cons.  ord.... 

Do.   4%  debs,  perp  

Altrincham  orig  

Do.   new  ord.  max.  7%   

Bahia-Blanca  Gas  ord.  "A"  


5-11 

5-  11 

6-  12 
1-  7 


3-  9 
1-  7 


4 

3i 
4 

9i 
7 

Nil 


85 
59 
76 
19 
I3I4 
2 


105 
105 
94 
95 
97 
89 


90 
64 

79xd 


-  1334 

-  3 


6li 

41 

4i 

4i 

5^ 

51 


4t^ 

41 
5i 
Nil 


7^>  5%\   6i  ^  5|  {Bombay  Gas  

S0%i  27     30     271  iBournemouth  G.  &  W.  orig. 

IS   >  lA^g  15i    14i      Do.    "B"7^max  , 

16%}  13ik  \  14   )  13i  I    Do.    6%  pref  


U-10 
2- 
2-  S 
2-  8 


7i 
15i 
7 
6 


5^8  -  638 

29  -  30 

15  -  I512 

I3I2  -  14 


5ji 
5^ 
412 
4i 


380 
330 
50 
206 
217 
244 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


270   (223%  \268  '256 

212   h69%\2\2  ;202 

13U   \l09    113  (109 

111%]  91      95  S  91 

239    \195     212  ,:196 

172%\lU5    1159  (145 


Brentford  Gas  cons.  (IO%  std.) 

Do.   new  (7%  std.)   

Do.   5%  pref.  

Do.  4%  perp.  debs  

Brighton  &  Hove  Gas.  orig.  ord. 

Do.   "A"  ord  


6-12 
3-  9 
3-  9 


260 
204 
109 
91 
208 
154 


-  265 

-  209 

-  Ill 

-  93 

-  213 

-  159 


5,% 
5i 

4,% 

5tV 


130 
213 
530 
120 
100 
100 

_ioq 

157 
52 
32 
1,513 

560 
_475 
137 
800 
200 
29 


Stk. 

Stk. 
20 

Stk. 
10 
10 

Stk. 


Ill  9U 
106  91 
K7  37% 

m  85 
m)  1 

10%  >  2% 
lOU    i  70 


Bristol  Gas  4^  1st  debs  

Do.   4%  2nd  debs  

British  Gas  Light  

Do.   4%  debs,  red  

Cape  Town  &  Dist.  Gas  Lt.  .... 

Do.  4i%  cum.  pref.  (See  Note)  . 

Do.   4A%  1st  mort.  debs.  I950 


6-12 

6-n 
U-10 

1-  7 
5-10 
5-11 
1-  7 


94 
91 
44 
88 

II2 

4 
70 


-  96 

-  92 

-  45 

-  90 

-  212 

-  6 

-  75 


4t^ 
Nil 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lis  1105% 
106  88 

92  76 
m  \l00 
115%  (  97 

919^)  69% 


100  I  97    ;  83 
Stk.  \l3i  77 
Stk.  \w%ill3% 
Ann. I  29%}  25% 


1,002 

10 

5,416 

Stk. 

2,600 

Stk. 

1.062 

Stk. 

1,675 

Stk. 

10 

Stk. 

6 

Stk. 

79 

Stk. 

22 

10 

259 

Stk. 

Ill  )106i 

96  88 

85  76 

108  >105i 
105i  a03 

73  )  69i 

92  {  85 

83  )  77 

122  ai3i 

27i  )  251 


Chester  Unit.  Gas  ord.  stk.  (5%) 

Do.   4%  pref.  stk  

Do.   3i%  deb. stk  

Commercial  Gas  Co.  4%  cap  

Do.    3ii%  cap  

Do.    3%  debs,  perp  


2-  8 
6-12 
6-12 

8 


5 
4 

109/4 


2-  8  106/8 
I  6-12 


Cmp.deGasy  EI.Habana 5% bds. 
Continental  Union  Gas.  ord.... 

Do.    7%  pref.  non-cum  

Edinburgh  &  Leith  Corp.  Gas 


27 

16% 

181 

16i 

109 

80 

105 

100 

95 

7h 

79 

74 

m%^ 

93 

99 

94 

9U  i 

71 

Ibh  ^ 

71 

207  \ 

185 

197 

187 

207  \ 

1S5 

197 

187 

207  { 

185 

197 

187 

20 

15 

18  < 

161 

105    (  87 

92  (, 

87 

European  Gas   

Gas  Light  &  Coke  ord. 

Do.    3^%  max  

Do.   4%  pref  

Do.   3%  debs,  irred.  ... 


Great  Grimsby  Gas  "A"   

Do.  "B"   

Do.  "C"   

Do.  1885  

Hastings  &.  St.  Leonards  3h% 


1-  7 
1-  7 
1-  7 
5-11 


108 

92 

78 
106 
103 

69 12 


-  110 

-  94 

-  80 

-  108 

-  105 

-  71  J? 


4t% 

4i 

41 

5tV 
5tW 
4t% 


5 
4i 
7 

£1 


B5i2 
77 
115 
26  >4 


-  118 

-  26^4 


2-  8 
8-  9 

3-  9 
3-  9 
1-  7 


10 
97/4 
3i 
4 
3 


10 
10 
10 

91 
5 


1818  -  1858 

103  -  105 

76  -  79 

96  -  99 

72 12  -  74 12 


194 
194 
194 

17I2 

87 


-  196 

-  196 

-  196 

-  18 

-  89 


5i% 
51 

31 


51 
43 
4t^ 


54 

51 


INOTKS.— Cape  Tovm  <^  DintHct  Gnx  IA(iht  rfe  (;nkp..  —  \)\v.  on  pref.  shares  is  in  arrears  from  Oct.  '07.    U.S  d  S 
Amer.  Tnv.  Tnt.-\n  1913  tlie  titles  of  the  5%  Preferred  and  Deferred  stocks  were  altered  to  bV 


Preference  and  Ordinary,  at  tlie  same  time  the'  div.  on  the  Pref.  stk.  was  made  cumulative^ 
■  *  Fo""  Obtaining  Latest  Information  use  the  information  Ctupon.  = 
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OAS— Contd. 


Nom. 
amt. 

lOOO's 
ora- 
tted. 


65 


4,940 
1,235 

200 
561 
718 
306 


75 
250 
542 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


DuriDg 

1914. 
Hst.  Lst. 


£ 

1 

10 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 

6 
100 
20 


1,776 
250 
418 
366 

56 
300 

60 


60 
100 
120 
199 


1,300 
2,500 
507 
245 
343 
600 


150 
126 
135 

210, 
623 
80 


2o3, 
6,430 
1,895 

210 

605 
60 

117 


HI 

62 
120 
484 
149 
182 

72 


256 


352 
98 


Stk. 
Stk. 
Stk. 
Stk. 

10 
Stk. 
5 


50 
50 

Stk. 

Stk. 


6 
5 

100 
Stk. 
Stk. 
Stk. 


SI  15% 

160  \m 

m  (100 

106  87 


^39%{159\i 
103   )  83 
m  \105% 
^kO  )Wh 

nu  \w 

115    (  93 


115  sm 

16  12 
157  (117 
Sh)  5% 


iss  im 

135  <116 

216  )W0 

160  im 


8^^  S% 
5%)  U% 
101   \  91 
100  85 
lOO^l  85 
95  87 


17i  16i 

154  147 

120  115 

96  87 


179  (161 

86  83i 

121  118 

213  209 

147  142 

101  }  93 


67   5  65 
4S  44- 
101  97 
12i  I  Hi 


104  I  99 

96i  93i 

84i  82 

107  104 

15  12i 

125  117 


133  a27 

123  118 

206  200 

158  5152 


7 

5i 
95 
91 
89 
91 


51 
4| 

91 

85 

85 

87 


NAME. 


DIVIDEND  WIONTHB  SHOWN  NUMKRICALLY 


Last 
ann. 
Div. 
% 


Holyhead  &  N.  Wales  Gas   

Hong  Kong  &  China   

llfordCasS^ord.  "A"&  "C" 

Do.   3i%  std.  ord.  "B"   

Do.        deb,  perp  


Imperial  Continental  Gas  capl. 

Do.   3i%  debs,  red  

Lea  Bridge  District  5%  stand. .. 
Liverpool  United  "A"   

Do.   7%  max.  "B"   

Do.  debs  


Maidstone  Gas  3^  perp.  deb. 
Malta  &  Mediterranean  ord. 
Met.  Gas  of  Melb'rne  4i%deb8. 
Montevideo  Gas  


Newcastle  &  Gateshead  ord. 

Do.   4.%  pref  

Do.   3)i%  debs  

Newport  (Mon.)  Gas  5%  cons. 
North  Middlesex  add.  ord.  .. 

Oriental  Gas  capital  stock  

Ottoman  Gas  


Portsea  Island  Gas  iO%  "  E 
Do.     9%  "C"   

Preston  Gas  "A"  stand  

Do.   ''B"  stand,  rate  7%. 


6  3 
U-  9  11 
3-  9  71 
3-  9]  6k 
1-  7  4 


5-ll\  9 
?i-  S  3i 
3-  81  61 
2-  81  10 
7 
4 


2-  8\ 
1-  7\ 


1-  71  5 

6-m  6 

U-10\  4i 

6-m  4 


1-  71  4i 

1-  7  4 

6-m  3i 

2-  8\  5 

2-  8  711 
6-ll\  8 

3-  9\  10 


2-  8\  13 
2-8  12 
2-  8  10 
2-  81  7 


Primitiva  Gas  of  Buenos  Aires 

Do.   5%  cum.  pref  

Do.   4%  1st.  debs  

Do.  4%  (Buenos  Aires)  debs.  ... 

Do.  4%  (River  Plate)  debs  

Do,   4%  debs.  1911   


10 
50 

Stk. 

Stk. 

Stk. 

Stk. 


10 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 
100 


mi  m 
250  mm 

950  \%20 

250  mo 
m  (101 


m  i  m 

50  (  47 

225  )220 

225  \Z20 

224  ^220 

105  101 


135  (108 

71% 
162  >m% 

130  (113 
132  <110 
137  \ll3 


113    \  99 
212%\l90 
176  {l39 
150  )tl5% 
118%1  92% 
107 %S  87 

m\  5 

106    (  93 


30  Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


IGO  \13U 

137  (122 

117  UlO 

122  \107 

126  (112 

72  )  66 

215  \l92i 

155  sm 


12  j  9i 

113^h09^ 

76  S  71i 

161  (155 

119  114 

114  110 

118  113 


104  i  99 

198  191 

157  139 

140  (135 

117  114 

91  87 

6  5 

97  93 


160  3151 

137  h29 

117  aio 

122  108 

126  112 

73  ]  66 

212  200 

130  a24 


San  Paulo  Gas  6%  cum.  pref. 

Do.   S%  debs,  (reg.)  

Sheffield  United  Gas  "A"  .... 

Do.  "B"   

Do.  "C"  

Do.  4%  debs  


South  African  Lighting  Assoc. 

South  Barracas  (B.Aires)   

South  Metropolitan  Gas  ord. 

Do.   3%  perp.  debs  

South  Shields  Gas  cons  

South  Suburban  Gas  5%  ord. 

Do.    5%  pref  

Do.   B%  perp.  debs  


Southampton  Gas  Coke  5% max 
Sunderland  Gas  original   

Do.  max  

Tottenh'm  Dist.  L.  H.  &  P.  5% "A" 

Do.   3i%  "  B  "  {See  ^ote)  

Do.   4%  perp.  debs  

Tuscan  Gas  

Do.    5%  dobs,  red,  ann.  


Wand.,Wim.  &  Eps.  Wand."A"5Xs, 

Do.   Wands.  "B"3i%  std  

Do.   Wands.  "C"  3i%  std  

Do.   Vt  imb.  stk.  S%  std  

Do.   Epsom  stk.  5%  std  

Do.   3%  deb.  stk.  irred  

Wolverhampton  Gas  cons  

Do.   6%  cum.  pref  


U-10\ 
2-  8 
6-12] 

1-  7 

2-  S 


S-  9\  6 
1-  7  5 
3-  9  10 
3-  9\  10 
3-  9  10 
1-  7  4 


5-10 
U-10 
3-  9 

1-  7 

2-  9 
2-  8 
2-  8 
1-  7 


5-  11 
3- 
3-  9 
3-  9 
3-  9 
1- 

6-  12 
1-  7 


2-  8 
2-  S 
2-  8 
2-  8 
1-  7 
2 


4 

109/4 
3 

8i 
6 
5 
5 


81 
61 
117/3 
6i 
61 
3 

lOi 


2-  8,  6 


Quotation, 
July  20, 
1914. 


he 

151 
115 


1634 

154 
118 

94 


163      -  168 


119 
211 
144 
97 


121 
213 
146 
99 


4l8 

99 

llSfl 


45$ 
101 

1218 


99 '2 

93 12 

82 
105 

14 
117 
7U 


100^2 

94I2 

83 
107 

15 
122 
734 


128 
118 
200 
152 


131 
121 
205 
154 


534 

4^8 

91 
85 
85 


6I4 
518 

93 

87 

87 

80 


IOI2 

47 

!23 
222 
220 
101 


11 
49 
224 
224 
222 
103 


10 '2 

9l6 

111 

72^2 
157 
114 
110 
116 


III2 

"16 

113 

74i2xd 
159 
116 
112 
118 


99 
191 
155 
135 
115 

87 
5 

93 


102 
193 
157 
138 
117 
89 
6 

95 


151 
129 
110 
117 
121 
66 
209 
126 


156 
134 
115 
122 
126 
69 
212 
128 


6,000 

20 

s* 

9F§ 

121  I 

lU 

450 

1 

10% 

m 

13i 

2,200 
99 

10 

9% 

U% 

9i 

8i 

Stk. 

102  > 

95 

100  ( 

95 

112 

3 

3% 

3i  ( 

21 

1,000 

10 

1^ 

31 

50 

1 

k% 

H 

41 

537 

25 

32Mi 

12 

25i 

22 

315 

4i 

3\ 

3 

500 

25 

22 

'  17 

22  ) 

20 

INSURANCE. 

Alliance  Ass.  £2i  pd  

Do.   new  shares   

Atlas  Ass.  £H  pd  

Do.  4%  Essex  &  Suffolk  deb 
Brit.  Dom.  Genrl.6%cum.  pref. 
British  Law  Fire  Ins.  £1  pd.  .. 

Do.   new  shares   

Caledonian  £5  pd  

Century  lO/-  pd  

Clerical  Medical  Life  £2A,pd... 


1-  7 
1-  7 
U-10 
6-12 


12/- 
12/- 
33^ 
4 


6-12 
3-  8 
3-  8 
5-11 
3 

1-  7 


6 
20 
20 
24/- 
32i 
36 


12  - 

12I2 

4f^ 

1334  - 

I414 

4v^ 

868  - 

918 

41 

97  - 

99 

4 

2%  - 

2l8 

53 

3^8  - 

418 

41 

45a  - 

4^8 

4i 

2234  - 

2314 

5th 

* 

33i6  - 

3516 

4J 

20^2  - 

21^2 

VoTti.— Tottenham  District  L.  H.  dc  P.  Co.— Name  changed  Feb.  1914. 

— ^ii^  4(  F«r  Obtaining  Latest  Information  ys«  tho  information  Coupon. 


INSURANCE-Contrf. 


63 


Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


£ 
10 
Stk. 
Stk. 
Stk. 


100 
10 
50 
100 
10 
5 
1 


100 

1 

6 
5 
5 
10 


15 
10 
1 

Stk. 

60 


10 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


\  a% 

106%l  95 
107  95 
106^1  95 
lOS    <  95 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


m 

100 
100 
100 
100 

1^? 


27i 
95 
95 
95 
95 

1 


Coml.  Union  £i  pd  

Do.        (West  of  Eng.)  debs... 

Do.  (Palatine)  4-%  deb  

Do.  4%  (UnionI  debs  

Do.  4-%  (Ocean)  debs  

Eagle  Insurance  lO/-  pd. 


5s  }  ssa 

S9    )  SO 
9A\  7% 
S^l  1% 
1^)  ^ 


13   >  7 

1%  ^ 

6%  1% 

9%)  7 

18^1 


9  I  6^ 
106  90 


S6  Zl^ 
107  96 

102    )  93 


m 
m 


33U 

m 

81 
27 
U 
U 
If 


m 

lOi  ] 


¥ 

14 

9§ 


Hi 
u 

94 
24 


91 
6i 
71 

90 

22 


23* 
26 
100 
99 


23 
96 
93 


^)  0 
it] 

38    )  19% 


8\hi  4 


25 
Stk. 
10 
25 
Stk. 


1*5-^6)  55ft 
107  95 
9&  8 

SWt  S6 
105    (  90 


t 

38 

34* 

2t  ) 

2i 

56i 

51 

18 

14i 

4U 

36 

5i^ 

4t% 

3^ 

7g 

61 

Irfe 

171 

4i  ^ 

31 

42i  ^ 

100  ( 

9i  < 

34i 

100  ( 


Edinburgh  Life  £20  paid  

Employers'  Liability  £2  paid  .. 
English  &  Scottish  Law  £3^  pd, 

Equity  &  Law  Life  £6  paid  

Fine  Art  &  General  Insur.  £1  pd 
General  Acci't  F'e  &  Life  £U  pd 
oo.  5%  cum,  pref  


General  Life  Assurance  £5  pd 
Gresham  Fire  &  Acci't  10/-  paid 

Gresham  Life  15/-  paid   

Do.   fully  paid  

Guarantee  Society  

Guardian  Assurance  £5  paid 


indem.  Mutual  Marine  £3  paid 
Law  Union  &  Rock  12/-  pd  

Do.  fullg  paid   

Do.   4%  debs.  1942   

Leaal  &  General  Life  £8  paid... 


Legal  Insurance  £1  paid   

Life  Assoc.  of  Scotland  £8?  pd 
Liver.  &  London  &  Globe£l  paid 

Do.   45t  perp.  deb  

Do.   4%  Thames&  Merseydeb, 


Liverpool  Mortgage  £4  paid  .. 
Liverpool  Vic.   Ins.  "A,"  2/6  pd 

Do.    "  B"  5/-  pd  

Do.   "C"  fully  paid   

Lond.  &  Lane.  Fire  Ins.  £2^  pd. 


Lend.  &  Lancashire  Life  £1  pd. 
London  Assurance  £12^  paid  ... 
London  Guar.  &  Acci't  £2  paid 
Marine  Insurance  £15  pd  


Maritime  Insurance  £2  paid  ... 
Merchants'  Marine  £2;^  paid  ... 
Motor  Union  Insur.  Co.  £2  paid 

Do.  cum.  pref  

Nat.  Boiler  &  Gen.  £3^  paid  

Nat.  Guar.  &  Surety.  £2  paid  .. 
Nat.  Ins.  of  Gt.  Britain  £1  paid 


North  Brit.  &  Merc.  £6^  paid... 

Do.  45fe  pref  

Northern  Assur.  £1  paid   

Norwich  Union  Fire  £3  paid  .. 

Do.   4%  Norwich  &  Lond.  deb. 


5-  11 
1-  7 

6-  1: 
6-12 

1-  7 


Last 
ann. 
Dlv. 
% 


Quotation, 
July  20, 
1914. 


s- 

3-  7 
1-  7 
1 

5-11 
U-  9 
U-10 


1-  7 

1-  7 
1-  7 
1-  1 
1-  7 


h-10 
5-11 
5-11 
5-11 
7 


5-11 

5-  11 

6-  12 
6-U 


1-  7 


U-11 


1 

U-10 

s 

1-  7 


1-  7 

5-  9 

1-  7 

2-  8 

6-  12 
U-10, 


5-11 
1-  7 
5-11 
1-  7 
1-  7 


8 

40 

9/6 
231 
25 
10 
5 


10 


10 


181 
8/- 
8/- 
4 

15 


Nil 
23/6 
120 

4 

4 


-  30 

-  99 

-  99 

-  99 

-  99 


3434 

1638 
858 

27 
7I2 
II2 

13i6 


7I4 

4 


3514 

16^8  xd 
9i8xd 


134 

734  xd 

4I4 

9 


1034 


1058 
6^2 
8I4 

90 

22 


1116 

7 

834 

92 
23 


9l6 

22 14 
23I2 
98 
95 


"16 
2234 

24^2 
100 
97 


Nil 
Nil 
Nil 
Nil 
27/- 


I16 


3Bi2    -  37 12 


Yield 

on 
last 
ann. 
div. 


15 

20 
12/6 

45/- 


12i 
Ik 

221 
5i 

16/- 

14 

15 


2U 
54 
I4I2 


2»2 

56 
16 12 
40 


858 

3^ 
714 

2932 

19 

5^6 

418 


8ih6 
413 
734 
II32 
20 

5"16 
438 


40 
97 
8U 
32^2 
96 


41 
100 

8^4 

33 12 


10 
1 

100 
Stk. 
10 
10 
Stk. 

10 
Stk. 


8%{ 

5%i 

8i 

7i 

9%) 

7 

93 

8.^ 

lOU 

9U 

100 

94  i 

101  \ 

92 

98 

92 

17% 

11% 

15  > 

13 

7% 

u% 

71  ! 

175 

230  < 

21 6 

23 

34i  \ 

m 

lOH 

97 

m  \ 

97 

5% 

3 

H 

3i 

2i 

J-^ 

2 

1 

k% 

2^ 

3S 

33 

Phoenix  Ass.  £1  paid  {See  Note) 

Do.   ••Pelican"  shares   

Do.   (Law  Life)  4%  deb.  stk.  ... 

Do.   4%  debs.  1911   

Prov.  Clerks' &  General  £4  paid 

Reliance  Marine  £2  paid   

Royal  Exchange  Assurance   

Royal  insurance  £1^  pd  

Do.   4=j;  deb.  stk.  red  


Scottish  Insurance  £1  pd  

Scottish  Life  Assur.  £1  paid  ... 
Scottish  Temper.  Life  5/-  paid 
Scottish  Union  &  Nat.  "A"  £1  pd. 


U-10 
U-10 
u-10 
5-11 
7-  2 
1-  7 
5-11 
5-11 
1-  7. 


734 

9 
97 
94 
14 

7^16 

213 

3134 

99 


912 


15 
753 
218 

3234 

101 


3-  9 

3 

3 
6-12 


334 
2i8 

368 


4 

2U 

1516 
373 


^1%(  17% 
6%  U% 
2%\  1^ 

mi  1 


16%  \  13 
27  20 
11%  (  A% 


21i 

ek 

2§ 


19 

5i 

2i 


Sea  Insurance  (Nlarine)  (See  Note)  ... 
Standard  Life  £2^  paid  (See  Note) 

Star  Assurance  Is.  pd.  

State  Assurance  £1  paid   


Sun  Insur.  £2  pd  

Sun  Life  Assur  

Vulcan  Boiler  &  Gen.  £2i  pd. 


5%(  UH 
11%}  10% 


3t% 
li 
4f| 
103 


West  of  Scotland  (Fire)  £1  paid 

World  Marine  £2  paid   

Yorkshire  insurance  lO/-  paid 
Do.  fully  paid  


1-  7 
5-11 
1-  7 
U-10 


2 

2-  7 
5-10 
5-10 


8 

6/- 

2/- 
12JI 


20 

5^8 
23l6 
27l6 


35 

20/- 

25 


I4I2 
2534 

10^8 


21 
6i8 

27l6Xd 

2i2 
15 

2634 

11 


353 

1^16 

5 
11 


334 

11316 
512 
III2 


NoTRs.— P^ceniz  Assur.—Co.  has  acquired  the  Law  Life  Assur.  Co.  and  Union  Marine.  Shares  subdivided 
1913.  Sea  Inmrance.—A  bonus  of  £8  p.s.  out  of  Reserve  fund,  applied  to  meet  a  call  of  the  same 
amount,  making  shares  fully  paid,  was  declared  in  Apl.  '12.   standard  Z^/e.— Capital  re-arranged  Oct.  '10. 


1^  F«r  Obtaining  Latest  Information  usa  the  Information  CtauDon. 


64  IRON,  COAL,  &  STEEL. 


Nom. 

amt. 
lOOO's 

om- 

ILLCU. 

Nom- 
inal 

OI 

share 

Extrem 
tic 

Siuce  Uec 

1902. 
Hst.  Lst. 

3  Quota- 
□s. 

Uurius 
1914." 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^  1^ 

Last 
ann 
Div 
% 

'  Quotation, 
July  20, 
1914. 

Yield 

on 
last 
anu. 
div. 

I  For 
Last 
Report 

see 
Review 
of 

£56 

£5i 

1% 

2i 

{  2i 

Addie  (R.)  &  Sons  6%  c.pf.  

2-  8 

6 

2i'8 

_ 

234 

lU 

May 

37 

4/- 

1% 

2 

>  U 

Alabama  CI.  1.  L'd.  &  Coloniz,  C. 

5 

2/1 

_ 

134 

5il 

» 

220 

10 

9% 

s& 

5 

\  H 

2-  8 

Nil 

4^8 

_ 

5 

Nil 

April 

1,233 

Bds. 

95^ 

76 

86 

^76* 

Aigoma Steel  Cpp.5%  Ist&ref.s.f. 

U-10 

5 

76 

_ 

80 

6i 

* 

150 

10 

10% 

9^ 

10 

91 

Andrew  (J.  H.)  5%  cum.  ppef.   

1-  7 

5 

9^4 

_ 

10 

5 

*• 

75 

Stk. 

100 

92 

96 

94' 

1-  7 

4 

94 

_ 

96 

41 

350 

1 

1% 

% 

1 

1 

Argentine  iron  &  Steel  6%cm.pf . 

- 

9 

^2 

_ 

34 

Aug. '13 

334 

Bds. 

1C3% 

87 

98 

87 

3-  9 

6 

87 

- 

90 

61^ 

4,0lS 

1 

"  fS  \ 

7!-i- 

14-5- 

Armstrong  Whitworth  &Co< 

3-  9 

12^ 

I3132 

2132 

6^ 
4^ 

July 

1,000 

5 

5%) 

u% 

H 

H 

3-  9 

4 

_ 

4^8 

1,000 

1 

19/9 

1% 

1 

Do.   5%  2nd  pref.  (non-cum.)  ... 

U-10 

5 

1 

_ 

the 

4fi 

2,500 

Stk. 

m 

92% 

100 

92i 

Do.   4%  mort.  deb.  red  

1-  7 

4 

96 

_ 

98 

4tV 

7|f 

65 

10 

6% 

lOi 

91 

6-12 

10 

934 

_ 

10»4 

March 

150 

10 

10%) 

8% 

81 

8i 

Arrol  (Sir  W.)  &  Co.  4^%  cm.  pf. ... 

3-  9 

4i 

8I4 

_ 

834 

May 

312 

10 

i>i  \ 

Ik 

21 

17 

Astley  &  Tyldesley  Collieries... 

2-  8 

17i 

19 

- 

21 

« 

1,660 

1 

7 

2% 

3^ 

<)  U 

Babcock  &  Wilcox  ord  

U-10 

16 

2^ 

_ 

2 

5t% 

June 

100 

1 

1% 

1 

li 

Do.   6%  cum.  pref  

U-10 

6 

15l6 

_ 

17l6 

4|% 

100 

6 

5% 

3% 

H 

4 

Baker  (J.)  &  Sons  B%  cm.  pref.  ... 

u-10 

6 

4 

_ 

412 

8 

* 

250 

1 

f§ 

IV^ 

2-  8 

5^ 

1132 

_ 

1532 

43 

Dec. 

500 

Stk 

107) 

97 

101 

97' 

Do.   4A%  debs.  red.  aft.  I920  ... 

1-  7 

4i 

97 

- 

99 

4t% 

675 

% 

1 

Barrow  Haematite  Steel   

3-  9 

Nil 

34 

_ 

78 

Nil 

May 

225 

H 

3 

4i 

3i 

Do.  ei%  2nd  pref.  (6^ee  Note)   

u 

13^ 

314 

_ 

- 

200 

1 

Sl/-< 

hl6 

Bayiiss  Jones  5%  cm.  pf.  

6-12 

5 

I2 

_ 

9l6 

85 

* 

1,300 

1 

1 

if 

if 

Beardmore  (Wm.)  6%  cm.  pref. 

- 

273Z 

_ 

2^32 

June 

837 

100 

107  \ 

8U 

99  \ 

91  i 

Do.   4i%  1st  debs  

1-  7 

^ 

93 

_ 

95 

41 

5do 

10 

IS^i 

11 

12 

(  11 

Bell  Bros.  6%  cum.  prf. 

^—  6 

6 

12 

5 

May 

381 

stk. 

lOU 

9h 

99 

94 

Dn.    4%  rlc^hc.  nrrl. 

1-  7 

4 

55 

97 

4^ 

May 

169 

1 

2| 

\  2,% 

Bengal  Iron  &  Steel  ord  

2-  8 

12 

258 

_ 

2^8 

142 

10 

lOi 

>  9i 

Do.   6%,  cum.  pref.   (See  Note)  .  .. 

2-  8 

18 

_ 

IOI4 

171 

stk. 

102  S 

76 

98 

91 

Do.   5%  debs.  red.  1925   

1-  7 

5 

94 

_ 

96 

5^ 

200 

1 

■•70 

T5 

■■•16 

Bessemer  (Henry^  £c  Oo. 

2—  7 

7i 

1^6 

7tV 

April 

100 

10 

70S. 

8 

8§ 

8 

Do.   5%  pref. 

5 

8 

gl4 

6tV 

$15200 

Bds. 

93 

82 

93 

I  82i 

Bethlehem  5%  1st  In.  &  ref.  g.  b. 

5-11 

6 

87 

91 

5A 

200 

1 

% 

1 

i 

Beyer  Peacock  &  Co.  ord  

3 

7i 

34 

_ 

78 

8' 

April 

300 

1 

1 

S  ? 

1-  7 

5i 

78 

_ 

Ixd 

5i 

300 

Stk. 

102  > 

79 

90 

>  79 

1-  7 

4i 

84 

- 

86 

4fl 

345 

1 

% 

a 

1 

Blaenavon  Co.  ord  

7-12 

5 

58 

- 

34 

6|3 

Jan. 

24f) 

Stk. 

9U  i 

86^ 

93^ 

88 

1-  7 

5 

88 

- 

91 

5i 

,« 

1,630 

1 

hM 

If 

u 

U\ 

3-  9 

10 

II32 

_ 

1332 

9g 

Oct. 

1,861 

1 

m 

!l 

i 

3-  9 

10 

_ 

58 

91 

472 

20 

19^ 

21 

20 

2-  8 

5 

20 

_ 

21 

41 

214 

15 

U 

35 

32 

Briggs  (H.)  Son  &  Co.  "A"   

2-  8 

20 

32 

_ 

34 

8{f 

Oct. 

171 

15 

36ft  ( 

15 

24 

22 

Do.   "B"  £iO  pd.   

2-  8 

20 

22 

_ 

23 

81 

,. 

100 

10 

30%i ) 

19 

20 

19 

Bro^Afny  Bayleys  Steel  Works 

10 

19^4 

1934 

Srk 

* 

1,160 

1 

1-A-i 

■'TS) 

% 

Brown  (John)  &  Co.  ord.f  l6/~  pd. 

6-12 

10 

2932 

3l32Xd 

6r^ 

THtS  ISSUE 

953 

1 

Do.   fully  paid                        ..  .. 

6-12 

10 

1932 

_ 

l"32Xd 

71 

,, 

1,750 

10 

9^ 

lOi 

9i 

6-12 

5 

934 

_ 

10i4xd 

45 

80 

1 

lykS 

k 

1 

Burnell  &  Co.  (Galvanisers)  6%  c.  p. 

2-  S 

6 

34 

_ 

78 

6? 

April 

1,148 

5 

4J- 

3-10 

2i 

373 

4I8 

3 

May 

1,225 

5 

4 

3—10 

7| 

4I4 

4I2 

" 

500 

Stk. 

107  ' 

102 

lor 

102 

Do.   5%  1st  mort.  debs* 

1-  7 

102 

104 

_ 

400 

Stk. 

107  ' 

8U 

95 

86 

Do.   4^%  mort.  debs.  • 

1-  7 

4i 

92 

94 

4if 

800 

Stk. 

707 

90 

98 

90 

3-10 

5 

96 

_ 

98 

5A 

,, 

600 

Bds. 

707% 

58 

85 

>  58 

Canada  Iron  6%  1st  stg.  {See  Note) 

1-  7 

6 

58 

_ 

68 

8fi 

Dec.  '12 

2,055 

Bds. 

98 

80 

>  69i 

>  98 

Can.  Colls.(Duns.)5%lst  m.g.  bds. 

3-  9 

5 

69 '2 

_ 

71 '2 

7 

May 

521 

Bds. 

110  \ 

105 

Can.  Steel  Found.  6%  1st  m.  bds. 

S-  9 

6 

98 

_ 

ICO 

6 

« 

262 

100 

89  i 

73 

81 

73 

Cape  Breton  C.j  i.&  f^ly«6%lstm.g. 

1-  7 

73 

78 

_ 

* 

1,000 

1 

1  fi 

Cargo  Fleet  Iron  Co.  ord  

Nil 

"32 

_ 

"32 

Nil 

Jan. 

378 

100 

96^1 

77 

93'' 

86 

Do.  4^%  lst  debs  

1-  7 

4i 

89 

_ 

92 

45 

144 

10 

17  } 

12%, 

15^; 

14^ 

8-12 

12i 

14»2 

_ 

1434 

8i 

* 

460 

1 

1,1, 

ff 

Clayton  &  Shuttleworth  ord.... 

u 

6i 

27,2 

_ 

3132 

6i^ 

^lay 

350 

5 

534  ( 

3 

5i' 

4| 

U-10 

5 

434 

_ 

514 

43 

., 

100 

ID 

'J 

lOi 

9 

Cleveland  Bridge  &  Eng.  Co  

6-U 

Nil 

9I2 

_ 

10 

Nil 

Feb. 

49 

10 

10  \ 

7-& 

9 

8i 

6-12 

5 

8U 

_ 

834 

5ii 

,, 

350 

1 

3%\ 

1  ^^ 

U-10 

15 

2 

_ 

2l8 

7t^ 

Nov. 

350 

1 

1%) 

iS 

1t^ 

U-10 

5 

H16 

_ 

13l6 

4r% 

,, 

150 

1 

1%^' 

iSJ 

Ir^ 

U-10 

5i 

IMe 

- 

13l6 

41 

., 

1,000 

1 

881-1 

5UI- 

4tV 

2-  H 

60 

31516 

4 '16 

143 

Sept. 

500 

1 

2% 

llif 

2-  8 

8 

134 

178 

H 

730 

1 

I 

% 

i 

Consolidated  Cambrian  ord.  ... 

10 

^B 

1 

10 

April 

701 

1 

h\\ 

6 

2^32 

3I32 

6A 

135 

1 

% 

\ 

Cooke  (William)  &  Co.  ord  

6-1^ 

5 

"16 

34  xd 

6ii 

THIS  ISSUF 

65 

1 

l%5 

Do.   5%  pref.  (Bar  Iron,  Steel  Ropes) 

3-  9 

5 

"16 

13l6 

6a 

1. 

1,150 

1 

3SI-  ( 

22/0 

U 

Cory  (William)  &  Son  ord  | 

6-12 

10 

1'332 

11732 

6A 

THIS  ISSUE 

850 

5 

6% 

89 

5-11 

6 

4^8 

5I8 

4S 

»» 

700 

Stk. 

108 

86 

98i 

Do.  4%  1st  mort.  debs.  red.  ...| 

U-10 

4 

92 

94 

4i 

200 

lOU  < 

89 

101  I 

90 

U-10 

H 

98 

101 

4i^r 

Notes.— .4 rrostronfir  Whitworth— M^^y,  1913,  Bonus  of  1  new  £1  share  for  each  4  old  held.  Barrow  Hspmatite  — 
Tlie  above  Pref.  div.  clears  all  arrears.  Bengal  Iron  <i  Steel.— The  above  Pref.  div.  clears  all  arrears. 
Cammell,  Laird  &  Co.— The  above  Pref.  div.  clears  all  arrears.   Canada  Iron  Corp.— In  liquidation. 


4(  F«r  Obtaining  Latest  Information  use  the  Informatlen  C«up«f». 
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Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
list.  Lst. 


NAME. 

OIVIDENDMONTHS  SHOWN  NUMERICALLY 


Last 
aun. 
Div. 
% 


Quotation, 
Julv  20, 
1914. 


Yield 
%P.a, 
on 
last 
ann. 
div. 


For 
Last 

Report 
see 

Review 
of 


£ 

675 
200 

$36,896 
S7.000 


£ 
1 

10 
Bds. 
8100 
$100 


2  1-^ 

ll»b)  9% 

103^1  S3 
5k    (  21 

^9    S  76 


2  )  II 
lOi  9i 

95i  ]  83 
42i  ;  21 
90   \  75 


Davis  (D.)  &  Sons   (See  Note) 

Denaby  &  Cadeby  6%cin.  pf.  ... 
Dominion  iron&S.  5%cns.m.  bds 

Dominion  Steel  Corp.  ord  

Do.    6%  cum.  pref  


3-  8 
1-  7 
S-  9 

Q 
Q 


134 

978 

83 
21 
67 


178 
1018 

87 
24 
71 


51 


April 


1,260 
400 
182 
153 


1 

8tk. 
Stk. 
1 


99  85 
108  9k^ 


91  85 
107  102 


Dorman,  Long  &  Co  

Do.  4-%  1st  mort.  debs.  perp. 

Do.  6%  2nd  mopt.  debs.  red. 
Dundee  Coal  Co.  {See  Note)  


5-rJ 

1-  7 
1-  7 
U-11 


10 


89 
105 
lis 


91 

5|i 
8S 


Jan. 


June 


250 
300 
596 
74 
171 
237 


1  u 


i\  % 

5  4r 


Dunlop  (J.|  &  Co.  ord  

Do.   6%  cum.  pref  

Ebbw  Vale  Steel,  iron  &  Coal 

Do.  do.  6%  cum  pref.  ((See  iV^oie) 
Edinburgh  Collieries   

Do.  do.  15/-  paid   


3-  8 
1-  7 


1932 
78 

2532 
4^16 
"16  • 
7l6  ■ 


2332 

1 

2732 
41316 
13l6 
9l6 


1  April 


111 
6i 
71 
8 


THIS  ISSUE 

May 


1 
1 

10 
Stk, 
Stk. 


Ir^  S 
8i  7 
87   }  83 
77   i  74 


Fairbaim  Lawson  ord  

Do.   5%  cum.  pref  

Fairfield  Shipb'g.  6% cum.  pref 

Do.  debs  

Do.  S%  "A"  mt.  db.  (1956)  


3-  9 
3-  9 
1-  7 
1-  7 
1-  7 


1 
1 

8fixd 
76xd 


5 
5 

5i 
6t% 


June 
March 


7%  I 
201^1  10% 


4i%>  3ii 
loi  )  131 

m  >  10 


Fife  Coal   

Do.   6%  cum.  pref  

Fleming  &  Ferguson  ord  

Do.  5%  cum.  pref.  (Shipbuilders) 


2- 

U-lo 
U-10 


334 

lis 
1434 
IQia 


373 

I3l6 
I5I4 
1038 


7t^  1  Nov. 
4|f 


100 
50 
98 

378 
63 

21c 


1 
10 
Stk. 
3 
3 
100 


m<  8 

101  S  8U 

105    )  98 


1t^)  Ir^.Fletcher,  Russell  &  Co.  ord.... 
10|  )  \0i  Do.  6%  cum.  pf.  (Gas  Engineers) 
99   (  95       Do.   4.%  debs  

1  \    §  Fraser  &  Chalmers  ord  

3^1^     Do.   7^%  cum.pf.  partic   

103^  100  iGray  (Wm.)  &  Co.  4^%  1st  debs. 


5-  8 
2-  8 
2-  8 
7-11 
11 
1-  7 


10 

6 

4 
Nil 

u 

4i 


I3l6 
1038 

97 

I2 

H2 

100 


•  I5i6 
1058 

99 
34 
212 
102 


71 
5i 
4rV 
Kil 
9 

4t% 


May 

Jan. 
Nov. 


400 
50 

966 
1,720 
1,850 

115 


5 
5 
1 

5 

Stk. 
1 


400 
300 
150 
152 
210 
300 


1 

10 

5 

Stk. 
5 
1 


10%\  6 
10^>  2^ 

6^)  5^ 

108    I  95 


8a  (  7i  Gt.  Western  Colliery  "B"  ord.., 
lOi     9i      Do.  10%,  cm.  and  part.  "A''  prf. 
3^;  3^  Guest,  Keen  &  Nettlefolds  ord. 

6      5,%    Do.   5%  cum.  pref  

101   \  95       Do.   4%  irred.  debs  

1t^^   ItV  Gwaun-cae-Gurwen  Colliery.. 


8-  3 
1-  7 


1-  7 
6-12 


k%i  m 
11^1  9^ 
5%)  3% 

102  89 
1    )  tI 


101  ]  91 
5i  5 

99   I  96 
2M;  2^ 


Hadfield's  ord  

Do.  4^  cum.  pref.   

Hall  (J.&E.)  6%  cum.  pref  

Hawthorn,  Leslie  4^%  mort  

Head,  Wrightson  &  Co  

iHender80n(D  &W.)5%,cum.  pref. 


2-  8 
1-  7 
1-  7 
1-  7 
6 
1-  7 


10 

3^32 
59l6 

96 

138 


773 
IOI2 
31332 
51316 

98 
II2 


3 

973 
5 
98 

29l6 

I2 


318 

1018 

512 

98 

258  xd 

9l6Xd 


9A 
Ik 

4i 

61 
4t^ 

M 

i4ii 


May 
Oct. 

May 


Oct. 

rHIS  ISSUE 

Sept. 


85 
90 
1,000 
591 
300 
100 


1 

6 

io 

10 
stk. 


5h\  3^ 
105  91 
15    >  9 

im  k% 

lou  ( 93 


4i  >  31 
98   ;  91 

15  i  m 

81  I  8h 
102i  (  98;^ 


Hill  (R.)  ord.  (Steel  Wire  Drawers).. 

Do.   G%  cum.  pref  

Hokkaido  Col. &  Rly.5%  bds  

Horden  Collieries   

Hornsby  (R.)  &  Sons  

Do.   6%  cum.  pref  


2-  8 
2-  8 
1- 

5-  11 
12 

6-  12 


5 
12 

f-i 
6 


12 
334 
94 
I4I4 
8i8 
100 


58 
4I4 

96 
1434 


-  102 


7ffe 
5,% 

8^ 


Oct. 


Jan. 
Jan. 


750 
250 
250 
84 
384 
100 
105 
100 
100 
750 
$40,000 
$5,800 
$3,000: 
616 
300 
2501 


1 
10 
Stk. 
5 
5 
100 
5 
5 


1    2%<,  1t% 
11*    >  21* 
llOl  '.j2% 
I  S3! 

7  i  SH 
io-:>^  ,  97 

7*!  5% 


Howard  &  Bullough   

Do.  6%  non-cum.  pref  , 

Do.  4%  debs  , 

ibbotson  Bros.  &  Co.  £4  p.  

Jessop  (W.)  &  Sons  £4  paid... 

Do.  4i%  debs  

Kayser,  Ellison  &  Co.   

Do.   6%  pref  


Q 
1-  7 
1-  7 
k-10 
3-  9 
1-  7 
1-  7 
1-  7 


10 

6 

4 
10 
15 

H 
20 


2i8 
1134 
93 

6 

633 

98 
13 


2i4xd 
I2I4 
96 
6I4 

658 

100 
13 12 
6I4 


4t^ 
H 
4.% 
61 

4||  I 


Dec. 
May 


Nov. 


1 
1 

$100 
$1000 
Bds. 
Bds. 
1 
5 


1%],  % 
1%)  % 

7.6  Ik 
lOO^k  )  7i 
88  )  65 
97 ^>  kO 

5%> 


25  )  14 
94  84 
75  >  65 
45  )  40 
Hi  I 
5i  )  4i 


Kerr,  Stuart  6%  cum.  pref.  .. 
Knowles  (And.)  I6s.  pd.  (See  Note) 
Lake  Superior  Corp.  cap.  Stk. 

Do.   5%  1st  mt.  coll.tst.  g.  bds. 

Do.   5%  income  bonds  

Lake  Superior  Iron  &  C.  6%  bds. 
Lambert  Bros,  ord  

Do.   Bi%  cum.  pref  


k-lO 

1-  7 
6-12 
10 
1-  7 
9 
1-  7 


6 
6 

Nil 

5 

5 

6 
15 

5^ 


34 

38 

14 

84 

65 

40 
lia 
412 


I2 

16 
87 
70 
45 

II4 

5 


I* 

Nil 

51 
7^ 

12 

5i 


Dec. 
March 
Nov. 


Feb. 
Nov. 


150 
100 
150 
120 
150 
$6,810 


10 
10 

1 
1 

50 
$1000 


10%!\  6% 
10  5% 

h%)  li 

53Jk\  k8 
117%'IOS 


H  {  5i 
55  51 

52  ]  to 

110  )104 


Lanarkshire  Steel  5%  c.  pref. 

Do.   6%  cum.  pref.  1899   

Leeds  Forge  ord.  (Ironworks)  

Do.   7%  cum.  pref.  

Do.   6^  debs  

Lehigh  Valley  Coal  1st  6%  bds... 


3 
3-  9 
3 
3- 
k-10 
1-  7 


Si* 
538 
138 
13l6 
5OI2 
105 


6I2 

II2 
15l6 

51 12 
108 


8S 

6M 

5tI 

45 

4i 


March 
July  'i: 

Dec.  '12 


Notes.— Dav^»  (D.)  <t  .^otw.— Formerly  £10  shares:  split  Feb.  '12.  Dundee  Coa?.— Capital  reduced  ;  share- 
holders received  one  £1  share  for  every  three  £1  shares  held.  Ebbw  Vale  Steel,  Iron  and  Coal.— Shares 
sub-divided  in  1913.   Knowles  (Andrew).— Cap.  rearranged  1813. 


4^  For  Obtaining  Latest  information  use  the  Information  Coupon. 


66 


IRON    COAL  &  STEEL-Contd. 


Nom. 

XT 

Extreme  Quota- 

Yield 

For 

inal 

tions. 

Last 

Quotation, 

Last 

1000's 
om- 

amt. 
of 

Siuce  Dec 

During 

NAME. 

ann. 
Div. 

July  20. 
1914. 

on 
last 

Report 
see 

itted. 

stifirc 

1902. 

1914. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 

— — » 

% 

ann. 

Review 

Hst.  Lst. 

Hst. 

Lst. 

4- 

div. 

of 

£ 

210 

£ 
10 

>  is^ 

23 

19 

1-  7 

1 

20 

20 

- 

22 

9rV 

Sept. 

140 

10 

9 

11 

93 

Do.   656  cum.  ppef  

7-12 

5 

10^2 

- 

11 

4t% 

* 

75 

4 

H 

¥ 

Lofthouso  Colliery  £3  paid   

1-  8 

16f 

4 

- 

4»4 

113 

April 

146 

10 

)  7% 

81 

\  8 

Lothian  Coal  6%  cum.  pref  

5-11 

5 

8 

- 

8U 

Oct. 

60 

1 

'>  ^ 

1% 

Lowood  (J.  Grayson)  16/-  pd.  

8 

6 

»2 

9§ 

50 

100 

91 

50 

74 

62 

1-  7 

4i 

62 

- 

72 

6i 

» 

300 

1 

11 

}? 

Lysaght  (J.)  6%  cm.  prcf .  (Ironworks) 

5-11 

6 

1»4 

- 

138 

*i 

July 

300 

1 

I  2% 

1t% 

U-11 

6 

- 

4i% 

150 

10 

ii& 

{  6 

7f^ 

7^ 

u-10 

75 

7l8 

- 

738 

ic,% 

May 

150 

10 

is% 

8% 

lOU 

9i 

u-io 

7i 

- 

lOU 

150 

100 

lOlt 

88% 

93 

88i 

1-  7 

4i 

88^4 

- 

9034 

44-1 

100 

10 

17% 

8i 

61 

Main  Colliery  ord  

2-  8 

6 

6^4 

- 

714 

8i 

* 

500 

1 

2^ 

2g 

2 

8 

22i 

2U 

238 

9i 

200 

6 

6% 

5i 

5 

8-12 

5i 

5»4 

- 

5I2 

5 

75 

3 

SVi 

3 

2i 

3-  8 

10 

254 

- 

3 

10 

April 

125 

10 

lt% 

121 

111 

Merry  &  Cunn'hame  7%  cum.  pf. 

6-11 

7 

1214 

- 

1234 

5i 

April 

150 

1 

24- 

Millom&Askam  Hematite  Ord. 

6-12 

12 

_ 

2^8 

51 

Jan. 

150 

1 

u 

1-  7 

7 

1>8 

_ 

lU 

5§ 

98 

100 

101   \  78 

IOC 

97 

Do.   B%  debs.   

1-  7 

5 

98^2 

_ 

89 12 

5 

,, 

250 

1 

1^)  1 

U 

1 

Monk  Bridge  Iron  &  S.  6%  cm.  pf. 

1-  7 

6 

1 

ll8 

June 

100 

5 

2i 

Monks,  Hall  B%  c.  pf.   {See  Note)  ... 

1-  7 

6i 

258 

- 

234 

- 

«< 

312 

62i 

8S 

68 

62 

Nant-y-glo  &  Bla.  &%  pf.  {See  Note) 

U-11 

120/- 

65 

- 

67 

- 

Feb. 

75 

1 

1 

1t% 

1 

Newport  Aborcarn  Coal  ord  .... 

11 

10 

lie 

- 

I3l6 

* 

588 

100 

10  u 

104 

99i 

New  Russia  6%  ist  mort.  debs.... 

U-10 

6 

IGO 

_ 

102 

5^ 

231 

20 

IS^ 

19 

17i 

2-  7 

33 

171* 

_ 

18i2Xd 

4r'« 

May 

159 

20 

f5 

13 

26 

22i 

Newton,  Chambers  &  Co.  ord.... 

U-10 

7i 

22^2 

- 

23  »2 

6i 

Oct. 

147 

20 

U 

18^ 

24 

22 

U-10 

7i 

23 

- 

24 

6i 

«i 

71 

Stk. 

101 

87 

99 

95 

Oo.  4-%  debs  

6-12 

4 

95 

- 

97 

4i 

Sept. 

200 

li 

Iff 

% 

fi 

6-12 

5 

- 

7s 

7i 

1S5 

1 

36/0 

h% 

I  1 

11 

15 

1 

_ 

1»8 

121 

Jan, 

125 

1 

20/6 

15/0 

fl 

ft 

5-12 

5 

73 

_ 

1516 

Sept. 

60 

1 

1 

i 

Normanby  Ironworks  ord  

2-  8 

7 

78 

_ 

1 

7 

60 

1 

1% 

% 

1 

2-  8 

6 

1 

- 

ll8 

5tV 

1,000 

10 

12% 

145 

3 

10 

15»4 

- 

1534 

6i 

April 

750 

10 

Iff 

9& 

lli 

[  lOi 

3-  9 

5 

- 

11 

4t^ 

200 

10 

10 

S 

8^ 

I  U 

North  Lonsdale  Iron  £8^  paid... 

12 

10 

RSa 

878 

9.% 

* 

600 

1 

1% 

1% 

n 

u 

North's  Navigation  Colts.,  1889 

3-  7 

10 

lU 

138 

7i 

April 

50 

1 

•«  iS 

If 

Do.   lO%  cum.  pref.  (See  Note)  

2-  7 

10 

1^4 

rs 

5^ 

1 

514 

Bds. 

gy^ 

88^ 

96 

88i 

Nova  Scotia  Steel  6%  ist  m.g.b.  ... 

1-  7 

5 

88 12 

- 

9012 

54 

July  1 

.f4,409 

SlOO 

f!9 

17 

27 

17 

Otis  Steel  Co.com.  (Lond.Certs.) 

k 

1 

17 

- 

20 

6 

*  \ 

§2,766 

$100 

101^ 

87 

87 

Do.   7%cm.  prf.  red.(Lon.Cer.) 

U-10 

'/ 

SO 

- 

93 

7i 

§3,000 

Bds. 

9'2 

86 

92 

86 

Do.  5%  Ist  mt.  8. P.  qld.  bds.  .. 

1-  7 

5 

86 

- 

88 

5fi 

164 

1 

I 

I  % 

;  % 

3/9 

i  2/9 

3-  9 

1  Nil 

3/0 

_ 

3/3 

Nil 

Nov. 

394 

3/9 

2/9 

Do.  «0"  {BMubuM\nu)  (See  Note)... 

3-  9 

!  Nil 

3/0 

_ 

3/3 

Nil 

,, 

200 

1 

% 

Do.   6%  min.  cum.  pref  

3-  9 

Nil 

_ 

3a 

Nil 

„ 

350 

Stk. 

102 

66 

m 

65 

Do.   5%  debs.  (I908)   

1-  7 

5 

65 

- 

66 

7rV 

300 

1 

!i% 

II 

Parkgate  Iron  &  Steel  ord  

5-12 

15 

1"16 

- 

I>5l6 

73 

July 

250 

1 

IV* 

li 

Partington  S.  &  1.  6%  cum.  pref.... 

6-12 

6 

lis 

- 

1»4 

4||- 

* 

610 

6 

6% 
6% 

m 

4tt 

2k 

3-  9 

8 

4 

_ 

4I4 

Nov. 

260 

5 

5% 

6 

6i 

Do.  e%  cum.  pref.  (Coal  and  Iron) 

3-  9 

6 

5»4 

534 

140 

6 

6 

k% 

5i 

43 

3-  9 

6 

4'2 

_ 

5 

6 

,. 

1,000 

10 

15% 

7% 

m 

12i 

6-12 

12 

12U 

- 

1934 

9T^r 

July 

300 

10 

le 

7% 

11 

9 

6-12 

12 

9 

- 

9>2 

" 

400 

Btk. 

lOU 

86% 

93 

86i 

6-11 

4 

89 

- 

91 

H 

125 

Stk. 

105 

95 

100 

96 

Do.  6^  2nd  debs,  red  

5-11 

5 

es 

- 

101 

4|i 

150' 

10 

13% 

\  6% 

133 

I2i 

Penrikyber  Navig  Coll.  ord  

3-  8 

12^ 

12'2 

_ 

13 

9rk 

May 

200 

10 

11^ 

Hi 

lOi 

Oo.   5  to  prcf.   

3-  9 

7i 

10'2 

- 

1034 

7 

Juue 

1,573 

1 

t% 

21 

2,% 

Powell-Duffryn  Steam  Coal  ord. 

3-  9 

20 

238 

- 

2 '2 

8 

156 

6 

6% 

6% 

6i 

6 

Oo.   6%  prof  

3-  9 

6 

6 

- 

6U 

4[| 

200 

1 

1^ 

96 

H 

U\ 

Ransomes,  Sims  &  Jef.5^%cm.pf. 

3-  9 

5i 

1>16 

- 

I3l6 

4| 

April 

250 

Stk. 

103 

101 

96 

Do.  4-i%  Ist  mort  1 

1-  7 

4i 

97 

- 

100 

^ 

155 

1 

Is 

Redpath,  Grown  6%  cm.  prf.  

6-11 

6 

1 

_ 

Hie 

51 

Feb. 

381 

1 

t 

n 

I" 

1-  7 

5 

1732 

_ 

1932 

lOfi 

Auj:.'13 

219 

1 

u 

1-  7 

5 

1532 

_ 

1732 

294 

lOU 

91S 

100 

94 

I-  7 

5 

96 

- 

98 

54 

t< 

197 

Stic. 

107 

90^ 

98 

92 

Do.   6%  New  Pits  ist  debs  ....... 

6-11 

5 

96 

98 

54 

.1 

350 

1 

1% 

RIchardsons  Westgarth  ord.  ... 

10 

Nil 

»16 

l8 

Nil 

June 

350 

1 

k 

Do.   €%  cum.  pref.  (See  Note)   

10 

Nil 

»4 

Nil 

350 

stk. 

bb 

60 

1-  7 

4i 

55 

58 

72 

450 

6 

2% 

4 

3 

Rickett,  Cockcrcll  4-^%  cum.  pf. 

U-10 

4i 

:?u 

334 

6 

4|J 

Sept. 

275 

10 

lovt 

7% 

lOi 

9 

Rivet,  Bolt  &  Nut  5%  cum.  pref. 

3-11 

5 

978 

IQia 

May 

221 

10 

3% 

4i 

33 

3 

2i 

3'2 

4 

6i 

71 

10 

9 

3% 

4i 

86 

33 

3 

2i 

3 '2 

4 

6i 

* 

125 

100 

98 

82 

82 

1-  7 

4i 

82 

84 

6r^. 

* 

Notes.— if onfo?,  II all  A  Co.— Pref.  div.  in  arrears  from  Oct.  '13.  Nant-v-glo  &  Blaina  Ironworks. Arrears 
of  pref.  div.  amount  to  £528,958.  North's  Nnviqation  Collieries.— Sh&reH  formerly  £5  each.  Palmer't 
Ship.  A  Jron.  — Pref.  div.  in  arrears  from  31  December, '07.  Rhymney  Iron.—\i\  the  event  of  liquida 
tion  there  l.s  a  contingent  liability  of  16s.  8d.  per  share.  Share  capital  reorganised  and  subdivided 
in  1914.  Richnrdsons,  Westgarth  &  Co.  —Div.  on  Pref.  shares  In  arrears  from  April  1908. 

t^mmmmmmmHiiiiit  *  For  Obtaining  Latost  Information  use  the  Information  Ceupon.  ■hhmm^S 
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Contd. 
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Nom. 

amt. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

£ 

£ 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  L5t. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation. 
July  20, 
1914. 


Yield 
y.  pa. 

on 
last 
aun, 
div. 


1 
1 

100 


iM  ft 

100   <  91 


5 
5 

100 
1 
1 

Stk. 


A%)  1^ 

95   S  86 

9S^i  77 


Ruston,  Ppoctop  &  Co.  {See  Note) 

Do.   6%cum.,ppef.   , 

Do.  A%  debs  


3i  \ 
91  \ 


82   ^  79 


Sanderson,  Bros.  &  Newbould 

Do.      6%cum.  pref.  

Do.      4.i%  debs  

Scott  (Walter)  ord  

Do.  6%  cum.  pref  

Do.  4-^  perp.  debs  


6-n 
6-12 
1-  7 


lii6 

3I32 

93 


I3l6 
13132 

95 


5-11 
I-  7 
5-11 
S-  8 
3-  8 
1-  7 


Nil 

6 

4i 
10 

6 

4 


4^8 


79 


4% 
91 

78 


63 
45 

Nil 

4f| 
13,% 
H 
6 


500  1 
292  Stk. 


-6 


1 

100 
100 

1 

10 
7 

10 
10 
100 


1 

\i 

101 

S6 

103 

90 

16 

7% 

10 

5% 

11^ 

9^ 

105 

99 

ii5;S 

1% 

I 

96 

69 

8& 

83^ 


1%  Scottish  I.  &  S.  6% cm.  ptcp.  pf. 

76       Do.  6%  1st  mort.  debs  , 

13  Sheepbridge  Coal  &  Iron  Co. 

Iff    Do.  cum.  pref.   

Do.  do.  do.   8/-  paid  , 

li'  Sheffield  Forge  (Rolling  Mills)  


u-10 
6-12 
2-  9 
2-  9 
2-  9 

8 


Nil 
5 
20 
20 
20 

m 


3l6 

76 

re 

2^32 
158 


S16 

81 

11516 
11516 

2S32 


Nil 

10.,% 
10,% 
lOi 


lUO^'j 
103 
IrV 
lO^i 
13  } 
7i 

Hi 

105 


i 

93 
93 

I 

n 
Hi 

93 
99 


Shelton  Iron,  Steel  &  Coal  shares 

Do.  6%  1st  charge  debs  

Do.   6%  2nd  mort.  debs  

Shotts  iron  5%  cum.  pref.   

Simons  (W.)  B%  cum.  prf  

Skinner  &  Holford  

Smith  &  McLean  6%  cum.  pf.... 

Sneyd  Coll.  6%  cm.  partic.  pf.... 
Do.  S%  debs  


1-  7 
1-  7 
11 
5-11 

5-m 
u-10 
s-10 

It-lO 


5 
5 
6 
5 
5 

6 

5 


'16 

93 
S8 

78 
1018 
1134 
738 
IOI2 

101 


103 
1 

1038 
I2I4 
768 
11 12 

103 


10 

5^ 

5. ^ 
5 

4f| 
lU 

6,  % 

43 


350 
300 
300 
600 
300 


1 
1 

Stk. 
10 
10 


94i  90 
14^  13 

9i  (  8J 


South  Durham  Steel  &  Iron. 

Do.   6%  cum.  pref.  

Do.  4i%  perp.  debs  

South  Hetton  Coal  ord  

Do   S%non-cum.  pref.  


lt-9-11 
1-  7 
1-  7 
S-  9 
3-  9 


25 

6 

4i 
133 

5 


1'32 
3I32 

90 
13 

834 


1932 
II32 

92 
14 
914 


19i 

w 


79 

24 
782 
391 

25 
$6,496 
1.058 
500 

80 
100 
249 


17 
3 
1 
1 

20 
$100 
Bds. 


IS  I  10% 
92^1  7S 

louy*  \  S3 


m  i  Hi 


4 

2i 

n 

23 
88 
94 


3i 

2 

li 
22 
73 
83 


South  Wales  Coll.  "A"  ord. 

Do.   "B"  pref  

Staveley  Coal  &  Iron  (See  Note) 

Do.  New  15/-  paid   

Do.   6%  cum.  pref  

Steel  Co.  of  Canada  7%  cm.  pf 

Do.   6%  1st.  mort.  &  coll.tst. 


2- 
2- 
Z-  9 
2- 
2- 

Q 

1-  7 


10 
Stk. 
Stk. 
Stk. 


12%<  7% 
111%U01^ 
lll^l  97^ 

86    I  S8 


10  (  71 

106  )1013 

108  103 

58  {  49 


Steel  Co.  of  Scotland  ord  

Do.  B%  lst  mort.  debs  

Do.   6%  2nd  mort.  debs  

{Stephenson  (R.)  4%  perp.  dbs. 


9 
6-11 
5-11 
1-  7 


10 

6 

6 
Nil 


10 
10 
stk. 

10 
10 
stk. 


21i  (  19i 
14ji5  13 
99   \  92 
2,^  2^ 
93  83 

9,%  m 

92   \  88 


856|  1 
723  1 
367|  stk. 
300  1 
200  100 
148 


lOl  8U 
IS  0 
111^^  50 


1  ( 

1  i 

96  )  90 
j's]  0 
llli  )104 


100 
150 
800 
454 
466 
8508,302 
^360.281 


1 
1 

100 
100 

1 
1 


10 

1 
1 

60 
50 
SlOO 
8100 


4,440 
750 
750 

1,250 
631 
867 
192 


1 
1 

stk. 

Stk. 
100 
100 

1 


lOC^l  78 
.v8   {  62 

l%i  ^ 


n\  0 

uo  (  so 
SI  J 10 

IS?  (  51% 
115^)  78 


95 
89 

88 
85 

li 

n 

6 

5i 

-/3 

0 

0 

40 

34 

27 

21 

69i 

59i 

114i 

llli 

109 

105 

Stewarts  &  Lloyds  pref.  ord... 

Do.  e%  cum.  pref  

Do.   3i%  debs  

Do.  deferred   

Stone  (J.)  6%  cum.  prf  

Summeriee  Iron  4.%cum. prefi 
Summers  (J.)  ,  4-i%  debs  


S-  9 
3-  9 
1-  7 
3-  9 
1 

S-  9 
1-  7 


10 

6 

3i 
12i 

6 

4 

H 


Swan,  Hunter  &  W.  Richardson 

Do.   B%  cum.  pref  

Do.  4i%  debs  

Thames  Iron  Works  6%  cm.  pf, 
Do.  4%  Irred.  debs  


2- 
1-  7 
U-10 
U-10 


10 

6 

H 
Nil 
Nil 


1134 
334 
2i8 

1916 

22 
73 
83 


1214 
4 

23l6 
158 

23 
78 


5r% 
lOi 
11,^ 

Hi 
4,% 


738 
10134 

103 


758 
10334 

105 


12g 
4ff 

Nil 


20 12  - 

143,6  - 

95 14  - 

238  - 

834  - 

97I6  - 


21 12 

I41116 

9714 
2I2 
914 
9916 

90 


41 

4tV 

31 

6 

61 

4t% 

43 


«22 
15,6 


lie 


10,% 

1^ 


Thornycroft  (John  I.)  ord. 

Do.   6%  cum.  pref  

Do    6%  1st  mort.  debs.  ... 

Do.  6i%  2nd  mort.  debs. 
Tredegar  Iron  "A"  14/- pd. 

Do.  "B"  (Iron  and  Steel)  


6-11 

5-  11 
1-  7 
1-  7 

6-  12 
6-12 


iVt 

l^  \\ 

125  9S 
107    }  90^ 
10Si(  99^ 
109  )100 
1    \  ^ 


2   (  1^ 

110  103 
100  94 
106  103 
107i  (lC3i 


Tylor  (J.)  &  Sons6%cum.  pref. 
United  Collieries  ord  

Do.  65&  cum.  pref  , 

Do.   B%  "A"  debs  

Do.  6%  "  B  debs.  (See  iVote)  ... 
United  States  Steel  com.  stk, 

Do.   1%  cum.  pref  

Do.   6%  S.F.  gold  bonds  


Vickers  ord  

Do.   6%  non-cum.  pref  

Do.   B%  non-cum.  pref.  stock 

Do.   4%  lst  mort.  debs  

Do.  4i%  2nd  mort.  debs  

Do.   6%  3rd  mort.  debs  

Vryheid  Ry.  C.  &  I.  7i%  c.  pc.  pf. 


I-  7 
3 
2- 


-10 


5 

Nil 
Nil 

5 

5 

5 

7 

5 


3-  8 

3- 

3- 

6-12 
6-12 
6-12 
2 


12i 
6 
5 
4 
4i 
6 

Nil 


1S16 

17l6 


68 
34 
92 

85 

liiexd 
lizxd 


514 
0 
0 
34 
21 
61 12 
112 
106 


534 

-/3 
I32 

36 

23 

62 
113 
108 


134 
II32 

104 
66 

103 

103 12 

7l6 


11316 
1332 
107 

98 
105 
10512 

9l6 


4 

8 

6i 
8i 

Nil 
Nil 

lOg 
8rt 
6,% 
41 


6i 
4,% 
4ii 
4r^ 
4,% 
4| 
Nil 


NoTRs.— iJtwton,  Proctor.— Ord.  Shares  formerly  £10 ;  subdivided  Oct.  '12. 
rearranged  In  accordance  with  Company's  Act  1907.  United  Collieries. 
Debs,  divided  Mar.  '11.  No  Pref.  div.  since  Dec.  '03. 


Staveley  Coal  &  /ro».— Capital 
-Arrears  of  int.  cancelled  and 


#  For  Obtaining  Latest  Information  use  the  Information  CoMpon. 
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IRON,  COAL  &  STEEL-Contd. 


Nom- 
amt. 
1000'*s 
om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extrem 
tic 

Since  Dec 

1902. 
Hst.  Lst. 

3  Quota- 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUIMERICALLY  ^ 

Last 
aun. 
Div. 
%. 

Oil     SLff  An 

July  20, 
1914. 

Yield 
%P.a. 
on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

£ 

275 
100 
149 

83 
137 

92 

£ 

1 
1 
1 
1 
1 
1 

m 
1% 
ini 

2^ 

1 

% 

n 
ft 
1% 

1 

m 
li 

2i 

n 

P 
11 

f 

10 
U-10 
2-  9 

2-  9 

3-  8 
1-  7 

10 

5 
10 

5 

81 
5i 

I"i6  -  134 

1  -  II16 
138    -  112 

1S16  -  the 

2  -  214 
1      -  lis 

5li 

6k 
4|i 
3g 
4| 

Nov. 

* 
* 
* 
* 

300 
225 
500 
300 

1 
1 
1 

Stk. 

96 

2% 
65 

211- 
f§ 
h\ 
79 

>  M 
73^ 

Watson  (John)  (SeeNote)   

Do.  6%  cum.  partic.  pref.  OPd. 

5-10 

11 
5-11 
5-11 

27i 
lOi? 

8 

4 

2U    -  238 

78     -  15l6 
15l6  -  1 

74»2    -  75I2 

11t% 

April 
Jan. 

250 
50 
150 
250 
154 

10 
10 
10 
10 
100 

9 

11^ 

100 

1% 

5 
10 
9 

2i 
7 

111 

m 

89 

13 
6i 

lOi 

)  85i 

Wells  (J.  &  G.)  £9  paid  

Do.   6%  cum.  pref.  (See  Note)  

Wemyss  Coal  6%  cum.  pref  

Wemyss  Coll.  Trust  5^^%  cm.  pf. 

3-  S 
1-  7 
5-11 
5-11 
5-11 

Nil 

15 
6 
5i 
33 

134    -  2 

6I2   -  534  xd 
1134  -  1214 
1034  -  1114 

86 12    -  87^2 

Nil 

45 
4| 

* 
* 

May 
* 
* 

200 
98 
660 
1,533 

Bds. 
100 
10 
10 

97 
97 

m 

8% 

65 
bo 

80 
72 

81  < 
6i< 

70 

65 
71 
5S 

West  Can.  Colls.  6%  lst  mt.  debs. 
Western  Dom.  Colls.  6%  lst  mt. 

Do.    do.  £7)i  paid  

3-  9 

1-  7 

2-  8 
2-  8 

6 
6 
7 
7 

74      -  77 
65      -  70 
734    -  8 

5 '^6  -  6^16 

m 

Si 
8| 

Dec. 
July  'l3 

142 
209 
180 

stk. 
Stk. 
1 

56 

m 
k^k 

u% 

53 

56 
69 

2f-| 

37 
63 
21 

Willans  &  Robinson  4%  "  B"  cm.  pf. 

Do.  4%  1st.  mort  debs.  {See  Note) 
Wilsons  &  Clyde  Coal  

U-10 
6-12 
5-11 

4 
4 

25 

37      -  41 
63      -  67 
258    -  234 

6 

9rV 

June 
Dec. 

1,097 
1,000 
120 
150 

1 
1 
1 

Stk. 

\\ 
1% 

a 

92 

% 

61 

80^ 

I 

68 

Workington  Iron  &  Steel  ord.... 

Yorkshire  1.  &  C.  6%  cm.  pf  

Do.         debs.  (See  Note)  

U-10 
3-  9 
1-  7 
1-  7 

6    1     2I32  -  2332 
6       1      -  ine 

Kil        3l6  -  Sl6 

4i  1  76      -  78 

81 
61 
Nil 
53 

Oct. 
June 

NITRATE  COMPANIES. 


100 

100 

102^ 

S  93 

99 

94i 

Q 

5 

94I2 

9612 

Jan.  '13 

210 

1 

3613 

1  2.'> 

6-12 

15 

12532 

12^32 

If 

July 

89 

100 

107 

97 

106 

101 

1-  7 

6 

102 

104 

53 

July 

500 

5 

19% 

6^ 

163 

14 

5 

30 

14 

I4I2 

10,% 

70 

1 

m 

S  fi 

2 

11 

6-12 

20 

138 

1^16 

13ii 

July 

650 

5 

18% 

)  5% 

183 

16 

Anglo-Chilian  Nit.  &  RIy.  ord. 

5-11 

30 

1734 

I8I4 

July 
>f 

350 

5 

18% 

6^ 

183 

16 

5-11 

30 

1734 

I8I4 

400 

100 

103 

92 

101 

95 

5-11 

4i 

98 

100 

4i 

160 

5 

13% 

1% 

53 

4i 

5-11 

7i 

453 

4^8 

Dec. 

900 

5 

u% 

% 

li 

h 

2 

III16 

5f| 

July 

550 

1 

U-11 

4 

932 

1132 

Hi 

Dec. 

237 

Bds. 

9S% 

89  ^i 

92 

89? 

Do.   5%  debs.  red.  (bearer)  

5 

89 12 

90^2  xd 

216 

Bds. 

97% 

89 

89 

5 

89 

90xd 

550 

5 

13% 

5 

9i 

1-  7 

19 

934 

IOI4 

9i 

* 

57 

5/- 

h% 

41 

3i 

5-11 

150 

3I2 

334 

10 

Dec. 

60 

100 

107 

86 

103 

98 

1-  7 

5 

98 

100 

6 

July 

80 

100 

101 

89 

99 

96 

Do.  (Pampa Alta),6%  1st  mt.  ... 

6 

96 

98 

6A 

160 

1 

3^ 

2% 

3 

2k 

6-12 

5/- 

2l8 

238 

lOi 

Jan. 

57 

1 

6^ 

% 

5^ 

33 

5-11 

35 

334 

414 

8i 

June 

273 

1 

h% 

35 

li% 

lA 

5-12 

7i 

1332 

1532 

6i 

Feb. 

112 

Bds. 

85 

lfi% 

77 

70 

12 

4 

72 

77 

5,% 

»» 

160 

100 

IClHt 

97 

101  1 

97 

Do.   6%  1st  mt.  bearer  dbs.  ... 

1-7 

97 

99 

110 

5 

11^ 

3% 

H 

6i 

k-11 

18 

6I2 

7 

121 

Dec. 

600 

6 

10% 

U 

m 

8i 

1-  7 

20 

8^2 

834 

April 

109 

1 

1% 

21 

h-10 

m 

238 

25a 

6|i 

July 

24 

1 

3 

1% 

3 

2  k 

San  Lorenzo  (Chili)  {See  Note)  

5-11 

25 

258 

2^8 

July 

144 

1 

h% 

u 

i 

6 

2i 

Sa 

4 

m 

79 

1 

2\% 

13 

n 

5-11 

20 

138 

II2 

13,% 

Dec. 

100 

1 

2% 

1% 
2 

n 

6-12 

10 

11a 

138 

7i 

July 

160 

4 

H 

I' 

11 

Nil 

2 

2»2 

Nil 

Jan. 

400 

1 

1 

u 

Tarapaca  &  Tocopilla  ord  

7 

8 

Tie 

I9l6 

5^ 

141 

100 

106 

91 

106 

6-12 

5 

102 

104 

4{f 

* 

SHIPPING. 


1,000 

20 

15 

20 

18 

3- 

9 

8 

18 

-  20 

8 

May 

350 

100 

101 

90 

95i 

90 

1- 

7 

4 

91 14 

-  93I4 

Mav  '11 

325 

10 

10% 

7% 

101 

10 

11- 

5 

5i 

10 

-  IOI2 

5i 

Sept. 

465 

Stk. 

106    {  95 

106 

101 

Do.   4^%  debs.  (U.  S.  A.  &  India)  ... 

11- 

5 

H 

104 

-  106 

4i 

1,600 

1 

1% 

1% 

Argentine  Navig.  Co.,  ord.   

9 
10 

-  "16 

Feb. 

400 

1 

nV)  1 

1- 

7 

1 

-  lis 

H 

716 

Bds. 

106 

98% 

99 

Do.   6%  1st  mort.  debs.  red.  ... 

1- 

5 

98 

-  100 

6 

247 

Stk. 

95 

79 

83 

80 

Austral.  United  S.  Nav.  4%  dbs. 

1- 

7 

4 

80 

-  83 

4f| 

Oct. 

150 

10 

5% 

2i 

5i 

43 

Belfast  Steam.  "A"  £5  pd  

3 

5 

434 

-  5»4 

43 

Dec. 

50 

50 

61 

26 

51 

47 

5 

47 

-  49 

54 

400 

Stk. 

105% 

95 

98 

95 

Booth  8.  8.  Co.  4^%  1st  debs  

1- 

7 

4A 

95 

-  97 

4i 

THIS  ISSU 

Notes.— >ra<son  (J.).— Formerly  £10  shares,  £8^  paid,  sub-divided  Nov. '11.  IKeiis  (J".  t&  (?.)— The  above 
Pref.  div.  cleared  all  arrears.  Willans  &  Robinson.— C-dp.  rearranged  1913 ;  arrears  of  div.  cancelled. 
London  Ntlrate.—ShSircs  sub-divided  Feb.  '12.  San  Lorenzo  Nitrate— Formerly  £5  shares.  May  1913,  £2 
Cap.— returned.  £1  cash,  £1  Deb.  Stock.  Santiago  Nitrate —Formerly  £5  shares  ;  £1  p.  a.  returned, 
Yorkshire  I.  ic  C— Pref.  div,  in  arrears  from  June  '03. 
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Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst, 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 
%P.a. 
on 
last 
ann. 
div. 

'A 

4^ 


£302 
110 
957 

1,000 


£9tk 
50 
50 

Stk. 


106  \ 

18%)  9h 
10S%\  57% 


100 
14 
97 


95 
76 


lOU   )  98%  108^  !  99i 


British  &  African  4^%  1st.  mt.db. 

Brit.  &  Irisii  Packet  

British  India  Steam  Nav  

Do.  4^%  deb.  stk.  red  


J-  7 


6-12 
1-  7 


4i 
Nil 
10 

4i 


S5 

95 
102 


98 

10^2 

97 
104 


250 
293 
350 
500 
700 
640 
960 
800 


Bds. 
Stk. 
Stk. 

10 
Stk. 
1 

Stk. 
Stk. 


102    K  91 

102^1  91% 
IU%\  6% 
105   )  90 

lOU  )  H 
105   )  98 


94i  t)  91 
58i  )  49^ 
98i  \  95i 
111  10 
94 

103>^  5  99 
105 


35  } 


Cairn  Line  of  Steam.  5%  debs. ... 
City  of  Dublin  Steam  Packet  ... 

Do.  3A%  deb.  stk.  red.  1916  ... 
Clan  Line  St'mers  ord.  (See  Note) 

Do.  4i%  deb.  stk  

Cunard  Steamship  Co.  ord  

Do.   5^  cum.  pref.   (See  Note)  ... 

Do.  4i%  mtg.  deb.  stk.  red. ... 


5-11 

5-  11 

6-  m 
k-10 
1-  7 

I* 

6-12 
6-12 


91 

5712 
97 12 
IOI2 
9434 

1^16 

99 
101 


93 
5812 
9812 
11 

9634 

19:6 
101 
104 


51 
6|f 
3fi 
131 
41 
61 
4|i 


141 
1,000 

425 
1,000 
1,000 


10 
5 
1 

Stk. 
Stk. 


io^%\  99 

102%  )  93% 


3i  \  21 
5i  41 
Hi)  +f 
105i  99^ 
102=^  \  97 


Dundalk  &  Newry  Steam   

Eagle  Oil  Transport  Co.  6%pref 
Eider,  Dempster  5i%  cm.  pref. 

Do.  5^  deb.  stk.  red  

Do.  5%  "A"  deb.  red  


3- 


1-  7 
1-  7 
1-  7 


2^8 
41516 
1516 

102 
100 


318 
5116 

1116 

104 
102 


4ff 


201 
740 
900 
825 
150 
183 


Stk. 
10 
10 
10 
5 

Stk. 


106   {  97 
10%]  10 
10  7% 
10%\  10 

m  }  95% 


104   )  98 

m  10 

91  9i 
101  10 


4i 
96 


Elder  Line  4^%  1st  mort.  debs 
Ellerman  Lines  6i%  pref d.  ord. 

Do.  4i5&  cum.  pref.   (See  Note)... 

Do.   Sh%  non.-cum.  pref  

France  (W.),  Fenwick  cum.  pref 

Do.   4A%  red.  debs  


5-11 
3-  9 


3-  9 
6-12 


10 
9I4 
10 

434 

97 


102 
IOI2 
934 
IOI2 
5 
99 


4t^ 
5i 


2,000 
1,500 
190 
294 
150 


1 
10 

7i 
8 

Stk. 


m<.  ft 
m  8% 

7%\  h 
101  83 


U  1t% 

lOi  9i 

6  51 

71  7 

88  83 


Furness,  Withy  &  Co.  ord  

Do.   5%  cum.  pref  

General  Steam  Navigation   

Do.   6%  pref.  (Lond.  &  Continent).. 

Do.  4%  deb  


U-lO 

u-io 
I* 

1-  7 
1-  7 


I5l6 
9I2 
533 
7I4 

83 


1^16 

10 

734 
86 


6fl 
5 

m 

6,% 

4i 


"250 
200 
97 
492 
244 


6 

Stk. 

Stk. 
10 
10 


91  bU 

102   )  82 

m\  5 

9%\  6% 


3 
81 
102 
lOi 

9i 


Moulder  Line  5J,%  cum.  pref  

Do.  debs.  red.  (See  Note)  .. 

Imp.  Direct  Line  4A%  deb.  red... 
India  General  Navigation  &  Rly, 

Do.   5%  cum,  pref  


1-  7 
1-  7 

3- 

5-11 
5-11 


Nil 
4i 

^ 

8 
5 


2i8 
74 
99 

9 


258 

79 
102 
10 
9 


Nil 
5|i 

8 


248 
248 
242 
349,932 
$51,731 


100 
100 


5%>  3^ 
1 

100  )  38 
15^1  1% 

39    )  7% 


4i  {  3i 
3i  2i 
97  92 
H  U 
15   (  7i 


Indo-China  St'm  Nav.cm.pf.ord 

Do.  def.  ord  

Do.   5%  1st  debs  

Int.  IWiercant.  Marine  com  

Do.   6%  cum.  pref  


6-12 

6 
6-12 

6 

6 


6 
5 
5 

Nil 
Nil 


3I4 
214 
92 

134 

7I2 


4I4 
3I4 

95 
212 


7^ 

'Tff 

5i 

Nil 

Nil 


720 
200 
104 
100 
200 
118 
200 


40 
1 

Bds. 
1 

5 
100 
10 


136    (  87% 

1^  tI 
101  91 

%]  rk 
5  2^ 

98  83 
10%) 


130  (121 
1t^)  U 
99   \  96 

4  3i 
92  83 
lOi  \  8i 


Irrawaddy  Flotilla  (Burma)  

Isle  of  Man  Steam  Packet  .. 

Do.   4%  debs,  red  

Khedivial  Mail  S.S.  ord  

Do.  6^%  cum.  pref.  (Egypt)   

Do.  4^%  1st.  mt.  debs.  bds. 
King  Line  (Trades  to  any  Port)  


k-  9 

2 
1-  7 

12 
6-12 
6-12 
9-  3 


15 

U 

4 

5 
11 

4i 

8 


12612 
IS16 
96 

I2 
3I2 
85 


12812 

1^16 

97 

58 

4 
90 

934 


5t^ 

! 
5 

8f| 


500 
1,000 

160 
1,415 

336 

119 


1 

Stk. 
1 

10 
100 
100 


103  i  96 

11  (  1% 

102  ')  82% 

m  >  91 


103  )  98 

9i  73 

101  98 

104  }  93 


Lamport  &  Holt  6%  cum.  pref, .. 

Do.   B%  deb.  red  

Lancashire  Shipping  (Antwerp)  .. 
Leyland  (Fredk.)  5%  cum.  pref 

Do.   4%  debs.  (See  Note)  , 

Manchester  Liners4i%  debs.  .. 


1 

1-  7 
1-  7 

1-  : 
6-n 
1-  7 


6 

5 
12i 
10 

4 

4i 


1516 

100 

ll8 

734 


1116 

102 
lU 

814 

100 
102 


51 

H 

10 
4 

4t^ 


6 
1 

8 

100 


8%)  S% 
1    I  % 

105   )  95 


U  S  6 
1  I 
ItV  +1 

103  (,  m 


Mercantile  Steam  Ship   , 

Do.    6%  non-cum.  pref  

Nat.  Stmship.  pf.  £5  pd.  (See  Note) 
Nelson  Steam  Nav.  6%  1st  debs< 


2-  S 


1-  7 


20 
5 

Nil 

5 


907 
227 
385 
156 
110 


8 
10 
Stk. 

5 
5 


20^ 's  6% 
11  \l0% 
99    {  90 
9   )  U% 

5yt>  u% 


16  )  14 

11  lOi 

95  <  92 

9  8 

5i  5  4i 


New  Zealand  Shipping  

Do.   6%  cum.  pref  

Do.   4%  red.  debs  

Nitrate  Producers' Steam. ord. 

Do.   5%  cum.  pref  


h-10 
1-  7 
1-  7 
5-11 
U-10 


10 
6 
4 

12i 
5% 


1516 
99I2 


1*12  - 

IOI4  - 

92  - 

8  - 

4I2  - 


6I2 
1 

H16 
101 12 
1512 
1034 
94 

8I2 

5 


151 

5 

Nil 


5t% 
4^ 

n 
5 


100 
100 
10 

stk. 


102  %>  9U 
lot  93 
10^)  5 
too    }  'JS 


101  J  97 

100  ?  96 

10  <  9i 
98  95 


Oceanic  Stm.  Nav.  4^%  1st  aeb. 

Do.   do.  registered  

Orient  Stm.  Nav.  5%cum.  prf.... 

Do.  4^%  1st  mt.  debs.  red.  ... 


6-12 


1-  7 

S-  9 


97 
96 
9I2 


2,340 
1,160 
800 
1,000 


Stk. 
Stk. 
Stk. 
Stk. 


135  (107 

U22  )m 

105  )  S3 

102  81 


llfi  ^110 

315  270 

87  83 

86  )  81 


601 
222 
3,300 
900 
1,400 
2.800 


1 

100 
stk. 
stk. 
stk. 
Stk. 


l%j  % 
105  95 
155 

m  87 
105%)  97 
105%)  97% 


Pen.  &  Oriental  Steam  cm.  prf 

Do.  def  

Do.  3^%  debs,  perp  

Do.   3i,%  2nd  debs,  perp  


6-12 
6-12 
3-  9 
3-  9 


Prince  Line  

rtichelleu  &  Ontario  5%lstm.d8 

Royal  Mail  Steam  Packet   

Do.  pref.  stk.  5%  non-cum.  .. 
Do.  4;%  Istdeb.  red.  after  1918 
Do.   6%  deb.  red.  after  1918 


3-  9 
3-  9 
5-11 
5-11 

1-  7; 

1-  7 


111 

295 


82 


99 
98 
10 
i00_ 
114 
315 
86 


4t%- 

41 
41 
4r^ 
4i 


1 

102 
90 
98 
101 
102 


lis 
105 
95 
101 
103 
104 


13r^ 
4i 
6,% 
4h| 
41 
4f| 


NOTKS.— CZan  Line  Steamers.— Bonus  of  50X  paid  in  fully-paid  shares  in  addition  to  the  above 
div.  Cunard  SS.—Cap.  re-an'anged,  March  1912.  Ellerman  Lines.—B^y,  Prefd.  Ord.  shares  formerly 
Ord.  shares  ;  changed  1913.  flo^dder  Line.— Pref.  div.  in  arrears  from  June  '04.  Leyland  (Fredk.).— Prof. 
div.  In  arrears  from  31  May  1909.  Nat.     Sleamsliip.—Prel.  div.  in  arrears  from  1891. 

^MHMMMM  #  F»r  Obtaining  Latest  Information  use  th«  Information  Coupon.  — — — 
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SHIPPING-Oontd. 


Nora, 
amt. 

luuu  a 

itted 

Nom- 
inal 
amt. 

Ui 

sUare 

Extreme  Quota- 
tions. 

Since  Decl  During 

1902.  1914. 
Hst.  Lst.lHst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^>  <^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  20, 
1914. 

Yield 
Jlp.a. 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

195 

6 

6 

Shaw,  Savill  &  Alb.  6%.cm.  •<  A " ... 

U-11 

5 

4^  - 

5 

5 

Oct. 

134 

1 

1 

rk 

1 

Suthepland  Steamship  Co  

U-10 

15 

1 

1^8 

13t% 

* 

240 

10 

9i 

Si 

Union-Castle  Mail  SS.  4^%  c.  pf. 

6-11 

H 

834  - 

9U 

4^ 

Mar. 

1,009 

Stk. 

105 

96 

92 

Do.  4%  deb.  stk.  red  

1-  7 

4 

93  - 

95 

AplV'lS 

982 

1 

1.% 

U 

Union  8.S.  of  N.  Zealand  ord. 

ll8  - 

iU 

982 

1 

'% 

If 

3132  - 

1332 

200 

10 

% 

2i 

W.  Hrtlepi.  Bi%  cm.  prf.  (See  Note) 

6-12 

Nil 

2h  - 

Nil 

Nov. 

53 

100 

95 

62 

86 

78 

6-12 

4i 

80  - 

84 

51 

TEA   COFFEE  &  RUBBER. 


478 

10 

10^ 

lOi 

9 

5 

7 

9 

9*2 

71 

July 

420 

10 

10^ 

9i 

8i 

6-1? 

5 

8^e 

933 

5t% 

»» 

250 

1 

6^ 

3i 

2i 

1-  7 

20 

3*8 

ca 

Sept. 

110 

stk. 

105 

97 

103 

99 

Do.   6%  mort.  debs.  (6,486  acres) 

U-10 

5 

99 

101 

4f| 

150 

2'- 

2 

4/0 

52^' 

13 
W2 

Anglo-Malay  Rubber  (6,547  acres' 

Q 

13,- 
32 

15  TO 

"32 

Q3 

yg 

J  une 

200 

20 

52 

47 

Assam  Co.  (Tea)  (11,166  acres)   

6-12 

20 

47^2 

49*2 

3 

50 

10 

9J 

7i 

3-10 

Nil 

8^ 

934 

Nil 

Nov. 

60 

10 

13^ 

i 

12 

10 

11 

6 

10 

11 

~ 

105 

10 

id 

23 

19i 

5-11 

20 

1934 

2034 

91 

* 

iUO 

in 

m 

1  n± 
lUi 

Do.   B%  cum.  pref  

5-11 

0 

934 

10*4 

H 

61 

5 

6i 

53 

6 

11 

6U 

634 

* 

67 

1 

7i 

4| 

7 

50 

4^ 

5*4 

Aug.'lJ 

76 

10 

ISi, 

16^ 

14 

6-12 

14 

14 

15 

9*2 

* 

76 

10 

6 

lOi 

6-12 

6 

10*2 

11 

38 

5t^ 

* 

70 

2/- 

i? 

% 

i 

i 

12i 

I4 

3t^ 

* 

176 

1 

9% 

S 

63 

U-10 

45 

534 

6 

7i 

June 

88 

1 

m 

1% 

lr% 

1-  7 

7 

1^16 

1^6 

4i 

»» 

82 

1 

% 

34 

2i 

6-11 

30 

2h 

234 

THIS  ISSUE 

81 

1 

% 

1| 

6-11 

7 

lU 

138 

5^ 

53 

5 

18 

18 

16i 

5-11 

35 

17 

18 

93 

70 

1 

7 

3% 

H 

4i 

Consolidated  Estates  ord  

U-10 

50 

4I2 

- 

5 

10 

Dec. 

600 

10 

17% 

lis 

161 

14i 

Consolidated  Tea  &  Lds.ord.  ... 

6-12 

17i 

1434 

- 

15*4 

Hi 

July 

1,000 

10 

lOi 

9i 

6-12 

5 

934 

10*4 

H 

»» 

400 

10 

15i, 

lis 

lOi 

6-12 

7 

11 

11*2 

<* 

550 

stk. 

lOU 

86 

103 

97 

5-11 

^ 

100 

102 

•t 

135 

1 

I  % 

5 

5 

ss 

- 

34 

6M 

* 

60 

10 

1 

71 

A 

Darjeeiing  Consolidated  Tea... 

6 

7i 

718 

- 

758 

* 

69 

10 

8% 

6%, 

81 

8 

5-11 

5 

8 

8*2 

5S 

* 

126 

1 

1 

3i 

Dimbula  Val.  Tea.  (.See  Note)  

U-10 

20 

2^16 

2*3l6 

74- 

May  '13 
»» 

63 

5 

6^ 

6 

6i 

if 

U-10 

6 

534 

6 

5 

210 

1 

6 

Ix^ 

3g 

3-i 

1-  7 

27i 

3I4 

- 

3*2 

U 

Sept. 
„ 

75 

10 

15 

12 

14i 

13i 

1-  7 

7 

13^ 

- 

14 

5 

220 

10 

18i 

16i 

5-11 

11 

16  ^2 

17*2 

July 

400 

10 

% 

8 

5 

7 

3 

5 

6xd 

5 

Sept. 
»» 

400 

10 

12^ 

Z 

82 

1-  7 

7i 

834 

9*4 

8^ 

383 

100 

108 

65 

103  < 

93 

1-  7 

5i 

98 

100 

bi 

60 

1 

2% 

?' 

11  ( 

East  India  &  Ceylon  (5'ee  Note)  ... 

7 

10 

1*4 

- 

138 

6M 

THIS  ISSUF 

100 

1 

lA 

U 

% 

5-11 

6 

1 

1*8 

5i^ 

M 

130 

1 

East  Indian  Tea  &  Prod.  ord.... 

6-12 

Nil 

''16 

^16 

Nil 

THiS  ISSUE 

98 

5 

10^ 

2% 

9i 

5 

15 

958 

10*8 

7i 

* 

333 

1 

3% 

21 

East'rn  Prod.  &  Est.  {See  Note)  

U-11 

16 

2^8 

238 

63 

July 

72 

1 

li% 

1 

6-12 

5 

1 

1*8 

235 

1 

2^ 

2^ 

IjijEmp.  ind.  &  Ceylon  {See  Mote)  

7-  1 

17i 

1*316 

l*5l6 

Sept. 

219 

10 

6% 

lOi 

9i 

7-  1 

5 

9=8 

10*8 

4f| 

148 

2/- 

Galang  Besar  Rubber  Plant.  ... 

6-11 

13 

I32 

332 

U 

183 

1 

1% 

u 

3-10 

20 

1^8 

2*8 

July 

308 

1 

10 

3(^ 

1|^  Highlands  &  Lowlands   

Q 

25 

13132 

2332  xd 

im 

368 

1 

t% 

h 

u 

6-12 

10 

II16 

1316 

¥^ 

THIS  ISSUE 

120 

1 

i 

5-11 

5 

78 

1 

53 

1 

1^ 

I 

H 

5-11 

m 

1*4 

138 

* 

56 

5 

5tk 

2^ 

¥\ 

4| 

6-12 

5i 

434 

5 

It 

* 

100 

5 

7^ 

S 

71  j 

63 

6-12 

11 

7 

7*2 

* 

250 

10 

18 

152 

7-12 

14 

1534 

16*4 

8§ 

THIS  ISSUE 

100 

10 

12^ 

10^ 

124 

lU 

7-12 

6 

11*2 

12 

5 

»» 

100 

1 

S% 

1% 

3i 

22 

6-12 

25 

3 

3*4 

,V 

225 

1 

11)  I 

1-  7 

6 

38 

*2 

Pept. 

210 

1 

mi 

H 

4M,>  3i 

Kuala  Lumpur  Rubber  

U-10 

40 

3I4 

3*2 

lli^r 

Jan. 

295 

1 

9 

12 

T 

Lanadron  Rubber  Estates   

5 

10 

i 

1*4 

8 

July 

150 

1 

1 

S 

Lanka  Plantations  {See  Note)   

11 

5 

34 

42 

Dec. 

66 

1 

m 

5-11 

15 

I2I32 

12532 

8i 

100 

2/- 

Q 

70 

2I32 

2332 

92 

July 

100 

1 

71- 

2i 

6 

20 

2I16 

25l6 

8i 

Sept. 

100 

1 

23 f-  )  161- 

n 

1-  7 

6 

1 

1*8 

5t% 

Notes.— ^gfioc.  Tea  £6i.  o/Cg?/^o«— Pref.  shares  div.  is  in  arrears  from  June '12.  Darjeeiing  Co.— Formerly 
£20  shares.  Dimbula  Valley  Tea ;  Eastern  Produce  <tr  ^staics.— Formerly  £5  shares.  Dooars  Tea  ;  Empire 
of  India  &  Ceylon  Tea  :  Imperial  Tea;  Lanka  Plantations  :  Formerly  £10  shares.  Ea^t  India  ik  Ceylon 
Tea.— Ord.  shares  formerly  £6;  pref.  shares  formeiiv  £10;  split  Aug.  '11.  Lebong  Tea.— Formerly  £8 
shares ;  split  Sept.  '12.    West  Hartlepool  Steam.— The  Pref.  share  div.  has  been  paid  to  1  July  '07. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1914. 


Yield 

on 
last 
ann. 
div. 


£ 

120 
60 
239 
115 
312 
100 


£ 
1 

10/- 
1 
1 

Stk. 
1 


166 
1%) 


0 

6^  ) 

6  \  21 
103  {  89 


135 
270 
100 
220 
136 


3i 

i 
131 

n 
li 


3rk 
I 

121 
li 
i 


79 
152 
188 


21- 
10/- 
1 

Stk. 


mo 


69 


2%  I  3\ 

95   >  91 


Mabipa  Forest  (Uganda)  Rub. 
Makum  (Assam)  (1,924  acres)  ... 
Malacca  Rubber  Plant  ord.  ... 

Do.   7^%  pt.  cum.  pref  

Do.  6%  1st  mt.  debs,  red  

MembakutRubb er  g uar  sh'r's 
Nedeem  Tea  ord.  (Bengal)  

Do.  5^  cum.  pref.  (.See  Note)  ... 
North  Borneo  State  R'bber  gr. 
Nuwara  Eliya  Tea  (2,852  acres)... 
Ouvah  Est't's (2,308 Tea,234Coffee) 

P.P.K.  (Ceylon)  Rubber   

Perak  Rub.  Piantati'ns(iSee  Aote) 
Rajawella  Prod.  ord.    (See  Note) 

Do.   6%  cum.  pref  

Do.   5%  deb  

S.  Paulo  Coffee  7%  cm.  p'rtic.  pf. 

Do.   5|^%  1st  mort.  debs  

Sialang  Rubber  Estates   

Single  Tea  Co.  ord.  (5,479acre8) 

Do.   6^%  non-cum.  pref  

Straits  Settlements  Rub.  shs. 
Sumatra  Para  Rubber  Plant. 
Untd.Sumatra  Ruto.Est,(Se€^ote) 


6-n 

1-  7 

6-n 

1-  7 

2-  10 
6-12 
5-11 
t-  7 

u-io 

5-11 
5-11 


Nil 
15 
25 
25 

6 

5^ 
30 

5 

5 

9 

9 

9 


^32 
78 

2^ 
B9 

278 
78 
34 
1258 
138 
58 


S32 

1 

94 

_\ 
1 

78 
1318 

158 
78 


11-  7 

n 
1-  7 
1-  7 


183 
Nil 

6 

5 


532 
732 

1316 


732  xd 

932 
IS16 


Nil 

7i 

Nov. 

7H 
6i  , 
5f^|  Feb. 
"91    Aug. '13 
5 

it 

16 
Nil 

6i 
51 


120 
67 
175 
105 
105 
200 
125 
100 


5 

100 
1 

10 
10 

2/- 
2/- 
2/- 


106 

86 

1^ 

lU^ 

11 

% 

% 

it 

I  5 

10] 


14^  )  13i 
11   \  10 

i  >  ^- 

i  )  T% 
1%^  ^ 


6 
1- 

5-U 
1-  7 
1-  7 

6 

10 
5-11 


7 

5i 
15 
10 

6i 
10 
25 
33J 


11316 

I3I4 
IOI4 

l8 
3l6 
532 


2116  xd 

1334 

1034 

3l6Xd 
I4 
'32 


10 

15i 


TELEGRAPHS  AND  TELEPHONES. 


260 
292 
$344,568 
878,000 
$4,653 


10 

100 
$100 
1000 
1000 


$63,1791  Bds. 


8   }  % 
103   (  93 
168  \105 
lOO^l  SU 
llO^i  91% 
105    )  98 


61  }  51 
98  93 
128  121 


95 
102 
105 


97 


Amazon  Telegraph  Company... 

Do.   B%  debs  

Amer.  Tel.  &  Telegr.  cap.  Stk. 

Do.  4-%  collat.  tst.  bds  

Do.  4%  conv.  gold  bds.  1936 

Do.  4^%  conv.  gold  bds  


11 

6-12 

Q 

1-  7 
3-  9 


534 

95 
121 

91 

99 
102 


6I4 

98 
125 

94 
102 
105 


6i 

4  A 


468 
3,266 
3,266 
44 

$11,149 

$1,000 
500 
330 


Stk. 
Stk. 
Stk. 
Stk. 

S500 
$100 
Stk. 
5 


Anglo-American  Telegr'ph  ord. 

Do.   6%  pref.  ord.  non-cum. 

Do.   def.  ord  

Anglo-Portuguese  Tel.  5%  1st  m. 
Bell  Telep.  Co.  of  Canada  5%  b. 
British  Columbia  Tel. 6%  cm.  pf. 

Do.    4i%  1st  mort.  deb  

Chili  Telephone  ord  


Q 
Q 
2 

3-  9 
k-10 

Q 

1,-11 

1-  7 


64 

IO7I2  - 
2318  - 
102 

IO3I2  - 
102 

94  - 
714  - 


67xd 
lOSixd 

2358 

104 
IO5I2 
106 
96 

7I2 


51 
H 
6i 

41 
5U 

5r^ 


2.516 
£T.275 
160 
60 
$2,000 
717 
65 
30 


Stk 
£T5.5Q 
10 
10 
$100 
Bd9. 
5 
5 


100   5  78 
6%)  h% 
11%\  h\% 
18h\  Ih^ 
91  %\  86 
99    i  82 
U  21k 
9%\  6% 


83i  <  78 
5i  S  4i 


9| 
17 
94 
92 

4 


141 


Commercial  Cable  4%  debs...< 
Constantinople  T'l'phone  ord 
Cuba  Submarine  ord  , 

Do.    10%  cum.  pref  

Cuban  Teiephone,6%c.conv.pf. 

Do.   6%  1st  mt.  conv.  bds  

Direct  Spanish  Telegraph  ord. 

Do.   10%  cum.  pref.   


1-  7 

u-10 
h-10 
Q 

1-  7 

3-10 
3-10 


au'2 
412 
8 

16 

86 

8712 
312 
714 


-  5 


17 

89xd 
8912 
4 

734 


I' 
If 

61 

I* 

6/5 


1,2141  10 
18  100 
3,000  10 
752I  Stk.  I 


5'i 

103  96 
15i<>  10 
109    )  91 


4,000 
2,000 
1,897 
1,500 


425 
750 
250 
73 
86 
7,250 


Stk. 
Stk. 
Stk. 
10 


25 
1 
1 
1 
1 

Bds. 


152  \112 
9U    \  73^ 

109^<  89 
1^0   ;  22 


61  35 
9m  T% 
9  1% 
2^\  % 
h\\  •% 
/04   \  96 


n 
100 

13i  S  12 
98i  \  94 


Direct  U.S.  Cable  ord.  {See  Note) 
Direct  W.  India  Cable  4Jj%dbs. 
Eastern  Exten.  Aust.  &  China 
Do.   4%  perp.  debs  


Q 

6-n 
Q 


137  (124 

80  74i 

98  94 

34  \  31 


Eastern  Telegraph  ord  

Do.   3^%  cum.  pref  

Do.  A%  debs  

Gt.  North. Tele,  of  Denmark  ord 


Q 
Q 

5-11 
l-h-7 


7 

3i 
4 
20 


60  )  56i 
3H  2h 
31  2A 

I  \  I 
lOlf  )  98i 


Indo-European  Tel.  ord  

Marconi's  Wireless  Tel.  ord. 

Do.  7%  cum.  pref.  partic... 
Monte  Video  Telephone  ord. 

Do.   5%  cum.  pref  

NewYorKTel.  4i%  1st  mt.  bds 


U-11 
1-  7 
1-  7 
5-11 
5-11 
5-11 


1234 
96^ 
130 
7612 
95 12 
31 12 


718 
100 

13i4xd 


51 


133xd 
7812 
97 12 
33 12 


5i 
4-i 


58 

23l6 

2332 

13l6 
23„ 


60 

2732 
1516 


4i  i  10034 


273: 
10134 


5i 
81 

61 
5f| 


179 

50 
190 
86 

6001 


1 
1 

Stk. 
100 
10 


2i  )  \% 

101      85  i 
lOU    ;  95 
12%'  6% 


2i  n 

89i  86 
100  95 
10   )  7i 


Oriental  Telephone  &  Elec.ord 

Do.   6%  cum.  pref  

Do.  4^  red.  deb.  stock   

Pacific  &  Europ'an Tele.4%g.d. 

Router's  Tele,  ord  


U-11 
U-11 
1-  7 
1-  7 
5-10 


2h2 

1532 

86 
95 
714 


2^32 
1932 


97 
8I4 


41 
4^- 


191 
1,350 

200 
300 


Stk. 

5 
6 

Stk. 


106  .9/,ft 
106'^i)  98 


Tel.  Co.  o*  Egypt  4A%  debs. 
United  River  Plate  Tel.  ord. 

Do.   B%  cum.  pb-©f  

Do.   4i%  debs  


1-  7 
U-10 
1-  7 
1-  7 


97 

6i8 

5 
98 


658 

512 

100 


4t% 

4,% 
4i 


VOTES.— Nedeem  Tea.— Formerly  £10  shares,  pref.  and  ord. :  split  Oct.  '11.  Perak  Rribher  Plantations.— Former]y 
£1  shares  ;  split  July  '10.  Rajawella  Produce.— C&Tp.  re-arranged  May  '10  ;  div.  on  Pref.  sliares  to  June  '11 
paid  in  funded  income  certificates.  United  Siimatr a  Rubber  E4ates.— The  above  div.  is  for  18  mont  's' 
Commercial  Cable  Co.— Owned  by  Mackay  Co. ;  no  separate  a/cs  published,  Inrect  United  States  Cable.— 
Formerly  £20  shares ;  divided  Feb.  11. 


4(  F«r  Obtaining  Lateit  Information  u»%  the  Infoymatlon  Coupon. 
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Nora. 

amt. 
lOOO's 

om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Bxtrem 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

B  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^  ^ 

Last 
auD. 
Div. 

y. 

Quotation, 
July  20, 
1914. 

Yield 
%  p. a. 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

£ 

75 

£ 

2A 

t 

i 

5 

Nil 

78 

- 

ll8 

Nil 

July 

150 

100 

lOS 

97 

94 

Do.  4%dbs.Gua.byW.Teie.Co. 

1-  7 

4 

96 

99 

4tW 

883 

10 

2S 

li 

West.  Ind.  &  Panama  Tele.  ord. 

5-11 

li 

lU 

1^2 

Jan. 

346 

10 

104- 
iK)i 

8+ 

F^n            #«um    let  nt*^f 

6-11 

6 

Qlii 

6i 

47 

10 

10^ 

3 

f  2 

"4 

5-11 

6 

{13/1 

61 

»i 

80 

100 

105 

96 

101 

96 

1-  7 

5 

TOO 

100 

4^^ 

2,079 

10 

10 

1  7Z 

Ao6 

1  Ob 

Q 

7 

13^ 

13^8 

5rii 

Dec. 

819 

Stk. 

107 

90% 

98 

91 

6-12 

4 

44- 

$20,000 

$1000 

105 

90 

100 

92 

6-11 

4i 

99 

inn 

4i 

Dec. 

WATER  WORKS. 

600 

5 

10 

12? 

12 

Alexandria  Watei* 

6-121  121 

12U 

12^4 

5 

* 

300 

20 

uo 

23 

39 

36 

Antwerp  Waterworks  

U-10 

12 

36^2 

z 

38^2 

6i 

May 

80 

10 

26 

23 

24 

23 

B.  of  Portsmouth  W.W.  (10%  mx.) 

6-12 

10 

_ 

* 

157 

5 

9 

7% 

81 

8 

Do*   new  (7^  max>)   

6-12 

7 

8 

_ 

4i 

* 

200 

25 

44 

Bristol  Waterworks  original  ... 

3-  9 

n 

4i 

May 

160 

20 

34i 

33i 

3-  9 

u 

'Z'Zl'% 
oo'2 

Ot  2 

5t%- 

50 

5 

4^ 

3A 

C.  of  St.  P'bura  Water    (Fipp  Nnfp\ 

2-  9 

5 

3^2 

5t4 

April 

100 

Stk. 

251 

267 

257 

Coine  Valley  Water  "A"  10%  ord. 

2-  8 

12 

257 

262 

4t% 

March 

50 

Stk. 

186 

159 

167 

159 

Do.   do.   "B"  7%orti.  (SeeNote) 

2-  8 

9 

159 

_ 

162 

5^ 
5tV 

82 

Stk. 

255 

210 

220 

210 

Do.    do.   «C"  10%  ord.  1885 

2-  8 

12 

210 

_ 

220 

77 

Stk. 

m 

93% 

99 

93i 

Do.   4%  perp.  deb.  stk  

1-  7 

4 

95 

_ 

97xd 

4r 

300 

10 

17^ 

5% 

15  < 

14 

Cons.  Waterworks   of  Rosario 

U-10 

8 

14 

I412 

5i 

June 

140 

10 

13  < 

9 

12  < 

lU 

5-11 

6 

ItU 

_ 

1134 

5i 

185 

stk. 

97  < 

8tt% 

91  ^ 

87 

Do.   4%  1st  debs,  red  

1-  7 

4 

87 

_ 

89 

4i 

100 

Stk. 

102^ 

97 

102  \ 

97 

Do.   6%  2nd  debs,  red  

1-  7 

5 

98 

_ 

100 

5 

215 

10 

18 

m 

15i  < 

141 

E.  Surrey  Wtr.  Co.  ord.  '*  B  "  

6-12 

7 

_ 

15Uxd 

93 

Stk. 

95 

99  'i 

95 

Do.  4%  cons.  deb.  perp  

3-  9 

4 

97 

_ 

99 

4rW 

* 

120 

20 

97% 

88 

95 

88 

Genoa  &  District  5%  lst  mort.... 

3-  9 

5 

88 

_ 

93 

51 

* 

450 

10 

7^ 

h 

7i 

51 

Kimberley  Waterworks  £7  pd. 

U-10 

7i 

5^8 

_ 

638 

8i 

THIS  ISSUE 

850 

20 

S3 

17 

30 

27i 

Monte  Video  Waterworks  

U-10 

8 

27^2 

_ 

28 12 

51 

May 

200 

Stk. 

llOi, 

100 

105  ( 

101 

Do.   6%  1st  debs,  irred  

6-12 

6 

101 

_ 

103 

150 

Stk. 

109  } 

98% 

102  5 

98 

Do.   6%  2nd  debs,  irred.   

6-12 

6 

98 

_ 

100 

5 

991 

100 

QQIL 

97 

91 

6-12 

4i 

y<5 

4| 

Nov, 

388 

Stk. 

2lt0 

175% 

194 

180 

Newcastle  &  Gateshead  

3-  8 

8^ 

192 

194 

4i% 

* 

320 

Stk. 

156 

122 

132 

123 

Do.   (Act  1876)   

3-  8 

113/9 

130 

_ 

132 

4^ 

* 

933 

Stk. 

151 

122% 

99 

131 

127 

Do.   B%  pref  

3-  9 

5 

129 

_ 

131 

3ff 

* 

671 

Stk. 

119 

103 

99 

Do.  A%  deb.  stk  

2-  8 

102 

_ 

103 

U 

* 

66 

100 

102 

63 

102  ) 

96 

Pernambuco  6%  1st  debs. 

1-  7 

6 

98 

100 

6 

45 

100 

102 

62% 

100 

95 

Do.   e%  2nd  debs  

1-  7 

6 

95 

_ 

98 

6^ 

*  ' 

220 

5 

7% 

k% 

6| 

5i 

5-11 

6 

5^2 

_ 

6 

4§ 

Jan. 

150 

5 

6^ 

A% 

5i 

4^ 

Do.   5%  cum.  pref  

5-11 

5 

4^8 

_ 

518 

41 

76 

10 

10 

17 

m 

Rckmnswrth  &  Uxbridge  V.  ord. 

6 

7 

I5I2 

_ 

I6I2 

4i 

* 

80 

10 

11 

9^ 

11 

9| 

Do.   ord.  (7%  max.)  

6 

4A 

10 

_ 

11 

4t% 

276 

20 

12 

5 

lOi  } 

9i 

Seville  Waterworks   

7 

3i 

9I2 

_ 

10^2 

6|i 

Oct. 

336 

10 

11 

9  / 

8i 

Southend  Water,  new.  ord. 

U-10 

4i 

8U 

8^4 

5^- 

* 

112 

10 

11 

8% 

9i 

8i 

U-10 

4i 

8I2 

_ 

9 

5 

* 

86 

Stk. 

21,5  ( 

168% 

240 

232 

Sth.  Essex  Water,  ord.  (10%  max.) 

3-  9 

15 

235 

_ 

240 

6i 

Sept. 

90 

Stk. 

lis  5 

9k 

99  ( 

94 

Do.  4%  perp,  debs.   

6-12 

4 

95 

_ 

97 

225 

Stk. 

192^ 

14il 

1  in 

127 

3-  9 

6i 

lou 

g 

— ^ — 

464 

Stk. 

101  ) 

125 

lOCi  ( 

125 

3-  9 

'i9i;io 

i£o  '2 

iZ/ '2 

Off 

* 

169 

Stk! 

m 

116 

121  <) 

116 

Do.    5%  pref.  A.  B.  C.  D  

1-  7 

I' 

116 

_ 

119 

262 

Stk. 

125 

95 

99 

95 

Do.   4%  deb.  stk  

1-  7 

4 

96 

98 

4tW 

* 

250 

Stk. 

2h9 

200 

205  < 

200 

2-  9 

9 

203 

- 

205 

41 

* 

60 

Stk. 

265  ( 

229 

242  ^ 

255 

Sutton  District  Water  ord.   

2-  8 

11 

235 

240 

4i% 

Sept. 

157 

Stk. 

135  ' 

108 

112 

108 

Do.    4^%  pref  

4i 

1  no 

1  in 

4tV 

240 

6 

10^\ 

7  ( 

H 

Tarapaca  Waterworks  (See  Note) 

5-  9\ 

8 

4I4 

434 

lOrW 

July 

365 

Stk. 

171 

lis 

171  ) 

165 

Weardale&  Consett  IO%mx.ord. 

2-  7\ 

8 

169 

- 

171 

March 

600 

Stk. 

167 

U3 

167  ) 

164 

2-  7\ 

7 

164^2 

- 

165^2 

4i 

»» 

106 

Stk. 

107 

97 

103  \ 

99 

2-  8 

4 

100 

- 

102 

3^f 

100 

10 

10% 

m 

9i 

8 

West  Cheshire  Water.  £9  paid 

2-  8 

5 

8U 

- 

9U 

4| 

* 

120 

stk. 

85 

61% 

65  } 

61i 

1-  71 

3i 

61  >2 

63^2 

5A 

CANALS  AND  DOCKS. 

2,439 

Stk. 

126 

96 

104 

97 

Birmingham  Canal  gtd.  4%   

2-  8 

4 

98 

100 

4 

* 

200 

Stk! 

93% 

79% 

83i 

79i 

Clyde  Navig.  3J.%  funded  debt. 

5-11 

3i 

79I2 

81 12 

^Te 

200 

Stk 

S8^ 

73^ 

78i  . 

73i 

Do.   3i%  funded  debt  

5-11 

3i 

77 12 

78^2 

Ai. 
4i 

1,047 

Stk! 

82% 

70 

73  ^ 

70i 

6-11 

3 

71  >4 

7214 

* 

$10,000 

Stk. 

69  \i 

7 

48  < 

22 

22 

25 

July '13 

86,000 

Bds. 

10  m\ 

60 

91  < 

81 

Do.  5%  1st  mt.  25-yr.  gd.  bds.... 

3-  9 

6 

81 

86 

333 

10 

7 

7a 

U 

2-  8 

3i 

718 

738 

43 

* 

333 

10 

8ik\ 

6 

6i  { 

6 

3-  9 

3 

6 

6I4 

4ff 

* 

}^OTKS.— Trustee  Stocks.— Colne  Valley  4%  deb.,  Newcastle  and  Gateshead  b'/,  pref.  and  4%  deb.,  South 
Staffordshire  5%  pref.  and  4%  deb!,  Sutton  District  4i%  pref.,  aud  Weardale  it  Consett  4%  pref.  City  0/ 
St.  Petersburg.— Formerly  £li  shares;  £2  per  share  returned  March,  '09,  £3  per  share  June,  '11,  and 
£3  per  share  Dec.  '13.  Colne  Valley  iro<6r.— Div.  includes  1%  (act.)  on  a/c  of  arrears.  Tarapaca 
Waterworks.— Formerly  £10  shares. 

HMMH^MM  *  For  Obtaining  Latest  information  use  the  Information  Csupon.  ^mmmm^^^^m 
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horn. 
amt. 
lOOO's 
om- 
tted. 

Nom- 
inal 
amt. 
of 

share 

Extrem( 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

J  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  20, 
1914. 

Yield 
%pa. 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

£ 
1,130 

94 
110 
150 
149 

£ 

100 
10 
20 
10 
Stk. 

17 

10 
103% 

76 
1^% 
6 

9 

63 

91 

13A 

12 

10 

66 

76 
121 
103 
9 
63 

Grand  Junction  Canal  shs  

Hills'  Dry  Dock.  £18  pd.  

Number  Graving  Dock  &  Engnr. 
King's  Lynn  Dks.  &  Rly.4^%  dbs. 

6-12 
1-  7 
8 

3-  9 
1-  7 

3i 
5 

7i 
4 

4i 

89      -  91 

12'4     -  13*4 
1034     -  11*4 

9      -  10 

64      -  66 

3t% 
4^ 
12' 

6~{f 

Feb. 

Oct. 

* 

1,225 

1 1 7 
no 

379 

250 
250 

Stk. 

Stk. 
10 

100 

SI 
80 
90 
11 

m 

7% 
50 
59 

9% 
92 

12i 

53 

70 

11 

96 

12 

50 
66 
lOi 
92 

Do.   3i,%  pref.  stk  

Manchester  Dock  Ext.  ord  

Do.  4-%  1st  mort.  debs  

U-10 
U-10 
1-  7 
1-  7 
1-  7 

Nil 

7  1 

oi 
3i 
5i 
4 

12      -  1212 
50      -  51 
66      -  68 
1012    -  11 
82      -  94 

Nil 

fiS 

og 

54- 

6 

4i 

May 
Nov. 

4,000 
1,359 

200 

10 
10 
100 
stk. 

\ 

93 

1% 

81 

82 

11 
88 
87 

U 
81 

82 

Manchester  S.  Canal  (See  Note) ... 
Do.   3)>%  perp.  deb.  stk  

2-  8 
1-  7 
1-  7 
1-  7 

Nil 
Nil 
3i 
3i 

1      -    1  iifi 

1           —        1  *1D 

ll2     -  1^4 

85      -  87 
85      -  86 

Nil 
Nil 
4 

4tV 

* 
* 
* 
* 

402 
100 
302 

500 
654 

stk. 

100 
stk. 
Bds. 

100 

Ul^ 

XOh 

m% 

96% 

m  ' 

17 

98 
9fi 
67 
50 

25 

102  < 
97 
83 

80  I 

17 

98 
93 
67 
50 

Milford  Docks  6%  deb.  "A"  

Mountstuart  Docks,  5%  debs.... 

Pt.  of  Para  5%  1st  mt.  gd.  bds.  .. 

2-  8 
1-  7 
1-  7 

3-  9 
1-  7 

20/6 
5 

4 

5 
5 

17      -  20 
98      -  100 
93      -  95 
67      -  70 
52      -  62 

5 
U 

June 
Sept. 

A  piil 

1  358 
731 
753 
48 

stk. 
Stk. 
Stk. 
Stk. 

88 

27  < 

95  <i 

■26 
65 
13% 
72 

32 
68 
17 
74i 

26 
65 
14 
72 

Regent's  Canal  &  Dock  cap.  ... 
Do.   3i%  deb.  stk  

2-  8 

1-  7 

2-  8 
1-  7 

la- 

3 

1 
3i 

27      -  30 
65      -  67xd 
1612    -  17 
72      -  7212 

31 
4^ 
3^ 
4f| 

Sep  t. 
« 

304 
109 
100 
120 
558 

Stk. 

iSlK. 

Stk. 
Stk. 
Stk. 

n 

107% 

107 
82% 
99% 

7% 
76 
57 
36 
71 

10 
83 
62 
40 
78 

u 

77 
57 
36 
71 

Do.   6)>%  "B"  pref  

Do.   5%  "C"  pref  

Do.   A%  debs  

5-11 
5-11 
5-11 
5-11 
k-10 

Nil 

5i 
2i 
4 

712    -  8I2 

57      -  60 
33      -  39 
71      -  73 

Nil 

5i 

♦ 

625 
210 
85 

fl88.491 

1,532 

187 
1,000 

398 
1,105 

Stk. 
Stk. 
Stk. 
f500 

Stk. 
Stk 
Stk. 
Stk. 
Stk. 

7k   {  39% 
56  S6 
120  93 
£262  (£l50i 

PUBL 

lOk   >  76 
8U%(  71 

100   <  89 
89%)  67% 
61    \  57 

46 

51 
100 
£203 

IC 

80 

76<J  < 
94 
71j 
61  > 

42i 

48 

93 

£185 

B( 

76 

73i 

89 

682 

57 

Sheff.  &  S.  Yorks.  4-^%  pref.  

Staffordshire  &  Worcester   

Do.  4i%  deb.  stock   

DARDS    ETO  —UNIT 

Belfast  Harb.  34%  rd.  con.  stk. 
Chesterfield  G.&W.  Bd.  21%  red. 
Dover  Harb.  Bd.  3i%  debs.  red. 
Greenock  Harbour  deb.'<A"  3)^% 

k-10 
3-  9 
1-  7 
1-  7 

k-10 
6-12 
k-10 
5-11 
5-11 

3 
3 
4i 
32,^0 

K 

3i 

31 
3i 
4 

44      -  46 
48      -  49 
93      -  99 
185      -  190 

INGDOA 

77    -  79 

74      -  76 
91      -  93 
69 12    -  70 12 
58      -  59 

6i 
6^ 
4,^ 
3y 

n, 

31 

4f|- 
61 

July 

* 

* 
* 

* 

ann. 
ann. 
ann. 

8U% 
85 
95 
91% 

68% 
6S% 
7k% 
73% 

70i 
701 
751 
75i 

68i 
681 
741 
731 

Mersey  Docks.  &  Harb.  Bd.  3% 

1-  7 
k-10 
1-  7 
k-10 

3 
3i 

3i 

DO  2  Do 

6834    -  69I4 

7434  -  7514 
7334  -  7414 

^3 
'*§ 

4,% 

4i% 

H 

* 

* 

i  8,000 

ann. 
ann. 
ann. 
ann. 
Stk. 

98 
97 

101% 

103 
99 

79 

80% 

83% 

83% 

8h 

80i 

8U 
841 
85i 
90 

79 

801 
83i 
83i 
84 

Do.   3^%  deb.  stk.  I935-6S   

1  7 
k-10 
1—  7 
k-10 
1-  7 

3i 

"2 

31 
31 
3i 

79      -  7912 

83 12    -  8334 
83 14    -  8334 
86 12    -  881? 

41 

4,% 
4i% 

3f| 

* 
* 
* 
* 

1  e,m 

35,327 
1,596 
75 
100 
139 
673 
•  340 

Stk. 
Stk. 
Stk. 
Stk. 
Stk 
Stk. 
Stk. 
Stk. 

9U% 
100 
99% 

90 
105 
96 
98 
99 

\ 

I  7U 
{  73 

7k 

82% 
i  73 
>  73 

72 

85 

87 

80 

79 

91 

79 

80i 

79 

74 
79 
>73 
74 
85 
73 
73 
72 

Metro.  Water  Brd."A"  stk.  3%... 

Do.   "  B  "  stk.  (See  Note)  

Do.   E.  Lend.  Water.  3%  deb.  ... 
Do.   Grnd.  June.  Water  3% 

Do.      do.   3^1%  deb.  red  

Do.   Kent  Waterw'ks  3%  debs. 
Do.   Lambeth  Wtr.  3%  dbs.  ,, 
Do.   New  RiverWtr.3%«C"  ... 

2-  8 

3-  9 

1-  7 
k-10 
k-10 
6-12 
k-10 

2-  8 

3 
3 
3 
3 

3 
3 
3 

77      -  80 
81 12    -  8212 
7612    -  7812 
77      -  79 
0/  By 

7512  -  77I2 

77      -  79 
76      -  78 

31 
31 
3{f 

3J 

m 

31 

* 

* 
* 
* 
* 
* 
* 

850 
68 
1,012 
457 
1,227 
__550 
3,380 
13,211 
'  2,000 
142 
i  279 
1,377 
1  2,122 

Stk. 
Stk. 
Stk 
Stk.' 
Stk. 
Stk. 

98% 

91 

98% 

97% 

97% 

98 

72 
72 
7k 
7k 
73 
72 

79 

79 

80i 

80i 

80 

79 

72 
72 
75 
75 
73 
72 

Do.      do.   3%  <'D"  debs.  1922 
Do.      do.   3%  intercom,  deb. 

uom    oTnwK.  0(  vaux.  o%  "o   

Do.      do.   3%  Intercom,  debs. 
Do.   Staines  Reser.  3%  gr.  db. 
Do.   W.  Middx.Wtr.3%dbs  

2-  8 
2-  8 
k-10 
k-10 
1-  7 
k-10 

3 
3 
3 

3 
3 
3 

76      -  78 

76  -  78 

77  -  79 
77      -  79 
7612    -  7812 
77      -  79 

H 

31 

^rs 

3|f 

3fi 

3ff 

* 
* 

* 
* 

* 

Stk. 
Stk. 
Stk. 

Stk. 
Stk. 
Stk 

87 

m 

91 
81 
106 
106 
lOU 

I  70 
91 
82 
67 
95 
91 
90 

77i 
ICO 
d\ 
71 
99 
96i 
95 

)  72 
92i 
83 
67 
95 
91 
90 

Port  nf  Lnnrinn        «  A  "  f<Arl 

Do.  4%<'B"red  

South'mpton  Harb.  Brd.4%  red. 
Swansea  Harbour  Trst.  Stk.  ... 
Do.   4%  "A,"  1926-65   

1-  7 

2-  8 
k-10 
1-  7 
1-  7 
1-  7 
1-  7 

3 
4 

35 

7 

O 

4 
4 
4 

75      -  77 
96      -  98xd 
87      -  89 
cn  nn 
bi       -  /U 

95      -  97 
92 12    -  93 12 
91 12    -  92 12 

3§ 
4tV 

a  s 

H 

4T^ff 

* 

* 

* 
* 

1  408 
1  194 
'  110 
500 

Stk. 
Stk! 
Stk. 
Stk. 

90 
97 
95 

100% 

7k% 
83% 
71 
83 

78 
87 
77 
87 

74^ 
83i 
71 
83 

Tees  Conservancy  Comm.  3%  d. 

Do.   3i%  debs.  1947  

Thames  Conservancy"  B  "  deb. 

k-10 
k-10 
1-  7 
1-  7 

■z 
o 

3i 

3 

3i 

84      -  S6 
74      -  76 
84      -  86 

7.7 

4rW 
3^ 
4rV 

« 

Nov. 

^oi-KS.  —  Manchester  SMp  Canal— The  highest  price  at  which  transactions  have  taken  place  is  31s. 
Metro.  Water  Board.— These  are  Trustee  stocks.     Scottish  Trustee  Stocks.— }>letTO.  Water  Board  "A" 
and  *'B." 
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THE  FINANCIAL   EEVIJEW   OF  REVIEWS 


The  following  SPECIAL  ARTICLES 

have  appeared  in  the  Financial  Review  of  Reviews  during  the 

past  twelve  months  : 


JULY,  1914, 

THE  FINANCES  OF  THE  ANGLO-EGYPTIAN 
SUDAN.  By  Percy  F.  Martin,  F.R.G.S. 

THE  EFFECT  OF  MINIMUM  WAGE  LEGIS- 
LATION UPON  BRITISH  INDUSTRY.  By 
Seebohm  Rowntree. 


CO  -  OPERATION 
Everest. 


IN    INVESTMENT.     By  V. 


JUNE,  1914. 

THE  DUKE  OF.ARGYLL-A  Memoir. 

INVESTMENT  SAFEGUARDS  UNDER  CHANGING 
CONDITIONS.   By  J.  A.  Hobson,  M.A. 

THE  BUDGET  DILEMMA  :  How  Investors  Should 
Act.  By  the  Investment  Critic. 

PANAMA  PROBLEMS  AND  POSSIBILITIES.  By 
T.  Good. 


MAY,  1914. 

MEXICO  AND  THE  UNITED  STATES.   By  Dr.  R. 
de  Zayas  Enriquez. 

THE      DEPRESSION      IN     THE  SHIPPING 
INDUSTRY.   By  Arnold  Wright. 

THE   INHERENT   WEALTH   OF  BRAZIL.  By 
J.  C.  Oakenfull. 

LABOUR  UNREST  AND  THE  RISE  IN  PRICES. 
By  John  B.  C.  Kershaw. 


APRIL,  1914. 

THE  MEXICAN  CRISIS.    By  Dr.  R.  de  Zayas 
Enriquez. 

THE  FIGHT  FOR  LONDON  TRAFFIC.   By  Arnold 
Wright. 

THE  RAILWAY  LABOUR  PROBLEM.  By  T.  Good. 
THE    PANAMA    CANAL   AS   A  COMMERCIAL 

PROPOSITION.   By  Henry  A.  Watt,  M.P.,  and 

T.  Hynes,  LL.B. 


MARCH,  1914. 

NAVAL  EXPENDITURE  AND  THE  INVESTOR. 
By  P.  J.  Hannon,  Secretary  of  the  Navy 
League. 

THE  NEW  RAILWAY  REGIME.  By  W.  R. 
Lawson. 

THE  INCOME  -  TAX  SYSTEM.  By  William 
Sanders. 


FEBRUARY,  1914. 

NAVAL  EXPENDITURE  AND  THE  INVESTOR 
By  Sir  William  P.  Byles,  M  P. 

THE  BREWERY  REVIVAL— Will  it  be  Sustained  ? 
By  Arnold  Wright. 

LABOUR  TROUBLES  AND  QUACK  REMEDIES. 
By  T.  Good. 

HOW    THE     PRIVATE    INVESTOR  SHOULD 
KEEP  HIS  ACCOUNTS.    By  C.  R.  Stiles,  F.S.S. 


JANUARY,  1914. 

RURAL  COTTAGES  AND  PUBLIC  MONEY.  By 
His  Grace  the  Duke  of  Marlborough,  K.G. 

LONDON  HOTELS  AS  INVESTMENTS.  By  the 
Investment  Critic. 

THE  INVESTMENT  ASPECT  OF  FINANCIAL 
STRINGENCY.   By  J.  Gardner,  M.A. 


DECEMBER,  1913. 

AN  IDEAL  BALANCE  SHEET.  By  Lawrence  R. 
Dicksee,  M.Com.,  F.C.A.,  Professor  of  Accounting, 
London  University, 

THE  VALUE  OF  STATISTICS  TO  THE  INVESTOR. 

By  the  Investment  Critic. 

LAND  PURCHASE  DANGERS:  A  Suggested 
Solution.  By  Arnold  Wrignt. 


NOVEMBER,  1913. 

THE  LAND.    By  Sir  John  F.  L.  Rolleston,  M.P., 
D.L. 

THE  COLONISATION  OF  HOKKAIDO.   By  H.  V. 
Straus. 

DANGERS  OF  COLLIERY  INVESTMENTS.  By 
H.  M.  Mason. 

THE   COST  OF  LIVING  AND  INVESTMENTS.  , 
By  Arnold  Wright.  \ 


OCTOBER,  1913. 

COMMERCIAL  ASPECTS  OF  INTERNATIONAL 
EXHIBITIONS.   By  Percy  F.  Martin,  F.R.G.S. 

AUSTRALIA'S  FINANCIAL  POSITION.   By  Henry 
Stead,  Editor  Australian  "Review  of  Reviews." 

SOME  SHAREHOLDING  HAZARDS.   By  T.  Good. 


SEPTEMBER,  1913. 

NEW  BANKRUPTCY  LEGISLATION.  By  Sir 
Edward  W.  Fithian,  Barrister-at-Law,  Member  of 
Departmental  Committee  on  Bankruptcy  Law 
Amendment. 

THE  CHANGING  CHARACTER  OF  BRITISH 
TRADE.  By  Arnold  Wright. 

HOW  THE  PUBLIC  FORMS  AN  OPINION  ON 
STOCKS.   By  W.  Durran. 


AUGUST,  1913. 

SCOTS  AND  OTHER  HOME  RULE  FANCIES. 
By  llis  Grace  the  Duke  of  Argyll,  K.G. 

THE  DEVELOPMENT  OF  EGYPT.  By  Sir  Charles 
VV.  Macara,  Bt. 

LOUISIANA'S  REPUDIATED  DEBT.  Ex-Governor 
Heard's  Statement  and  the  Council  of  Foreign 
Bondholders'  Reply. 

THE  TOPIC  OF  THE  MONTH :  Why  Public  Con- 
tracts go  Abroad. 


A  limited  number  of  copies  of  the  foregoing  issues  of  the  Review  are  obtainable 
from  the  Publisher,  price  6d.  nett,  2,  Waterloo  Place,  Pall  Mall,  S.W. 


^ol.  IX.       SEPTEMBER,  1914.        No.  107. 


THE    OBJECT   OF   THIS  REl^IEW. 

Scientific  investigation  borne  out  by  practical  experience 
proves  conclusively  that  it  is  impossible  to  secure  stability 
of  capital  and  regularity  of  income  without  adopting  a 
systematic  plan  of  investment.  Such  a  plan  has  been 
formulated  by  the  Proprietors  of  this  Review— the  Investment 
Pve^^istry,  Ltd.,  see  page  1024— and  practically  tested  on  over 
£30,000,000  of  invested  capital  belonging  to  thousands  of  their 
customers.  This  plan  is  known  as  Geographical  Distri- 
bution OF  Capital.  The  Public  Trustee  advocates  its 
adoption,  and  some  of  the  largest  Insurance  Companies 
are  investing  in  accordance  with  its  principles.  Its  popu- 
larity is  due  to  the  fact  that  whenever  it  has  been  fully 
applied  the  aggregate  realisable  value  of  the  capital 
invested  has  remained  stable,  and  a  high  average  yield  has 
been  obtained.  A  number  of  publications  (see  advertisement 
inset)  explain  its  theory  and  this  Review  supplies  month 
by  month  the  up-to-date  information  required  for  putting 
it  into  execution. 

Prior  to  the  introduction  of  Geographical  Distribution 
OF  Capital  the  following  inadequate  investment  rules^  were 
universally  followed.  One  good  investment  was  considered 
as  suitable  as  another  provided  that  it  afforded  ample  safety 
and  returned  a  reasonable  yield.  The  scientific  distribution 
of  risks  was  neglected.  A  predominant  holding  of  so-called 
"gilt-edged  securities"  was  favoured,  their  low  yield  being 
sometimes  augmented  by  inferior  investments  giving  a  large? 
return.  To  so  haphazard  a  capital  distribution  speculative 
ventures  were  frequently  added  in  the  hope  of  increasing 
the  capital  sum.  The  bulk  of  the  capital  was  invested  in 
British  securities,  and  safe  foreign  securities  were  not  held  in 
adequate  quantities. 

Scientific  research  has  elucidated  the  reasons  why  such 
investment  methods  must  fail  to  ensure  capital  safety, 
stability  of  realisable  value,  regularity  of  income,  and  a  cer- 
tainty of  being  able  to  realise  some  of  the  investments  held 
at  any  time  without  loss.  Years  of  practical  experience 
have  proved  that  capital,  geographically  distributed,  does 
afford  all  these  advantages. 
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The  theory  of  Geographical  Distribution  of  Capital 
is  so  clear  to  understand,  its  action  is  so  certain,  and  its 
application  in  the  investment  of  both  large  and  small  sums 
is  so  easy,  that  the  plan  became  popular  with  thousands 
of  investors  fiom  its  first  inception,  especially  as  the  most 
eminent  financiers  of  the  day  testify  to  its  efi'ectiveness  in 
producing  good  results.  One  of  the  latest  additions  to  the 
literature  dealing  with  the  subject  was  Mr.  C.  K.  Hobson's 
book  entitled  "  The  Export  of  Capital/'  wherein  it  was  shown 
how  foreign  investments  constitute  a  strong  safeguard 
against  depreciation  in  times  of  adversity.  A  further  illus- 
tration of  this  point  is  afforded  by  recent  events  in  London. 
On  the  eve  of  the  outbreak  of  war  German  agents  sold  huge 
quantities  of  British  and  Colonial  stock  in  London,  and  thus 
made  England  provide  them  indirectly  with  the  sinews  of 
war. 

Contrary  to  our  usual  practice,  English  and  European 
affairs  receive  chief  attention  in  the  special  articles  appearing 
in  this  month's  IIeview.  We  have  assumed  that  our  readers 
will  be  chiefly  concerned  with  the  war  in  its  various  aspects, 
and,  with  this  in  view,  three  well-known  writers  have 
responded  to  our  invitation  to  contribute  articles  on  the  sub- 
ject. In  the  first  Sir  Charles  W.  Macara,  one  of  the  highest 
authorities  on  British  industry  in  general,  and  Chairman  of 
the  Committee  of  the  International  Federation  of  Master 
Cotton  Spinners  and  Manufacturers'  Associations,  discusses 
the  effect  of  the  War  upon  Industry.  He  points  out  that 
owing  to  the  closing  of  European  markets  the  immediate 
effect  must  be  the  increase  of  unemployment,  and  explains 
how  the  leaders  of  industry,  commerce,  finance,  transport, 
and  labour  should  work  together  and  in  co-operation  with  the 
Government  to  give  as  much  employment  as  possible,  and 
thereby  relieve  distress.  Whereas  Sir  Charles'  article  is 
based  on  present  conditions,  Mr.  Arnold  Wright,  in  the 
second  article,  deals  with  the  same  question  from  another 
standpoint.  Remarking  that  it  is  a  sound  maxim  that  if 
you  would  know  what  will  happen  in  the  future  look  back  on 
the  past,"  he  details  the  events  of  100  years  ago  when  the 
whole  of  Europe  was  at  war,  and  from  them  deduces  a  fore- 
cast of  what  is  likely  to  happen  in  the  near  future.  He 
shows  that,  while  the  immediate  effect  on  Britain  may  be 
unfavourable,  the  benefit  which  we  shall  secure  in  the  long 
run  will  be  considerable,  provided  we  retain  control  of  the 
sea.  As  happened  at  the  beginning  of  the  nineteenth  cen- 
tury, Britain  will  now  be  regarded  as  a  safe  place  in  which 
to  trade,  and  much  of  Europe's  commerce  will  thereby  be 
annexed,  and  if  we  keep  our  heads  "  we  shall  be  able  to  go 
boldly  forward  with  the  assurance  of  steady  and  possibly 
increasing  prosperity  for  most  of  our  industries."  In  the 
article  by  Mr.  T.  Good  the  effect  of  the  war  on  Britain's  food 
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supply  is  discussed.  The  writer  points  out  that  there  is  little 
cause  for  alarm — no  danger  of  anything  worse  than  a  rise 
in  prices,  so  long  as  the  British  Navy  remains  in  command 
of  our  Atlantic  trading  routes."  He  ascribes  the  present  com- 
paratively high  price  of  food  to  the  decay  of  agriculture,  but 
regards  this  as  a  temporary  phase.  The  fourth  article, 
"American  Investments,"  by  Mr.  J.  Davenport  Whelpley, 
has  no  direct  reference  to  the  war,  but  its  bearing  upon  the 
important  problem  which  confronts  all  capitalists  at  the 
present  time  seeking  a  safe,  remunerative  field  for  the 
employment  of  their  uninvested  capital  renders  it  quite 
timely,  for  it  deals  with  the  area  least  liable  to  be  affected  by 
the  present  complications. 

Under  "International  Financial  Information"  are 
included  extracts  from  the  world's  Press,  relating  chiefly  to 
the  war  and  its  effect  on  different  classes  of  investments. 
"  Recent  New  Issues  "  and  "  Digest  of  Company  Reports  and 
Balance-Sheets "  provide  the  latest  information  regarding 
companies. 

The  information  given  in  this  Review  and  the  Statistical 
Records  are  compiled  mainly  for  the  purpose  of  superintend- 
ing the  £30,000,000  of  invested  capital  mentioned,  and  is 
published  here  for  the  use  of  other  investors. 

The  Editor  personally  supervises  the  replies  to  questions 

asked  on  the  Information  Coupon,  which  are  included  in  the 
Review  subscription,  but  he  cannot  undertake  to  initiate 
investment  of  capital  for  subscribers,  nor  advise  upon  lists  of 
investments.  The  latter  should  be  submitted  on  the  form 
bound  up  in  this  copy  of  the  Review  to  the  Proprietors,  who 
will  then  state  how  far  the  investments  specified  can  be 
improved  upon  and  what  fee  would  be  charged  for  under- 
taking the  work.  No  fee  is  payable  in  any  event  before  the 
estimate  submitted  has  been  approved. 

The  Proprietors  of  the  Review  maintain  for  the  benefit 
of  its  readers  files  of  the  official  lists  of  every  Stock  Exchange 
of  importance  in  the  world,  and  of  the  financial  handbooks 
of  every  country — together  with  data  relating  to  every 
important  investment  in  existence,  the  laws  governing 
investments  in  each  country,  and  the  terms  upon  which 
investment  business  is  transacted  on  foreign  Stock 
Exchanges.  Private  investors,  trustees,  and  public  institu- 
tions are  advised  on  their  investments  by  a  large  staff  of 
financial  experts ;  schemes  are  prepared  for  reconstructing 
lists  of  investments  on  the  basis  of  Geographical  Distribution 
OF  Capital  ;  reports  on  the  progress  of  investments  held  are 
scientifically  worked  out  and  submitted  from  time  to  time  ; 
investors'  interests  are  represented  in  capital  re-organisations, 
reconstructions  and  liquidations,  and  the  general  progress  of 
investments  superintended.  The  fee  charged  for  these 
•services  varies  according  to  the  amount  of  work  involved. 
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Established  1880. 
The  largest  Combine  of  Private  Investors  in  the  World. 

The 

Investment  Registry,  Ltd., 

Proprietors  of  this    Review  " 

2,  WATERLOO  PLACE,  LONDON,  S.W. 
Over  9,500  Shareholders  and  Customers. 

DIRECTORS: 
Chairman  : 

The  Right  Hon.  W.  HAYES  FISHER,  M.P. 

Deputy  Chairman  : 
Sir  JOHN  ROLLESTON,  M.P. 

The  DUKE  OF  ARGYLL.  The  EARL  OF  WEMYSS. 

The  Right  Hon.  VISCOUNT  HILL. 
The  Right  Hon.  VISCOUNT  KNOLLYS,  G.C.B. 
FREDERICK  LAST. 

ARTHUR  G.  COUSINS,  Managing  Director. 

Secretary:  Accountant: 
W.  W.  SMITH  WALTER  G.  BELL. 

Bankers : 

LLOYDS  BANK  Ltd.  COUTTS  &  CO. 

Auditors : 

Messrs.  WHINNEY,  SMITH    &    WHINNEY,  4b,   Frederick's  Place, 

Old  Jewry,  E.C. 

Extracts  from  an  Independent  Report  on  the  Company^  s  Business. 

The  Registry  superintends  over  ;f30,000,000  of  invested 
Capital,  three-eighths  of  v^^hich  is  owned  by  the  Registry's 
shareholders,  and  five-eighths  by  its  customers.  The  invest- 
ments it  has  recommended  are  sound,  stable  in  realisable  value, 
command  a  normal  market,  and  produce  an  average  yield  of 
about  5  per  cent,  per  annum.  Great  care  and  discrimination 
has  been  exercised  in  their  selection,  every  precaution  has  been 
taken  to  secure  their  legal  validity,  and  independent  expert 
advice  has  been  obtained  where  necessary. 
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THE    WAR:   ITS    EFFECT  UPON 
INDUSTRY, 

By  tlie  time  these  lines  appear  in  print  I  fervently  hope  that 
this  country  may  be  out  of  immediate  danger.  The  Allies 
may  perhaps  by  then  have  won  victories  on  land  which, 
though  they  will  not  end  the  war,  may  make  its  safe  issue 
humanly  certain.  Or,  again,  our  fleets,  even  if  they  have 
not  won  any  resounding  victory,  may  have  made  such  pro- 
gress in  clearing  the  seas  of  hostile  cruisers  that  insurance 
rates  and  freights  on  exports  oversea  may  have  ceased  to  be 
prohibitive.  A  great  victory,  whether  on  sea  or  land,  would 
restore  financial  confidence;  a  successful  continuance  of  the 
work  that  our  Navy  is  now  doing  would  make  commercial 
intercourse  possible  between  England  and  those  countries 
which  are  not  engaged  in  the  war.  At  the  best,  however, 
Lancashire  will  probably  be  harder  hit  by  the  war  than  any 
other  part  of  the  country.  At  the  worst — but  in  common 
with  the  majority  of  my  countrymen  I  refuse  to  contem- 
plate the  results  of  the  worst  that  could  happen.  I  will 
assume,  for  the  purpose  of  this  article,  that  we  do  neither 
unexpectedly  well  nor  unexpectedly  ill,  but  continue 
making  steady  progress,  suffering  checks  perhaps  from  time 
to  time,  but  on  the  whole  maintaining  and  consolidating  our 
mastery  of  the  seas.  On  this  assumption  the  outlook,  although 
serious,  can,  in  my  opinion,  be  faced  with  equanimity  if  only 
all  the  various  interests  affected — industrial,  commercial, 
financial,  transport  and  labour — assisted  by  the  Government, 
present  a  united  front  to  the  common  danger. 

The  great  increase  of  population  during  the  period 
that  has  elapsed  since  the  Franco-German  war,  the 
enormous  development  of  industry  and  commerce,  and 
the  intricacies  of  international  finance  are  factors 
which  I  think  cannot  have  been  fully  realised  by 
those  who  are  responsible  for  bringing  about  the  clash 
of  arms  on  the  gigantic  scale  of  modern  warfare.  N^ot 
only  have  these  millions  of  armed  men  to  be  fed  and  otherwise 
provided  for,  but  perhaps  the  more  difficult  task  is  the  pro- 
vision for  the  many  millions  who  are  as  a  consequence  of  the 
war  deprived  of  work  and  the  means  of  livelihood.  Any  nation 
engaged  in  the  present  conflict  that  does  not  prepare  to  face 
both  these  contingencies  is  courting  disaster,  and  to  anyone 
who  can  take  a  broad  survey  it  seems  impossible  that  such  a 
war  as  that  at  present  being  waged  can  be  of  long  duration. 
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The  various  public  positions  I  have  occupied  during  the  last 
twenty  years  have  necessitated  a  close  study  of  both  national 
and  international  industry  and  trade,  and  anyone  who  has 
had  such  opportunities  cannot  fail  to  be  impressed  with  the 
interdependence  of  the  nations  and  how  the  present  struggle 
must  seriously  affect  the  best  interests  of  all  the  civilised 
nations  of  the  world.  The  total  exports  and  imports  of  the 
United  Kingdom  amount  to  about  £1,300,000,000  per  annum, 
and  of  this  vast  total  £500,000,000  represents  the  trade  done 
with  the  nations  of  Europe,  most  of  which  are  now  engaged 
in  war.  It  is  prudent  to  assume  that  a  large  proportion  of 
this  trade  must  be  suspended  for  the  present,  but  if  we  main- 
tain our  command  of  the  seas  and  a  financial  crash  is  avoided, 
there  is  no  reason  why  we  should  not  be  able  to 
carry  on  our  trade,  amounting  to  £800,000,000,  with  the 
nations  not  engaged  in  war,  reducing  the  working  hours,  but 
still  giving  the  working  people  sufficient  employment  to 
prevent  acute  distress.  My  whole  life  has  been  one  long 
advocacy  of  combination  both  as  regards  capital  and  labour 
in  carrying  on  industry,  and  especially  as  regards  the  cotton 
industry,  with  which  I  am  most  familiar ;  but  what  applies  to 
it  applies  more  or  less  to  all  staple  industries.  Influences  are  at 
work  and  vicissitudes  constantly  arise  that  render  it  necessary 
for  combined  action  and  individuals  who  remain  outside  are 
simply  selfishly  taking  advantage  of  the  labour  of  those  who 
work  for  the  common  welfare. 

The  Effect  on  the  Export  Trades. 

It  is  difficult  at  this  early  stage  of  the  greatest 
war  the  world  has  ever  known  to  estimate  its  effect, 
but  my  study  of  international  trade  relationships  and 
the  interdependence  of  the  nations  of  the  world  as 
regards  the  provision  of  the  two  main  essentials  of  existence 
— food  and  clothing — has  taught  me  that  all  other  interests 
are  subsidiary  to  these,  and  that  interference  with  the  supply 
of  them  must  necessarily  cause  enormous  suffering.  Then, 
again,  I  fear  it  is  not  generally  realised  what  a  reduction  of 
the  working  hours  in  our  industrial  activities  means.  A 
large  proportion  of  the  gross  earnings  of  industry  goes  in  the 
payment  of  labour  and  of  the  expenses  incidental  to  the 
running  of  the  industries  ;  and  even  under  normal  conditions 
it  is  only  a  small  margin  that  is  left  to  remunerate  those  who 
have  invested  their  capital.  It  is  certain,  therefore,  that  even 
in  the  soundest  industrial  undertakings  the  return  on 
capital  under  such  circumstances  as  now  exist  cannot  fail 
to  be  considerably  reduced  or  possibly  worse  than  this.  As 
an  indication  of  the  widespread  suffering  this  may  cause  I 
may  quote  Viscount  Buxton,  who  stated  some  little  time  ago 
that  a  sum  of  no  less  than  £2,400,000,000  is  invested  in 
joint  stock  companies  alone  in  the  United  Kingdom.  This  vast 
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capital  belongs  to  millions  of  people,  many  small  investors 
depending"  upon  the  return  upon  it  for  their  living.  There 
may  be,  therefore,  quite  as  much  suffering  among  them 
as  among  the  workpeople  for  whom  this  capital  finds 
employment.  A  study  of  these  considerations  shows  clearly 
that  everything  possible  must  be  done  to  deal  with  the  situa- 
tion in  the  most  effective  manner  that  can  be  adopted.  The 
creation  of  new  organisations  is  a  slow  and  laborious  process, 
and  I  strongly  urge  that  the  fullest  use  be  made  of  those  that 
are  already  in  existence,  which,  being  ready  to  hand,  will 
be  of  immense  service  in  assisting  interests  which  are  only 
partially  organised  or  not  organised  at  all. 

The  industries  of  a  country  are  not  in  watertight 
compartments.  The  whole  trade  of  the  country  is 
one  complex  organism.  If  any  important  trade  is 
endangered,  it  is  not  only  the  district  primarily 
concerned,  but  the  whole  country  that  suffers.  It 
is  therefore  in  no  narrow  sectional  spirit  that  I  approach  this 
question  of  the  effects  of  the  war  on  the  cotton  trade.  In  the 
last  European  war  in  which  we  were  engaged  the  poet 
thanked  God  that  we  were  not  cotton  spinners  all,  as  though 
there  was  some  sort  of  opposition  between  the  interests  of  the 
cotton  trade  and  those  of  the  nation  at  large.  No  one  writes 
or  thinks  like  that  now;  indeed,  the  cotton  trade  is  the  most 
striking  example  of  our  dependence  upon  oversea  trade  and 
plays  a  most  important  part  in  our  national  existence,  repre- 
senting as  it  does  about  one-third  of  our  total  exports  of  all 
manufactures.  I  have  not  made  any  estimate  as  to  the  in- 
crease in  the  production  of  cotton  goods  in  England  on 
account  of  the  paralysis  of  the  cotton  trade  on  the  Continent, 
which  is  largely  engaged  in  making  goods  for  its  home 
markets.  In  England  the  home  market  absorbs  only  one- 
fifth  of  our  cotton  manufactures.  That  will  show  the 
unpractical  nature  of  the  propositions  which  are  being  made 
to  capture  German  and  Austrian  trade,  at  all  events  so 
far  as  cotton  is  concerned.  Whatever  we  are  likely 
to  accomplish  in  this  way  will,  in  my  opinion,  come 
naturally.  It  must  be  remembered  that  those  countries 
have  a  population  of  over  100,000,000,  and  that  the  United 
Kingdom  has  only  a  population  of  46,000,000.  It  is  a 
notable  fact  that  the  cotton  industry,  as  well  as  all  other 
industries,  more  or  less,  has  suffered  from  a  shortage  of 
labour  for  some  time  past.  What  is  most  important  is  to 
endeavour  to  continue  employment  so  far  as  possible 
on  present  lines.  It  will  be  seen  that  the  capturing 
of  continenfal  trade  is  a  matter  to  be  dealt  with, 
in  the  first  instance,  in  consultation  with  the  industrial 
organisations  of  capital  and  labour.  A  tangible  advantage, 
however,  may  accrue  to  English  trade  from  the  reduction 
in    the    price    of    the    new    season's    cotton    crop  on 
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account  of  the  necessarily  diminished  demand  from  the 
Continent.  This  might  materially  increase  our  trade  with 
India  and  China,  where  cheapness  is  an  important  factor. 
The  reduction  of  the  working  hours  of  the  mills  to  forty 
hours  per  week,  or  even  perhaps  to  half  time,  would  be  serious 
for  Lancashire,  but  Lancashire  is  accustomed  to  face  such 
vicissitudes  with  calmness  and  determination,  the  most 
notable  recent  instance  being  in  1904,  when,  in  consequence 
of  a  great  shortage  in  the  American  cotton  crop,  and  the 
consequent  raising  of  the  price  by  gambling  operations,  the 
working  hours  of  the  mills  spinning  American  cotton,  which 
represented  two-thirds  of  the  whole,  were  reduced  for  twelve 
months  from  55|  to  40  hours  per  week,  the  operatives'  leaders 
joining  heartily  in  this  decision  of  the  Master  Cotton 
Spinners'  Federation.  This  reduction  of  hours  represented  a 
loss  to  the  trade  of  perhaps  £150,000  a  week,  but  it  accom- 
plished its  object.  Had  it  not  been  for  this  organised  move- 
ment not  only  would  the  weaker  or  less  favourably  circum- 
stanced members  of  the  Masters'  Federation  have  gone  to  the 
wall,  but  a  vast  population,  including  not  only  the  cotton 
operatives,  but  those  in  the  numerous  dependent  and  sub- 
sidiary industries,  would  have  been  deprived  of  the  means  of 
livelihood  for  four  months — a  national  disaster,  which  fore- 
sight and  organisation  averted.  What  was  done  in  1904  is 
possible  again  should  our  Navy  be  able  gradually  to  clear 
the  seas  and  to  make  them  safe  to  commerce,  and  also  should 
finance  resume  its  normal  function  notwithstanding  the 
great  upset  by  the  temporary  loss  of  our  Continental  trade. 

The  Main  Trade  Routes. 

The  chief  sources  of  the  supply  of  raw  material  for  the 
English  cotton  industry  are  the  United  States  of  America 
and  Egypt,  and,  broadly  speaking,  the  production  of  this 
vast  industry  is  exported  to  all  civilised  countries  of  the 
world,  and  though  our  large  Continental  trade  is  cut  off, 
fortunately  India  and  China  absorb  about  half  of  these 
exports,  and  we  have  a  very  considerable  trade  with  Japan, 
the  United  States  of  America,  Canada,  Brazil,  Mexico,  the 
Argentine,  West  and  South  Africa,  Australia,  New  Zealand, 
and  other  countries.  Then  we  have  our  home  requirements, 
which  may  be,  of  course,  considerably  curtailed.  This  gives 
a  fair  idea  of  our  position,  which  may  enable  us  to  pass 
through  the  crisis  by  an  organised  reduction  of  the  working 
hours  of  the  mills,  as  we  have  successfully  done  before.  But 
this  depends,  of  course,  upon  the  making  of  satisfactory 
financial  arrangements  to  meet  the  present  circumstances, 
together  with  the  maintenance  of  sea  routes,  free  from 
molestation  by  the  warships  of  the  enemy.  As  regards 
employment,  the  cotton  industry  in  the  two  first  processes  of 
spinning  and  weaving  employs  600,000  persons.  Its  auxiliary 
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industries,  bleaching,  dyeing,  calico-printing,  finisking, 
ready-made  clotliing,  and  all  the  other  dependent  interests 
employ  a  further  large  population.  One-fifth  of  this 
trade  only  is  for  home  consumption;  the  other  four-fifths, 
being  dependent  upon  the  demand  from  abroad,  is  directly 
menaced  by  the  war.  It  is  obvious,  therefore,  that  this  great 
industry  will  be  more  severely  affected  than  any  other  in- 
dustry, and  in  my  opinion  it  has  a  special  claim  upon  the 
nation  should  circumstances  compel  that  claim  to  be  made. 

In  this  connection  I  may  explain  the  main  lines  of  export 
for  British  trade.  Apart  from  the  North  Sea,  the  avenue 
of  exports  that  must  in  any  case  disappear,  the  only 
menace  to  shipping  lay  in  the  Atlantic,  the  Mediterranean, 
and  the  Far  Eastern  waters.  The  Atlantic  was  already  clear 
of  danger  by  the  middle  of  August.  By  that  time,  too,  the 
German  cruisers  Goeben  and  Breslau  had  been  driven  into 
the  Dardanelles,  and  although  the  declaration  of  war  against 
Austria — delayed  no  doubt  in  order  not  to  increase  the  danger 
to  shipping  in  the  Mediterranean — has  offset  the  internment 
of  the  Goeben,  it  is  in  the  highest  degree  unlikely  that  the 
Austrian  ISTavy,  operating  as  it  must  from  the  north  end  of 
the  Adriatic,  which  can  be  so  easily  blocked  at  its  entrance 
on  the  south,  would  ever  be  a  serious  menace  to  the  British 
shipping  in  the  Mediterranean.  In  the  Far  East,  again, 
there  have  been  no  captures  of  British  shipping,  and  the 
prospect  of  Japanese  intervention  makes  the  risk  of  capture 
in  the  future  so  small  as  to  be  negligible.  By  the  time  these 
lines  appear  in  print  the  main  channels  of  our  cotton  export 
trade  should  be  as  reasonably  safe  from  hostile  interruption 
as  they  are  from  the  accidents  of  storm  and  collision.  And 
even  from  the  beginning  of  the  war  the  risk  has  been  exceed- 
ingly small.  And  yet,  when  I  write  (August  21),  this  export 
trade  has  practically  ceased. 

Insurance   Eates  and  Freights. 

The  reasons  for  this  apparent  paradox  are  not  far  to  seek. 
In  the  first  place,  the  Government  has  for  its  own  purposes 
held  up  a  great  deal  of  the  merchant  shipping  of  the  country. 
With  the  landing  of  the  Expeditionary  Force  much  of  this 
shipping  will  doubtless  be  released  for  commerce.  In  the 
second  place,  the  rates  of  insurance  have  been  high  out  of 
all  proportion  to  the  actual  risks.  One  has  heard  of  20%  and 
even  after  the  internment  o^  the  Goeben  of  10%  on  a  voyage 
to  India.  Even  with  the  Government  taking  the  greater  part 
of  the  risks,  freights,  with  insurance  at  this  height,  are  bound 
to  go  up.  No  export  of  cotton  goods  is  possible  on  such 
terms.  The  margins  of  profit,  it  must  be  remembered,  are 
exceedingly  narrow  in  the  cotton  trade.  No  doubt,  as  the 
Government's  naval  plans  develop  these  rates  will  come  down, 
but  time  is  all-important,  and  if  rates  of  insurance  and 
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freights  do  not  come  down  soon  it  may  be  advisable  that 
the  Government  should  take  the  whole  risk  of  insuring  both 
hulls  and  cargoes  at  rates  that  should  not  destroy  the  margin 
of  profit  in  the  exports  of  cotton  goods.  One  would  not  wish 
any  duties  to  be  put  on  the  Navy  that  would  interfere  with 
the  development  of  any  strategic  scheme  that  the  Admiralty 
and  the  War  Office  may  have  on  hand.  But  it  remains  true 
that  a  nation  fights  not  only  with  ships,  men,  and  guns,  but 
with  money.  Properly  considered,  the  maintenance  of  the 
freedom  of  the  seas  for  our  commerce  is  not  only  a  commercial 
but  a  strategic  interest  also.  It  has  been  said  troops  are  to 
be  brought  from  India  to  Europe.  But  if  troops  can  be 
safely  brought  from  India  through  the  Mediterranean,  goods 
can  be  safely  taken  from  England  to  India.  The  maintenance 
of  our  Eastern  trade  is  an  interest  comparable  in  importance 
with  the  transport  of  troops  from  the  East. 

Specialisation  in  the  Cotton  Industry. 

But  another  cause  has  contributed  far  more  to  the  diffi- 
culties of  the  cotton  trade  than  any  that  have  yet  been  men- 
tioned. Specialisation  has  been  carried  further  in  the 
English  cotton  industry  than  in  any  other.  The  man  who 
makes  soap  is  also  his  own  merchant.  Not  so  the  spinner 
or  the  manufacturer. 

The  separation  between  the  industrial  and  the  commercial 
branches  is  all  but  complete.  Nor  does  the  sub-division  end 
there.  Spinning  and  weaving  are,  as  a  rule,  separate 
businesses,  and  there  is  an  endless  further  differentiation  of 
work.  Fine  yarns  are  spun  in  the  Bolton  and  Manchester 
districts,  the  coarser  in  Oldham,  Ashton,  Eochdale,  etc. 
Some  mills  manufacture  for  the  home,  others  for 
the  foreign  trade.  The  product  of  some  mills  is 
exceedingly  bulky,  of  others  so  fine  that,  as  the 
saying  is,  a  week's  work  of  a  large  mill  can  be 
taken  off  in  a  handcart.  There  is  similar  differentiation  in 
the  weaving  districts.  A  mere  novice  in  the  trade  could  say 
at  a  glance  whether  a  cloth  had  been  made  in  Preston  and 
Chorley,  or  in  Blackburn  and  Darwen,  or  in  Nelson  and 
Colne,  and  an  expert  could  probably  tell  you  from  examina- 
tion of  a  cloth  in  which  out  of  hundreds  of  mills  it  must 
have  been  manufactured.  In  addition,  there  are  the  separate 
processes  of  bleaching,  dyeing,  calico-printing  and 
finishing,  and  the  ready-made  clothing  industry. 
There  is  a  similar  differentiation  on  the  commercial  side  of 
the  trade.  At  each  stage  in  the  progress  from  the  landing  of 
the  cotton  to  the  final  delivery  to  the  home  trade  merchant 
and  shipper  there  is  a  fresh  contract,  expressed  or  implied, 
often  loosely  worded,  some  with  no  condition  as  to  time  of 
delivery,  others  subject  to  the  rule  that  non-delivery  or  non- 
acceptance  at  the  time  gives  the  other  party  the  right  to 
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cancel.  The  confusion  that  arose  when  the  war  came  may 
be  imagined.  Exchange  broke  down  and  remittances 
stopped.  Manchester  merchants  refused  to  accept  delivery 
because  they  could  not  ship  owing  to  the  closing  of  the  seas. 
The  mills  began  to  close  down.  Had  they  adopted  short 
time  earlier  they  would  have  been  in  a  stronger  position,  for 
then  they  could  have  continued  manufacturing  for  stock. 
But  a  glut  already  threatened  the  market  before  the  war 
broke  out,  and  there  is  a  physical  as  well  as  an  economic  limit 
to  the  possibility  of  accumulating  stock.  For  example,  the 
average  Manchester  home  trade  warehouse  will  empty  itself 
from  cellar  to  ceiling  in  five  or  six  weeks.  If  it  keeps  on 
taking  in  when  there  is  no  outlet  in  two  months  it  would 
have  to  double  the  size  of  its  premises. 

The  Need  of  Common  Action. 

It  is  not  necessary  to  discuss  in  detail  the  measures  that 
the  Government  took  in  the  early  stages  of  the  war  to  miti- 
gate the  crisis.  The  general  moratorium  averted  a  financial 
panic  at  the  cost  of  temporary  commercial  paralysis.  It  was, 
however,  a  necessary  palliative,  and  generally  the  Govern- 
ment are  to  be  congratulated  on  the  admirable  manner  in 
which  an  unprecedented  crisis  has  been  faced.  The  mora- 
torium gained  time  in  which  measures  for  the  common  good 
might  be  concerted,  but  it  was  not  a  solution,  nor  indeed  did 
it  pretend  to  be,  of  the  country's  commercial  difficulties.  The 
problem  of  how  best  to  meet  the  present  crisis  still  remains. 
Loss  and  anxiety  are  inevitable.  But,  always  provided  that 
our  Navy  retains  the  command  of  the  sea,  there  is  much  to 
hope  for.  The  problem  is.  How  can  Lancashire  restrict  its 
losses  which  must  follow  the  diminution  of  trade  by  the  loss 
of  the  principal  European  markets?  The  answer  is.  Only, 
next  to  the  success  of  the  fleet,  by  an  agreement  of  all  the 
various  interests  affected  and  by  common  action  in  support  of 
their  agreed  policy,  together  with  Government  assistance 
whenever  this  is  necessary.  The  Government  arrangement 
with  the  Bank  of  England  has  already  produced  an  excellent 
effect.  The  Federation  of  Master  Cotton  Spinners'  Associa- 
tions had  already  before  the  outbreak  of  the  war  proposed  a 
stoppage  of  166J  hours  between  July  7  and  the  end  of 
September  on  account  of  the  bad  state  of  trade  owing  to 
war  in  the  Balkans  and  revolution  in  China  and  Mexico 
affecting  important  markets.  On  August  4  it  held  a  meeting 
of  the  Emergency  Committee,  at  which  a  resolution 
was  passed  in  favour  of  stoppage  without  delay,  and 
it  further  recommended  the  Egyptian  section,  which  was 
not  affected  by  the  original  decision  in  favour  of  short  time, 
to  consider  whether  immediate  steps  ought  not  to  be  taken 
for  a  similar  curtailment  of  production,  which  was  decided 
upon.  A  resolution  was  also  passed  recommending  that  con- 
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sideration  should  be  given  to  the  interests  of  the  operatives, 
and  a  further  recommendation  was  made  to  prevent  a  run  on 
the  loan  capital  employed  by  the  numerous  public  limited 
companies.  The  action  of  the  Liverpool  Cotton  Association 
was  also  taken  up  vigorously  by  the  Master  Cotton  Spinners' 
Federation,  resentment  being  freely  expressed  that  the 
measures  adopted  should  have  been  decided  without  con- 
sultation with  the  Federation,  the  members  of  which  are  the 
clients  of  the  Liverpool  Cotton  Association,  and  also  point- 
ing out  that  it  was  rendering  it  more  difficult,  if  not  im- 
possible, to  continue  the  mills  in  the  Federation  working.  I 
mention  these  details  simply  to  show  that  the  Master  Cotton 
Spinners'  Federation,  which  is  a  thoroughly  organised  body 
embracing  44,000,000  spindles  and  a  large  number  of  looms, 
acted  with  promptitude.  I  have  dealt  at  length  with  the  cotton 
industry,  but  being  a  member  of  the  Industrial  Council, 
and  more  or  less  in  touch  with  most  of  the  industries  of 
the  country,  I  can  confidently  say  that  the  same  conditions 
apply  more  or  less  to  all.  I  must  repeat,  it  cannot  be  too 
fully  realised  that  it  is  necessary  for  the  leaders  of  the 
industrial,  commercial,  financial,  transport,  and  labour 
interests  to  co-operate  with  the  Government  and  do  all  that 
is  possible  in  this  unprecedented  crisis.  In  this  connection 
I  suggested  to  the  Government  some  time  ago  that  the  bodies 
most  competent  to  act  in  the  matter  are  the  Industrial  Council 
and  the  Advisory  Commercial  Committee  of  the  Board  of 
Trade  which  might  render  invaluable  assistance  if  called 
upon.  It  should  be  fully  realised  that  employers  are  certain 
to  incur  heavy  losses  in  the  endeavour  to  give  as  much 
employment  as  possible,  and  by  so  doing  they  are 
contributing  quite  as  liberally  to  the  relief  of  distress  as 
those  who  contribute  large  sums  to  the  National  Relief  Fund. 

It  is  impossible  to  go  through  such  a  crisis  without  mis- 
takes being  made ;  advice  may  be  given  with  the  best  inten- 
tion which  may  inflict  hardships  through  want  of  foresight 
as  to  the  unforeseen  effects  of  following  the  advice.  It  is 
undoubtedly  necessary  for  all  classes  to  practise  strict 
economy,  but  if  this  is  carried  too  far,  especially  by  those 
for  whom  it  is  not  such  an  absolute  necessity,  it  may  have 
the  effect  of  not  only  intensifying  suffering,  but  even  of  lead- 
ing to  waste. 

I  think  that  those  who  are  favourably  situated  should 
continue  their  style  of  living  as  far  as  is  consistent  with  a 
due  regard  to  economy  and  the  preventing  of  waste.  As 
regards  food,  at  the  time  of  writing  there  are  great  com- 
plaints that  the  magnificent  fruit  crop  cannot  be  picked  and 
marketed  without  a  serious  loss  to  the  grower,  the  demand 
being  so  small  as  to  cause  a  glut,  thus  leading  to  unemploy- 
ment of  the  pickers  and  great  waste  of  food.  Then,  again, 
vegetables  which  have  been  grown  for  consumption  at  this 
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time,  such  as  peas,  etc.,  are  to  a  great  extent  not  being  used, 
people  buying  cheaper  vegetables,  such  as  cabbages,  running 
up  the  price  of  these,  which  would  come  in  after  peas  are  over, 
to  a  price  much  above  the  normal.  The  same  applies  to  some 
kinds  of  fish  and  to  other  things  which  are  to  a  certain 
extent  looked  upon  as  luxuries,  the  use  of  which  would  save 
tne  less  perishable  food  for  a  time  when  it  might  be  invaluable. 
This  also  applies  to  clothing.  Those  who  can  afford  ought  to 
continue,  as  nearly  as  they  can,  normal  conditions  in  order 
that  people  may  be  kept  employed  who  would  otherwise  be 
thrown  out  of  work  and  swell  the  numbers  requiring  relief. 

Organisation  of  Eelief  Tunds. 
Having  had  a  large  experience  in  connection  with 
national  philanthropic  funds,  I  have  been  doing  what  I  could 
privately  to  get  these  systematised.  A  letter  which  appeared 
in  the  Press  from  Lord  Rothschild  regarding  confusion  in 
connection  with  the  Red  Cross  Society  induced  me  to  place 
in  the  hands  of  a  large  number  of  the  leading  men  of  the 
country  a  scheme  which  I  formulated  in  1899  to  try  to  cope 
with  the  dreadful  confusion  of  the  relief  funds  at  the  time 
of  the  South  African  AVar.  It  was  generally  approved  then 
and  was  adopted  in  numerous  directions,  but  was  too  late 
to  be  carried  out  in  its  entirety.  It  is  not  too  late  to  do  so 
now. 

The  present  Prince  of  Wales  Fund  is  similar  in  its  main 
features.  My  scheme  provided  that  all  money  collected 
locally  should  be  retained  and  disbursed  locally,  according 
to  one  scale  for  the  whole  country,  issued  by  the  Central 
Committee,  any  surpluses  remaining  bej^ond  local  require- 
ments being  sent  through  prescribed  channels  to  help  weaker 
districts.  This  did  not  prevent  the  local  funds  being 
credited  to  the  central  fund.  It  included  definite  instruc- 
tions being  given  as  to  systematic  collection  from  all  sections 
of  the  community  and  also  definite  instructions  as  to  the 
administration  of  relief  by  which  overlapping  would  be 
eft'ectively  prevented.  Indeed,  the  scheme  could  be  started 
simultaneously  all  over  the  United  Kingdom  and  instant 
relief  could  be  given  to  the  dependants  of  soldiers  and 
sailors  and  to  the  civil  population  aiiected  by  the  war,  due 
consideration  being  given  to  Government  grants  and 
such  funds  as  the  Soldiers'  and  Sailors'  Families  Asso- 
ciation, payments  by  patriotic  employers,  etc.  It  must  be 
obvious  to  all  that  perfect  system  is  essential  to  success,  and 
it  is  no  discredit  to  anyone  that  those  who  have  not  had 
experience  of  what  organisation  and  systematic  working  can 
accomplish  should  be  unable  at  first  to  work  on  the  best 
lines.    The  main  points  of  the  scheme  referred  to  were  : 

1.  Form  Central  Committee,  with  H.R.H.  the 
Prince  of  Wales  as  President,  and  Lords-Lieutenant  of 
counties  as  Committee,  adding  Lord  Mayors  and  Lord 
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Provosts  and  a  few  men  of  national  reputation,  repre- 
senting both  capital  and  labour.  Appoint  small  execu- 
tive and  a  secretary. 

2.  Form  County  Committee  in  every  county,  with. 
Lord-Lieutenant  as  President;  the  chief  magistrates  of 
the  various  cities  and  towns  within  the  county  as  Com- 
mittee, and  one  additional  representative  for  every 
100,000  of  population.  Appoint  small  executive  and  a 
secretary. 

3.  Form  Local  Committees  in  every  city  and  town, 
with  the  chief  magistrate  as  President ;  Committee  to  be 
representative  of  all  sections  of  the  community,  includ- 
ing representatives  of  the  various  industries,  both  em- 
ployers and  workmen.  Appoint  small  executive  and  a 
secretary  in  large  towns. 

Full  instructions  were  given  at  the  same  time  to  the  various 
committees  as  to  their  functions.  This  scheme  was  not 
experimental  when  it  was  issued,  but  had  been  used  with 
eminent  success  in  connection  with  other  national  philan- 
thropic work — the  Lancashire  Indian  Famine  Funds  of  1897 
and  1900,  and  the  Lifeboat  Saturday  Fund — in  which  I  had 
taken  a  leading  part. 

Summary. 

(1)  It  is  quite  as  essential  to  success  that  the  leaders  of 
industry,  commerce,  finance,  transport,  and  labour  should 
work  together  and  in  co-operation  with  the  Government  to 
give  as  much  employment  as  possible,  as  it  is  for  the  military 
and  naval  forces  to  play  their  part. 

(2)  All  existing  organisations  of  industry,  trade,  finance, 
transport,  labour,  and  philanthropic  effort  at  present  estab- 
lished should  be  utilised  to  the  full.  The  starting  of  new 
organisations  by  those  who  are  inexperienced  is  greatly  to 
be  deprecated. 

(3)  Many  employers  of  labour  may  prefer  to  contribute 
towards  relief  by  giving  employment  at  a  financial  sacrifice 
instead  of  contributing  largely  to  relief  funds. 

(4)  The  general  public,  while  practising  economy,  should 
as  far  as  their  circumstances  will  admit,  continue  to  live  as 
much  as  possible  as  in  normal  times,  which  will  tend  to 
help  employment,  and,  as  shown,  possibly  prevent  waste  of 
the  more  expensive  and  perishable  foodstuffs  and  consequent 
loss  to  the  growers,  fruit-pickers,  etc. 

(5)  There  is  great  urgency  for  the  adoption  of  systematic 
relief,  not  to  interfere  with  any  existing  fund  or  to  super- 
impose new  funds,  but  to  systematise  all  funds  and  prevent 
overlapping  in  collecting  and  distributing. 

(6)  All  sections  of  the  community  should  assist,  doing  it  in 
the  way  most  suitable  to  their  circumstances  and  in  the 
manner  that  is  calculated  to  be  the  most  useful. 

C.  W.  Macara. 
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BRITISH  FINANCE    AND  INDUSTRY 

UNDER    STRESS    OF  WAR, 

LIGHT  FEOM  THE  PAST. 

Wae,— grim-visaged  war — lias  cast  a  terribly  dark  shadow 
over  the  finances  of  this  country  in  common  with  the  rest  of 
Europe.  Our  Government,  aided  by  the  best  opinion  of  the 
City,  battling  bravely  against  terrible  odds,  has  so  far  kept 
our  financial  fiag  flying  and  at  the  time  of  writing  there  is 
every  prospect  that  the  worst  of  the  immediate  crisis  caused 
by  the  war  is  over.  But  what  of  the  future?  everyone  is 
anxiously  asking.  What  is  going  to  happen,  even  if  victory 
is  on  our  side,  to  commercial  and  financial  interests  whose 
very  foundations  appear  to  have  been  sapped  by  a  desolating 
war  which  not  only  consumes  vast  amounts  of  capital,  but 
paralyses  the  manufacturing  activities  of  a  Continent  ?  It  is 
a  question  which  it  is  well  to  ask  and  which  it  is  as  well  to 
attempt  to  answer.  It  is  imperative  that  our  people  should 
know  where  they  stand.  More  than  half  the  mischief  of  the 
financial  world  is  caused  by  misconceptions  based  on  inade- 
quate knowledge  or  false  premises.  We  have  seen  something 
of  what  ignorance  may  do  in  the  pitiful  eiforts  of  a  small 
class  of  comfortably  circumstanced  people,  who  should  have 
known  better,  to  victual  their  houses  as  for  a  siege.  There 
never  was  the  smallest  justification  for  this  panic-stricken 
action  and  by  this  time  no  doubt  those  who  indulged  their 
fears  are  heartily  ashamed  of  their  weakness.  Acting  on 
similar  principles  investors  might  by  impulsive  action  at  this 
time  cause  an  immensity  of  confusion  and  gravely  prejudice 
a  situation  which  has  in  it  no  ineradicable  weakness. 

It  is  a  sound  maxim  that  if  you  would  know  what  will 
happen  in  the  future  look  back  on  the  past.  The  teachings 
of  history  are  infallible  guides  if  read  aright.  In  the  action 
of  financial  forces  this  is  peculiarly  the  case,  for  though  the 
world  has  changed  enormously  in  recent  times  the  silent 
agencies  which  go  to  the  building  up  of  the  financial  struc- 
ture— the  eternal  play  of  economic  laws — are  what  they  have 
ever  been.      In  most  cases  historical  evidence  is  available 
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from  many  quarters,  but  the  appalling  extent  of  the  existing 
cataclysm  makes  the  difficulty  of  arriving  at  a  sound  con- 
clusion from  prior  happenings  very  great.  There  is  really 
only  one  parallel  to  the  existing  situation — the  Napoleonic 
period,  but  fortunately  for  the  purposes  in  view  that  is  a 
very  striking  parallel.  Then  as  now  practically  all  Europe 
was  at  war ;  then  as  now  the  expenditure  of  the  nations  wa& 
on  a  terrific  scale;  then  as  now  almost  the  entire  manufac- 
turing activity  of  Europe  was  suspended.  Above  all,  at  the- 
Napoleonic  period,  as  at  the  present  time.  Great  Britain 
though  waging  an  exhausting  war  was,  by  virtue  of  her 
incomparable  strategic  position  and  her  command  of  the  sea, 
left  free  to  pursue  her  industrial  interests  without  serious 
interference.  With  these  striking  points  of  similarity  in 
the  two  eras  of  the  country's  history  we  may  with  some 
confidence  as  to  results  take  a  retrospective  glance  at  the 
financial  aspects  of  the  earlier  national  crisis. 

When  Britain  was  reluctantly  forced  into  the  struggle 
with  Napoleon,  as  we  have  to-day  been  unwillingly  driven 
into  the  contest  with  Germany,  she  was  apparently  in  the 
worst  possible  condition  to  conduct  a  prolonged  and  exhaust- 
ing war.  The  wounds  left  by  the  American  War  of  Secession 
were  still  raw  and,  owing  to  the  Revolution  in  France,  trade 
was  disorganised.  The  country  at  the  period  was  largely 
dependent  upon  agriculture  and  the  harvests  had  not  been 
good.  There  was,  in  fact,  a  general  depression  which 
augured  badly  for  the  future  of  the  nation.  At  the  outset 
of  the  war  there  were  ominous  incidents  which  seemed  to 
strengthen  the  belief  widely  entertained  that  the  country 
nad  undertaken  a  task  beyond  its  powers.  The  price  of 
Consols,'^  says  Leone  Levi  in  his  History  of  British  Com- 
merce,'' ''fluctuated  from  97J  in  March,  1792,  to  70^  in 
February,  1793.  Capital  and  credit  also  took  wings  and 
fied,  leaving  such  merchants  as  depended  on  support  to 
scramble  as  they  might  through  the  difiiculties  of  their  own 
creation.  The  moment  the  fatal  war  began  commercial 
bankruptcies,  which  hitherto  had  been  rare  and  of  small 
importance,  became  very  numerous.  Prices  of  nearly  every 
article  fell  immensely ;  goods  became  unsaleable ;  credit  was 
suspended,  and  over  one  hundred  issues  of  the  optional 
notes  failed,  which  caused  the  withdrawal  of  so  much  paper 
currency  at  a  time  when  the  same  was  more  than  ever 
required  by  the  mercantile  community." 

The  first  years  of  war  were  as  disastrous  as  the  pessimists 
had  anticipated.  In  1797,  owing  to  the  withdrawal 
of  specie  for  the  conduct  of  the  campaigns  in  Italy 
and  Germany,  added  to  the  effect  of  a  run  on 
the  banks,  "  the  Bank  of  England,"  says  Alison,  "  was 
on  the  verge  of  bankruptcy,  and  the  nation  within 
a  hairsbreadth  of  ruin."     Happily  the  Government,  under 
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tke  brilliant  direction  of  Pitt,  kept  its  head,  and  by 
instituting  the  bold  and  then  almost  revolutionary  sclieme  of 
suspending  cash  payments  and  permitting  the  banks  to 
expand  their  paper  currency  in  accordance  with  the  needs  of 
the  nation,  the  great  statesman  saved  the  country  from 
disaster.  A  fresh  crisis  arose  in  1810,  again  owing  to  the 
withdrawal  of  specie  for  the  maintenance  of  the  armies 
operating  abroad.  Such  was  the  dearth  of  gold  at  this  junc- 
ture that  a  light  guinea  was  worth  as  much  as  twenty-five 
and  even  twenty-seven  shillings.  But  now,  as  previously,  the 
diflficulty  was  overcome  by  the  simple  expedient  of  increasing 
the  issues  of  paper  currency.  The  Bank  of  England  issue  was 
raised  to  £21,000,000,  and  its  discounts  reached  £20,000,000 
in  a  single  year.  Other  banks  followed  suit,  with  the  result 
that  before  the  close  of  the  war  the  paper  circulation  in 
England  alone  reached  £48,000,000,  and  that  of  the  United 
Kingdom  £60,000,000.  "  By  this  means,"  says  Alison,  "  not 
only  was  a  crisis  surmounted  without  difficulty,  but  130,000 
combatants  with  forty  ships  of  the  line  were  assembled  round 
Lisbon  which  hurled  back  the  French  legions  from  the  lines 
of  Torres  Yedras,  and  in  the  last  three  years  of  the  war, 
when  not  a  guinea  was  to  be  found  in  England,  all  the  armies 
of  Europe  were  arrayed  in  British  pay  on  the  Ehine  and  in 
the  Pyrennes.'^ 

The  general  position  in  the  last  of  these  momentous  years 
is  set  out  in  the  following  table,  showing  notes  in  circulation, 
price  of  gold  the  ounce,  commercial  paper  under  discount  at 
the  bank,  exports  and  imports  of  Great  Britain  from  1810 
to  1815:  — 

Commercial 
paper 

Bank  of  monev. 
England     Private    Price  of  Discount 

Notes,       banks,    gold  1  oz,    at  Bank.     Exports.     Imports.  Revenue 
Years.  £  £         £  s.  d.         £  £  £  yearly. 

1810  ...   21,019,609   no  returns   4  10   0     20,070,600     34.061,901     37,613,294  67,144,542 

1811  ...   23,350,220  —  4  17   6     14,355,490     22,684.400     25.240,704  65,173,545 

1812  ...   23,430,320  —  4  15   0     14  291.600     29,508,508     24,923,922  65.037,850 

1813  ...   23.210,930  —  —         12,280,200  —  -  63,748,363 

1814  ...   24,801.080     22,700,000     5   8   0     13,285,800     34,207,253     32,622,771  91,134,503 

1815  ...   27,261,650     19,011,000     4   9   0     14,217,000     42,875,996     31,822,053  72,210,512 

1816  ...    27,013,620     15,09-,000     3  19   0     11,416,400     35,717.071     26,374,921  62,264,546 

An  immense  amount  of  debt  was  placed  upon  the  country 
in  these  memorable  years.  Bolingbroke,  in  1749,  had  spoken 
of  the  expenditure  between  the  years  1740  and  1748 — a  sum 
of  £55,522,157 — as  one  which  would  appear  incredible  to 
future  generations,  and  yet,  as  Spencer  Walpole  points  out 
in  his  History  of  England,  in  1806  the  country  raised  by 
taxation  a  larger  sum  than  the  total  of  those  eight  years  of 
Bolingbroke's  survey.  Even  this  sum  was  soon  surpassed. 
"In  1815  the  country  raised  more  than  £74,000,000  by 
taxation  alone.  The  expenditure  of  the  twenty-four  years 
ending    January   5,    1816,    exceeded   £1,500,000,000,  or 
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averaged  more  than  £60,000,000  a  year,  and  no  less 
than  £1,280,000,000  (£832,000,000  of  which  were, 
however,  applied  to  the  reduction  of  debt)  were 
borrowed  in  the  same  period.  Most  of  the  money  was  raised 
at  3%,  and  as  the  funds  were  frequently  as  low  as  50,  the 
stock  created  usually  largely  exceeded  the  money  received 
by  the  Government."  The  debt  at  the  commencement  of  the 
Napoleonic  wars  (1792)  was  slightly  in  excess  of  £239,650,000. 
In  1815,  the  last  year  of  the  war,  the  national  indebtedness 
stood  at  £834,260,000.  In  the  period  of  the  war  the  debt 
charges  grew  from  about  £10,500,000  to  £32,645,618. 

Such  tremendous  burdens  as  those  placed  upon  the 
country  at  this  great  crisis  in  its  fortunes  could  not  fail  to 
have  a  marked  effect  on  the  credit  of  the  country.  But  as 
the  chart  given  below  shows,  though  the  level  of  prices  for 
Government  stock  was  extremely  low,  fluctuations  in  the 
last  ten  years  of  the  war  were  not  great  excepting  in  the 
period  when  the  war  with  America  in  1812  over  the  Orders 
of  Council  introduced  a  new  disturbing  element  into  the 
situation. 

Highest  and  Lowest  Prices  of  Consols  in  the  Period  op  the 
Napoleonic  Wars. 
Highest :  Liffht  line.  Lowest  :  Bark  line. 
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One  of  the  most  remarkable  facts  about  this  period  of  the 
Napoleonic  wars  was  that,  in  spite  of  the  gigantic  exertions 
imposed  upon  Great  Britain  by  the  struggle,  she  emerged 
from  it  stronger  in  men,  money  and  resources  than  she  had 
been  at  its  commencement.  Thus  her  population  grew 
from  about  fourteen  millions  in  1793  to  eighteen  millions  in 
1815 ;  her  revenue  in  the  same  period  expanded  from  about 
seventeen  millions  sterling  to  seventy-two  millions,  while 
during  these  years  the  exports  doubled,  the  imports  increased 
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50%,  and  the  tonnage  of  commercial  shipping  nearly  trebled. 
In  the  table  given  below  the  national  progress  may  be 
traced  in  the  most  important  directions :  — 


Years. 

1792  ... 

1793  ... 

1794  ... 


Home  and 
Colonial 
Exports. 
Official 
value. 
£ 

24,904,850 
,  20,390.179 
26,748,082 


1814  ...  51,358,398 

1815  ...  57,420,457 

1816  ...  48,216,166 


Imports. 
Official 
value. 
£ 

19,669,358 
19,459,357 
22,294,893 

32,622,771 
31,822,053 
26.374,921 


Shipping. 
Tons. 

1,068,302 
719,268 
1,879,581 

2,616,965 
2,601,276 
2,648,593 


Revenue. 

Great 
Britain. 
£ 

16,382,435 
17,674,395 
17,440.806 

71,134,503 
72,210,512 
62,264,546 


Terms 

of 
loans. 
X 

13,400,000  5 
13,900,000  5i 
14,220,000  5 


Popu- 
lation. 


National 
Debt. 
£ 

231,537,865 
229,614,446 
234,034,718 


18,100,000 
18,520,000 
18,740,000 


4|  752,857,236 
6i  816,311,940 
43  796,200,196 


How  is  this  remarkable  phenomenon  of  a  country  waxing 
commercially  great  on  a  prolonged  and  exhausting  war  to  be 
accounted  for?  The  answer  is  simple.  It  is  admirably 
given  by  Mr.  Spencer  Walpole  in  the  following  passage  :  - — 
*'  The  foreign  manufacturer  hesitated  to  build  his  factory  on 
a  site  which  might  at  any  moment  be  devastated  by  hostile 
armies,  and  the  British  manufacturer,  relying  from  his 
immunity  in  the  past  on  equal  security  in  the  future,  and 
encouraged  by  the  cessation  of  foreign  competition,  reared 
his  factory  on  every  rivulet  where  there  was  water  to  turn 
his  wheel,  or  by  any  colliery  where  there  was  coal  to  feed 
his  engine,  Britain,  which  had  previously  been  little  more 
than  a  pastoral  country  ....  suddenly  became  the  centre 
of  every  industry.  Capital  could  be  safely  invested  in 
Britain  alone,  and  capital,  as  a  necessary  consequence,  was 
invested  in  Britain.  .  .  .  The  nation  whose  flag  waved 
supreme  on  every  sea  extended  its  dominion  and  carried  its 
trade  to  the  remotest  countries  of  the  known  world.  The 
Mistress  of  the  Seas  obtained  a  monopoly  of  the  carrying 
trade.  Other  nations  could  only  obtain  the  produce  of  foreign 
countries  through  British  shipowners,  or  on  conditions 
determined  by  British  statesmen.  In  one  sentence,  twenty 
years  of  war  had  concentrated  the  trade  of  the  world  in  the 
British  Empire." 

History  is  repeating  itself  in  more  directions  than  one 
in  these  stirring  times.  The  commercial  situation  which  is 
slowly  developing  under  the  stress  of  events  on  the  Continent 
is  largely  identical  with  that  which  prompted  the  interesting 
remarks  of  Mr.  Spencer  Walpole  in  the  foregoing  paragraph. 
British  trade,  as  was  inevitable  in  the  circumstances  of  the 
time,  has  received  a  rude  setback,  but  unless  the  fates  are 
singularly  unpropitious  the  check  will  only  be  of  a  temporary 
character.  We  shall  no  doubt  suffer  considerable  loss  in 
the  ruin  of  our  Continental  markets,  and  the  vast  diversion 
of  capital  from  the  productive  arts  of  peace  to  the  needs  of 
war  will  hamper  our  activities  in  all  directions.  Against 
these  drawbacks,  however,  has  to  be  set  the  supreme  advan- 
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tage  we  enjoy  of  freedom  to  conduct  our  trade  with  those 
parts  of  the  world  which  are  outside  the  theatre  of  war.  These 
areas  comprise  our  most  lucrative  markets.  The  whole  of 
America,  North  and  South,  is  open  to  us  as  of  yore ;  India 
and  China  offer  us  their  markets  unimpaired  by  the  influence 
of  the  European  cataclysm.  Africa  stands  where  it  did  in 
the  commercial  sphere  and  will  require  a  full  measure  of  our 
goods.  The  Dominions  and  the  Crown  Colonies  have  their 
harbours  fully  open  to  receive  what  we  send,  and  even  in  the 
Mediterranean,  when  the  situation  has  cleared,  we  may 
confidently  expect  to  do  good  business  in  many  quarters. 
Generally  speaking,  the  opportunities  we  are  accustomed  to 
enjoy  outside  the  limits  of  the  countries  actually  at  war  will 
be  ours  if  we  show  reasonable  enterprise  and  courage  in 
availing  ourselves  of  them. 

The  loss  of  the  trade  of  the  belligerent  nations  is  not  of 
a  vital  kind.  For  years  past,  owing  to  the  operation  of  pro- 
tective tariffs,  our  commerce  has  been  restricted  to  a  large 
extent  to  raw  materials  which  we  can  profitably  utilise  and 
manufactured  goods  of  a  class  which  can  be  disposed  of  else- 
where. As  compensation  for  any  loss  that  we  may  suffer  in 
these  directions  we  may  reasonably  expect  to  secure  some 
share — possibly  a  lion's  share — of  the  trade  done  outside 
Europe  by  the  European  nations  at  war,  and  especially  that 
of  Germany.  The  cessation  of  exports  from  these  countries 
may  be  prolonged  in  character — it  is  quite  possible  that  much 
of  the  German  commerce  of  the  pre-war  period  will  never  flow 
back  into  its  old  channels.  In  any  event  almost  there  will 
be  a  very  extensive  demand  for  manufactured  articles  quite 
outside  the  ordinary  limits  of  our  commerce.  In  supplying 
this  we  shall  no  doubt  have  to  compete  with  the  United  States 
and  possibly  also  to  some  extent  with  Japan,  but  if  our 
manufacturers  show  a  proper  spirit  of  enterprise  there  is  no 
possible  reason  why  we  should  not  obtain  a  large  share — and 
possibly  a  lion's  share — of  the  business. 

The  shipping  interest  will  almost  certainly  benefit  to  a 
very  marked  degree.  German  competition  in  the  past  few 
years  has  been  exceedingly  keen  and  a  heavy  inroad  has  been 
made  into  some  of  our  most  profitable  spheres  of  activity 
where  we  were  once  supreme.  Apart  from  the  direct  good 
which  will  accrue  from  the  elimination  of  its  most  powerful 
rival,  our  shipping  industry  will  derive  advantage  from  the 
removal  of  the  unfair  pressure  of  the  huge  Government 
bounties  which  have  alone  made  competition  with  British 
lines  possible  on  certain  routes.  It  may,  of  course,  happen 
that  the  close  of  the  war  will  leave  Germany  with  a  good 
proportion  of  her  mercantile  fleet  intact,  but  even  if  this  does 
happen  German  enterprise  must  be  heavily  handicapped  by 
financial  exigencies  and  also  by  the  prejudice  which  has  been 
almost  universally  excited  by  the  brutal  policy  pursued  by 
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the  German  Government  in  the  war.  Hitherto  German 
shipping  has  enjoyed  the  almost  unstinting  patronage  ot 
British  subjects.  Her  steamships  on  the  Eastern  and 
Australian  runs  particularly  have  been  freely  used  by  ^ritish 
people  both  for  cargo  and  passenger  purposes,  and  the  sub- 
stantial dividends  paid  by  the  North  German  Lloyd  and  the 
Hamburg-Amerika  line  have  accrued  to  no  small  degree  from 
this  branch  of  its  traffic.  This  condition  of  things  is  not 
likely  to  recur.  Not  only  shall  we  be  spared  the  curious 
spectacle  of  high  British  officials  travelling  about  the  globe 
in  German  owned  boats,  but  we  shall  no  longer  see  ships 
crowded  with  British  travellers.  A  lesson  has  been  taught 
and  it  will  not  be  forgotten — the  lesson  that  is  that  a  for- 
midable trade  rival  and  a  possible  enemy  must  not  ^  be 
supported  in  competition  against  our  own  mercantile  marine. 
Our  command  of  the  sea  depends  almost  as  much  on  the 
maintenance  of  our  predominant  position  as  a  carrying  Power 
as  it  does  on  the  provision  of  a  supreme  Navy,  and  common 
sense  as  well  as  patriotism  make  it  essential  that  we  shall 
not  weaken  our  shipping  interest  by  using  foreign  shipping 
more  than  we  can  help. 

As  far  as  the  interests  of  investors  are  concerned,  the 
history  of  the  Napoleonic  era  has  no  direct  instruction  to  give. 
A  century  ago  the  limited  liability  company  was  unknown. 
There  were  great  corporate  bodies  like  the  East  India  Com- 
pany and  the  Bank  of  England  which  discharged  special 
functions,  but  the  vast  bulk  of  the  nation's  investments,  out- 
side Government  stock,  was  sunk  in  private  enterprises. 
While,  however,  there  are  no  elaborate  records  of  prices  to 
tell  us  how  the  investor  fared,  we  have  available  facts  which 
show  beyond  question  that  the  war  period  was  by  no  means  a 
lean  one  for  those  who  had  money  to  put  out  at  interest. 
The  increase  of  the  mercantile  marine  from  about  two  and 
a  half  million  tons  to  upwards  of  five  million  tons  in  these 
years  is  of  itself  an  infallible  indication  of  the  prosperous 
state  of  commerce.  Another  proof  of  the  comparative  plen- 
teousness  of  money  is  supplied  by  the  ease  with  which  the 
enormous  Government  loans  were  taken  up.  Actually  the 
Government  were  able  to  borrow  on  easier  terms  at  the  close 
of  the  war  than  they  were  at  its  beginning.  An  influence 
which  operated  markedly  in  favour  of  British  trade  invest- 
ments in  the  period  was  the  influx  of  foreign  capital.  The 
fact  that  Britain  was  then  the  only  country  in  Europe  where 
money  could  be  deposited  with  profit  attracted  to  our  shores 
a  constant  stream  of  specie  which  went  to  the  building  up  of 
our  nascent  industries. 

Taking  a  broad  view  of  the  existing  situation  in  the  light 
of  the  past  we  have  every  reason  to  regard  the  future  with 
hopefulness.  In  the  nature  of  things  there  will  be  loss 
and  suffering  in  many  directions,  but  the  prospect  is  that 
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the  storm  of  war  will  sweep  around  the  main  citadel  of  our 
commerce  without  endangering  its  foundations.  When 
matters  have  adjusted  themselves  and  we  see  clearly  how  we 
stand  in  regard  to  Continental  commitments  we  shall  be  able 
to  go  boldly  forward  with  the  assurance  of  steady  and  possibly 
increasing  prosperity  for  most  of  our  industries.  It  is 
essential,  however,  that  investors  should  keep  their  heads. 
They  must  have  confidence  and  show  that  they  have  it  in 
the  capacity  of  the  country  to  pull  through  the  crisis.  They 
must  realise  that  a  vast  proportion  of  the  nation's  capital 
commitments  are  in  areas  which  are  not  affected  and  are  not 
likely  to  be  affected  by  the  war,  and  that  in  the  very  nature 
of  things  investments  in  these  directions  are  more  likely  to 
appreciate  than  depreciate  in  consequence  of  the  strife  in 
Europe.  If  a  proper  spirit  of  confidence  is  engendered  the 
ultimate  issue  may  be  awaited  without  apprehension. 


Arnold  Weight. 
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AMERICAN  INVESTMENTS. 

There  are  two  factors  of  importance  which  must  always 
be  taken  into  consideration  in  estimating  the  stability  and 
value  of  sound  American  investment.  The  first  of  these  is 
the  comparative  geographical  isolation  of  the  country. 
The  second  is  the  long-established  practice  in  American 
foreign  policy,  made  possible  by  the  aforesaid  geo- 
graphical isolation,  of  refraining  from  foreign  entangle- 
ments such  as  alliances,  ententes,  and  other  poli- 
tical treaties  by  which  all  the  other  great  powers  are  bound 
here  or  there  for  weal  or  for  woe.  I  have  had  occasion  many 
times  in  the  past  to  call  attention  to  these  unique  influences 
which  make  for  the  real  stability  of  American  industry,  but 
when  the  world  is  at  peace  it  always  seems  impossible  that  it 
should  ever  again  be  at  war,  particularly  in  these  days  of  a 
presumably  advanced  civilisation.  In  peaceful  times  less 
weight  is  given  therefore  to  these  natural  and  political 
advantages  than  is  their  due. 

No  more  striking  illustration  of  their  enormous  value  and 
potentiality  could  possibly  be  given  than  is  found  in  the 
present  situation,  when  practically  every  civilised  nation  on 
the  earth  excepting  the  United  States  and  Italy,  is  either  at 
war  or  threatened  with  a  drift  into  the  vortex.  Even  Italy 
may  yet  take  part  in  the  struggle,  while  the  chances 
that  the  United  States  will  be  able  to  maintain  neutrality 
become  no  less  favourable  as  the  days  go  by,  and  in  the 
end  she  may  be  the  only  country  which  has  not  been  forced 
to  take  part  in  a  world-wide  struggle  for  political  existence. 
This  is  not  the  place  to  discuss  international  politics  or  to 
attempt  praise  or  blame,  but  I  feel  sure  I  am  expressing  the 
majority  opinion  in  America  when  I  say  that  the  present 
conflict  will  be  termed  the  crime  of  the  ages  when  the  havoc 
it  will  work  to  labour  is  viewed  in  perspective.  Six  or  seven 
hundred  million  people  are  directly  involved.  Ordinary  occu- 
pation is  at  a  standstill.  Commerce  is  prostrate  and  the  seven 
or  eight  billion  sterling  representing  the  sum  total  of  normal 
annual  international  exchanges  is  now  reduced  to  a  sum  less 
than  represents  the  commerce  of  the  world  in  the  seventeenth 
century.  When  all  is  settled  once  more,  whatever  may  be 
the  outcome  of  the  struggle,  it  will  take  many  years  to  bring 
the  nations  back  to  the  point  of  advance  which  had  been 
reached  a  month  ago. 

The  one  hundred  million  people  of  the  United  States  will 
benefit  in  some  ways  from  the  sufferings  of  their  fellows 
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elsewhere,  but  when  the  balance  is  finally  struck  they  will 
pay  their  Tery  considerable  share  of  the  bill  for  the  wanton 
destruction  of  the  products  of  labour  and  the  delicate  machi- 
nery of  international  business.  The  present  war  will  end 
absolutism  on  this  earth  and  the  parliament  of  man,  governed 
by  the  rising  spirit  of  inter-nationalism  will  then  and  for 
ever  eliminate  the  individual  from  a  hold  upon  the  supreme 
destiny  of  natfons.  The  economic  waste  of  the  present 
struggle  has  not  yet  been  reckoned  and  it  will  only  be 
possible  to  approximate  the  total  in  retrospect.  The  figures 
will  stun  humanity  when  known  and  an  enraged  world  com- 
munity of  workers  will  bring  about  a  reaction  from  militarism 
which  will  do  more  for  universal  peace  than  a  hundred  con- 
ferences at  The  Hague.  America  stands  sorrowful  and 
observant,  but  more  or  less  serene,  in  the  midst  of  all  this 
present  turmoil.  Protected  by  distance  and  by  political 
isolation  from  the  encroachments  of  foe  or  the  beguilement  of 
friends  her  natural  resources  will  go  far  towards  staying 
famine  and  dearth  of  material  elsewhere.  The  country  is 
self-contained  and  has  no  fears  for  its  own  subsistence.  The 
people  are  shocked  and  outraged  by  this  plunging  of  the 
great  nations  into  a  war  for  which  no  reason  can  be  given 
but  that  of  political  rivalry  or  vaulting  ambition  on  the  part 
of  a  few,  and  their  sympathies  are  markedly  with  those  who 
have  been  forced  to  fight  and  not  with  the  aggressors. 

With  all  the  loss  of  foreign  trade,  the  disturbance  in  the 
money  market,  and  the  general  stagnation  of  affairs  which 
must  come  to  America  through  her  isolation,  there  will  be 
no  real  destruction  of  property.  The  interior  exchanges  of 
one  hundred  million  people  progress  about  as  usual ;  a  record- 
breaking  crop  of  911,000,000  bushels  of  wheat  has  been 
grown  and  will  be  harvested  along  with  2,634,000,000 
bushels  of  maize  and  1,153,000,000  bushels  of  oats,  all  of 
which  will  bring  unusually  good  prices.  The  most  notable 
effects  upon  America  of  the  present  European  war  will  be 
tightness  in  the  money  market  and  slow  sale  for  the  enor- 
mous cotton  crop,  upon  which  the  prosperity  of  the  Southern 
States  depends  almost  entirely.  Speculation  in  shares  and 
other  securities  is  practically  at  a  standstill.  The  first  effect 
of  these  conditions  is  a  drop  in  the  price  of  all  speculative 
securities,  and  this  is  the  acid  test  for  legitimate  investment. 
Securities  which  hold  their  own  within  reasonable  margin 
and  still  pay  their  dividends  at  a  time  like  this  are  what  is 
wanted  by  those  looking  for  capital  investment  for  safe  and 
regular  income  producing  purposes. 

It  did  not  really  need  a  European  war  to  yield  some  know- 
ledge of  present  intrinsic  values  in  America,  for  the  people 
of  the  United  States  have  recently  been  cleaning  house  in  a 
most  vigorous  fashion.  A  great  deal  of  rubbish  has  been 
disposed  of    and  surplus  water  squeezed  from  overloaded 
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properties.  Eeforms  haye  been  brougkt  about  in  many  direc- 
tions and,  as  in  all  house  cleaning,  there  has  been  some 
damage  done  to  the  furniture  while  it  was  under  treatment. 
The  election  of  President  Wilson  was  the  result  of  an 
economic  rather  than  a  political  move.     The  people  wanted 
the  tariff  revised  and  the  currency  system  made  more  har- 
monious and  less  rigid  in  its  rules  and  regulations.   The  tariff 
has  been  revised  and  this  revision  will  in  many  ways  stimu- 
late industry,  though  some  damage  will  unquestionably  be 
done  to  a  few  highly  nurtured  manufactures  until  they  can 
be  reorganised  to  meet  new  conditions.  This  is  probably  more 
true  of  woollen  manufacturing  than  any  other,  for  the  extreme 
protection  given  certain  products  of  the  woollen  mills  had 
brought  about  artificial  conditions.    Cotton,  iron  and  steel, 
and  machinery  manufacturing  are  affected  in  some  ways,  but 
the  managers  of  the  larger  plants  assert  that  it  is  only  a 
matter  of  readjustment  for  them  successfully  to  cope  wim 
the  lower  margin  of  protection  now  afforded.    There  is  one 
interesting  feature  of  the  recent  tariff  revision  the  outcome 
of  which  may  be  different  from  that  expected  by  the  framers 
of  the  law.    Many  of  the  big  American  concerns  are  merely 
parent  companies,  the  branches  being  situated  in  foreign  coun- 
tries.  These  branches  are  to  all  intents  and  purposes  indepen- 
dent companies,  but  they  only  manufacture  what  can  be  pro- 
duced to  better  advantage  in  Europe,  or  confine  their  opera- 
tions to  certain  narrow  lines  of  production.  England,  France, 
Germany,  Austria,  and  Russia  are  plentifully  sprinkled  with 
these  American  factories  operating  under  the  laws  of  the 
countries  in  which  they  are  built  and  holding  the  same  posi- 
tion in  the  eye  of  the  law  as  do  the  native  concerns.  Con- 
gress, in  its  effort  to  curb  the  operations  of  trusts  or  alleged 
monopolies  in  America,  placed  many  of  the  products  of  these 
industries  on  the  free  list  in  the  expressed  desire  and  with 
the  expectation  that  prices  would  be  lowered  in  America  by 
this  action.    So  far  as  is  yet  apparent  this  has  made  no  differ- 
ence in  American  prices  and  the  question  has  arisen  within 
the  management  of  some  of  the  companies  whether  it  would 
not  be  advisable  and  more  profitable  to  manufacture  more 
extensively  in  the  foreign  plants  and  export  to  the  United 
States  rather  than  to  continue  the  exportation  of  the  more 
costly  American  manufactures.    In  one  industry  there  is  a 
difference  of  50%  in  the  wages  paid  in  the  United  States  and 
in  France  and  Germany,  and  40%  in  England.  American 
efficiency  is  higher,  thus  doing  away  with  part  of  this  differ- 
ence in  cost,  but  a  respectable  margin  still  remains.     In  the 
manufacture  of  certain  small  machines  the  French  managers 
of  these  American  factories  in  France  are  confident  they  can 
deliver  the  goods  to  their  home  companies  in  the  United 
States  at  a  less  price  than  the  American  manufacturing  cost. 
If  the  American  Government  persists  in  its  effort  to  make  it 
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difficult  for  these  large  concerns  to  do  business  there  will  cer- 
tainly be  some  developments  in  this  direction  and  there  will 
be  a  reaction  against  this  foreign  competition  instigated  by 
American  enterprise.  This  is  only  an  interesting  possibility 
of  the  future,  however,  but  one  well  worth  watching. 

There  will  still  need  to  be  many  changes  made  in  the 
present  law  governing  American  import  duties  to  arrive  at  a 
satisfactory  and  scientific  degree  of  protection  and  revenue, 
but  future  modifications  will  be  largely  a  matter  of  detail.  It 
is  very  doubtful  whether  there  will  be  for  some  years  to  come 
another  general  or  radical  revision  of  the  tariff.  The  average 
import  duty  on  dutiable  goods  has  been  reduced  from  41%  to 
30%,  thus  still  leaving  the  United  States  the  most  highly 
protected  country,  with  one  possible  exception.  It  was  a  radi- 
cal change  for  America,  however,  where  protection  had  been 
carried  to  an  extreme  for  so  many  years.  The  results  of  the 
lowered  duties  have  undoubtedly  been  a  disappointment  to 
Europe  and  that  this  is  so  is  excellent  proof  that  no  serious 
harm  has  come  to  American  industry  from  lowered  schedules. 
There  is  not  much  evidence  yet  to  hand  upon  which  to  base 
any  reliable  estimate  as  to  the  real  effect  of  the  new  tariff 
upon  trade,  for  other  causes  have  contributed  towards  a 
general  dullness  and  business  depression,  thus  obscuring  or 
complicating  the  situation  in  that  respect.  One  thing  is 
certain,  however,  and  that  is  that  few  if  any  actual  com- 
mercial disasters  can  be  charged  up  against  the  lowered 
import  duties,  and  it  may  be  expected  that  practically  all 
industrials  will  share  in  the  benefits  of  any  general  revival 
of  trade  which  may  come  in  the  future  to  an  extent  at  least  to 
put  them  on  a  par  with  their  conditions  previous  to  the  recent 
tariff  legislation. 

The  changes  made  in  the  currency  laws  will  probably 
prove  beneficial  to  all  industry  and  that  they  are  not  beyond 
the  practical  needs  of  the  country  is  shown  in  the  fact  that 
they  are  endorsed  as  a  whole  by  the  banking  community,  in 
fact,  were  suggested  by  leading  bankers.  There  are,  of 
course,  many  differences  of  opinion  as  to  the  methods  adopted, 
but  this  would  be  the  case  with  any  law.  The  whole  purpose 
has  been  to  centralise  and  give  greater  flexibility  to  the  money 
supply,  both  moves  making  for  the  greater  safety  of  the 
financial  situation.  The  liability  to  disastrous  money  panics 
is  decreased  and  a  shortage  of  currency  for  moving  crops  and 
at  other  times  of  abnormal  demand  is  guarded  against.  The 
wisdom  of  the  changes  which  have  been  made  in  the  banking 
system  will  have  to  be  judged  later  after  more  experience,  and 
it  is  possible,  even  likely,  the  law  will  need  modification,  but 
that  it  will  work  out  satisfactorily  in  the  end  now  seems  to 
be  taken  for  granted. 

It  is  not  possible  to  treat  of  general  industrial  conditions 
in  the  United  States  without  touching  upon  politics,  for  it 
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has  unfortunately  come  about  that  politics  are  closely  and 
almost  wholly  concerned  with  the  conduct  of  business,  both 
public  and  private.  This  is  partially  the  fault  of  business,  for 
it  was  discovered  some  years  ago  by  adroit  and  enterprising 
men  that  a  combination  of  business  and  politics  could  be 
worked  most  advantageously  to  themselves.  A  people 
unusually  busy  with  the  development  of  great  areas  where 
there  was  room  for  all  were  too  preoccupied  to  realise  to  where 
this  might  lead  and,  with  a  certain  carelessness  which  has 
been  marked  in  the  conduct  of  American  public  affairs  in  the 
past,  things  were  "let  go"  until  they  became  so  great  an 
imposition  as  to  intrude  themselves  upon  public  attention. 
In  the  reaction  from  indifference,  which  came  with  a  rush, 
little  discrimination  has  been  shown  and  especially  has 
American  ignorance  of  the  complexities  of  international  busi- 
ness and  the  needs  of  foreign  trade  been  alarmingly-  demon- 
strated. 

Certain  great  industrial  organisations  which  had  built 
themselves  up  into  commanding  positions  at  home  were  torn 
to  pieces  by  an  angry  people  who  failed  to  realise  that  this 
commanding  strength  had  at  the  same  time  gained  for 
America  an  enormous  business  in  foreign  lands.  The  mania 
for  Government  regulation  has  carried  Congress  to  great 
lengths  in  the  passing  of  restrictive  laws,  the  appointment  of 
commissions,  and  the  criminal  prosecution  of  men  high  in 
the  financial  and  industrial  world.  The  evils  of  local  State 
regulation  are  familiar  to  those  who  watch  the  ebb  and  flow 
of  business  in  the  United  States.  The  present  agitation  will 
no  doubt  result  in  time  in  a  federal  incorporation  act  govern- 
ing all  interstate  and  foreign  business.  This  would  be  wel- 
comed by  the  directors  of  all  the  big  industrial  enterprises, 
for  with  each  separate  State  Government  to  deal  with  it  is 
impossible  to  secure  any  guarantee  of  stability  for  an  exten- 
sive organisation  for  raw  material  supply  and  the  distribu- 
tion of  manufactured  goods.  It  is  the  fear  of  still  further 
restriction  of  business  by  the  Government  that  has  checked 
advance  in  some  directions  and  led  to  ultra-conservatism  in 
the  matter  of  plant  extension  or  the  inauguration  of  iiew 
business.  Just  where  it  will  all  end  no  one  can  say,  but  there 
are  even  now  signs  of  a  lull  in  the  war  which  has  been  waged 
so  furiously  upon  "  big  business."  The  recent  and  still  con- 
tinuing stagnation  in  business  in  America  is  due  to  doubt  as 
to  future  treatment  of  large  capital  investment  by  the  poli- 
ticians, an  inclination  to  hold  olf  until  the  effects  of  the  new 
tariff  and  currency  laws  could  be  estimated,  and  the  general 
timidity  which  has  marked  the  operations  of  the  financial 
powers,  a  caution  bred  of  conditions  in  Europe  now  fully 
justified  by  currem*-  events.  Now,  in  addition  to  these 
deterrent  influences  which  have  prevailed  for  some  time  past, 
a  European  war  of  tremendous  magnitude  casts  its  blight 
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upon  the  world  and  America,  thougli  neutral  and  far 
removed,  will  share  in  the  abnormal  depression  upon  indus- 
try. Her  activities  will  be  temporarily  checked  in  many 
directions  and  her  trade  will  be  driven  in  upon  itself,  a  most 
unhealthy  condition  for  any  country  even  when  at  peace. 
The  physical  plant  of  the  American  industrial  world  will 
remain  intact  and  there  will  be  no  waste  of  material.  It 
follows,  therefore,  that  at  the  end  of  the  present  trouble, 
whenever  that  may  be,  America  can  resume  her  normal 
activities  long  before  other  nations  will  be  able  to  again  put 
their  hands  to  the  plough. 

As  suggested,  however,  the  situation,  so  far  as  investors 
in  American  securities  are  concerned,  is  not  without  its  com- 
pensations. In  the  first  place,  it  can  now  be  easily  deter- 
mined which  securities  have  yielded  the  least  to  the 
numerous  and  serious  adverse  influences  prevailing.  In  the 
second  place,  the  price  of  all  securities,  good  as  well  as  bad, 
are  probably  now  at  as  low  a  point  as  could  be  hoped  for  by  a 
cautious  buyer.  The  speculative  features  of  the  American 
market  are  the  Common  shares  of  the  railroads  and  the  big 
industrials.  That  these  are  bought  and  sold  largely  without 
reference  to  their  intrinsic  value  is  notorious  and  evident, 
for  at  the  first  sign  of  a  retreat  of  the  speculative  crowd  their 
prices  settle  to  comparatively  low  level  and  business  becomes 
stagnant.  The  people  really  in  control  of  these  big  concerns 
pay  little  attention  to  the  share  market.  They  own  or  control 
a  majority  of  the  vote-carrying  securities  whatever  they  may 
be,  and  the  public  is  allowed  to  play  with  the  balance  at  will. 
An  interesting  illustration  of  this  for  many  years  was  the 
Colorado  Fuel  and  Iron  Company.  The  shares  of  this  com- 
pany were  long  a  favourite  gamble  on  the  market,  and 
hundreds  of  transactions  were  recorded  daily  at  varying 
prices.  The  inside  "  situation  was  that  a  majority  of  the 
shares  were  in  conservative  hands  and  rarely  changed  owner- 
ship. I  asked  a  high  official  of  the  company  during  one  of 
the  most  exciting  episodes  in  the  market  history  of  these 
shares  as  to  the  reason  for  the  rapidly  fluctuating  prices.  He 
promptly  informed  me  that  he  never  read  the  share  quota- 
tions, did  not  know  what  they  were  selling  for  from  day  to 
day,  and  that  the  daily  fluctuations  in  price  had  nothing  to 
do  with  the  state  of  the  property  or  any  attempt  on  the  part 
of  anyone  to  secure  a  majority  control.  This  was  undoubtedly 
true  at  that  time,  for  it  was  before  the  property  passed  under 
the  control  of  the  redoubtable  Gates. 

One  serious  trouble  with  nearly  all  big  railroad  and  indus- 
trial companies  is  that  the  properties  have  been  over- 
capitalised in  the  past  either  by  way  of  financial  jugglery  or 
through  capitalisation  based  upon  earnings  at  some  period  of 
unusual  prosperity.  There  are,  however,  always  first  lien 
securities  on  all  these  properties  and  default  upon  these  has 
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yet  to  be  recorded.  Por  instance,  Mr.  Andrew  Carnegie  rests 
secure  with.  Lis  First  Mortgage  bonds  of  the  United  States 
Steel  Corporation,  and  the  holders  of  First  Mortgage  bonds 
on  any  of  the  principal  railway  lines  are  as  safe  in  their 
holdings  and  the  income  therefrom  as  earthly  possessions 
may  be.  Conditions  affecting  the  principal  industries  in 
America  at  the  present  time  are  undoubtedly  unfavourable, 
but  that  this  is  surely  but  a  temporary  halt  is  equally  true. 
The  country  as  a  whole  is  prosperous,  and  there  has  come  no 
check  to  the  steady  increase  in  population  and  extension  of 
interior  business  in  all  directions.  The  close  of  the  present 
war  will  bring  greater  prosperity  to  America  than  has  been 
enjoyed  for  several  years.  Plentiful  crops  selling  at  unusu- 
ally good  prices  will  distribute  money  throughout  the  land. 
Industries  now  slack  are  not  in  any  way  crippled ;  they 
are  merely  inactive.  Easier  money  and  the  big  demand 
which  must  come  from  countries  where  economic  structures 
have  been  broken  down  and  even  destroyed  through  war  will 
give  employment  at  full  capacity  to  all  machinery.  It  is 
also  more  than  probable  the  present  situation  may  give  such 
a  stimulus  to  the  American  merchant  marine  as  will  result  in 
tbe  resuscitation  of  that  long  dormant  industry. 

One  of  the  strongest  factors  for  the  placing  of  American 
securities  upon  a  sounder  basis  than  ever  is  the  determination 
of  the  American  people,  expressed  in  their  political  actions 
and  through  Congress,  to  put  an  end  to  over-capitalisation, 
artificial  restraint  of  trade,  and  the  use  of  questionable 
methods  in  the  crushing  of  competition.  This  statement  may 
appear  to  verge  upon  political  argument,  but  it  is  a  self- 
evident  fact  that  business  cannot  be  separated  from  politics 
in  the  present  temper  of  the  American  people.  Business 
went  into  politics  and  went  so  far  that  politics  has  now  gone 
into  business  in  the  effort  to  bring  about  a  proper  balance 
between  the  two  forces.  Harm  has  been  done  and  more  will 
come  in  the  al;tempt  to  curb  industrial  combination,  but  the 
investor,  especially  the  newcomer  in  the  field,  can  well  con- 
gratulate himself  upon  the  net  results.  With  the  publicity 
which  must  now  be  given  all  corporate  doings  and  the  strict 
control  now  exercised  over  the  issue  of  securities  these  latter 
will  now  more  nearly  represent  intrinsic  values  than  at  any 
time  during  the  past  twenty-five  years. 

There  is  a  strong  movement  towards  public  ownership  of 
public  utilities.  To  combat  this  movement  and  to  give  the 
people  more  confidence  in  things  as  they  are  has  been  the 
object  of  extensive  educational  work  carried  on  by  those  who 
now  hold  in  private  ownership  the  control  of  companies  now 
operating  these  public  utilities.  No  small  part  of  this  cam- 
paign in  its  most  recent  form  has  consisted  of  letting  daylight 
into  the  afEairs  of  these  companies,  that  the  people  may  see 
how  they  are  conducted  and  that  the  profits  from  operation 
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are  not  abnormal.  It  Las  led  to  better  service  to  the  public, 
greater  honesty  in  administration,  and  a  catering  for  public 
favour,  especially  when  a  monopoly  exists.  This  is  especially 
true  of  the  gas,  electric  light,  telephone,  and  telegraph 
services,  and  the  results  of  this  policy  are  already  apparent. 
Nowhere  in  the  world  are  the  services  better  or  the  wishes  of 
the  public  more  closely  determined  and  promptly  complied 
with.  This  is  one  of  the  principal  reasons  why  public  owner- 
ship has  not  made  greater  headway,  for  it  is  recognised  that 
no  better  or  cheaper  service  could  be  had  by  taking  over  these 
utilities  to  public  ownership.  Some  years  ago  the  methods 
of  campaigning  against  public  ownership  were  of  a  kind  cal- 
culated to  olfend  the  people  when  discovered,  which  they 
could  not  fail  to  be  in  course  of  time.  The  railroads,  for 
instance,  raised  a  fund  of  probably  over  £400,000  to  defeat 
the  Rate  Eegulation  Act  when  it  was  before  Congress.  News- 
papers were  bought,  leading  firms  of  lawyers  were  retained  in 
every  town,  and  valuable  patronage  was  distributed  in  such  a 
way  as  might  influence  the  opinion  of  people  of  prominence  in 
each  community.  Great  activity  was  shown  in  this  work,  but 
the  money  might  as  well  have  been  thrown  into  the  sea.  The 
president  of  one  of  the  great  railroad  systems  in  America, 
who  was  foremost  in  raising  the  fund,  soon  acknowledged  not 
only  the  futility,  but  the  actual  harmfulness  of  the  methods 
employed.  In  the  end  he  absolutely  reversed  his  procedure, 
expressing  his  belief  that  the  only  way  to  get  justice  and 
favour  for  the  railroads  was  to  take  their  patrons  into  their 
confidence  and  secure  their  co-operation  in  the  effort  for 
improvement  and  prosperity.  For  years  the  American  rail- 
roads were  not  operated  for  the  public,  or  even  for  the  share- 
holders ;  they  were  simply  the  instruments  used  in  a  stupen- 
dous game  of  finance  played  by  small  and  rival  groups  of 
financiers.  If  is  doubtful  whether  any  great  American  rail- 
way system  was  ever  operated  for  the  benefit  of  the  share- 
holders, while  it  is  probably  the  case  that  most  English  rail- 
roads are  largely  managed  with  that  special  interest  in  view. 
The  American  method  has  led  to  financial  disaster;  the 
English  method  to  ultra-conservatism  in  meeting  the  needs 
or  convenience  of  the  patrons  in  the  territory  served  by  the 
lines.  Both  of  these  roads  lead  to  agitation  in  favour  of 
Government  ownership.  The  only  satisfactory  course  is  co- 
operation on  all  sides,  all  interests  being  given  due  considera- 
tion. Transportation  is  more  or  less  of  a  monopoly  and  a 
public  utility,  therefore,  at  least  a  quasi-public  function. 
American  railroad  managers  have  reached  this  point  of  view 
and  are  now  acting  accordingly  to  the  advantage  of  everyone, 
including  their  security  holders.  Standard  Oil  stubbornly 
fought  the  people-  and  was  torn  to  pieces.  U.S.  Steel  tried 
the  opposite  method  and  is  in  a  fair  way  to  save  its  organisa- 
tion.   The  testimony  of  Mr.  Mellen  concerning  the  New 
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Haven  road  has  given  the  public  a  good  look  behind  the 
scenes,  and  there  is  now  excellent  reason  for  believing  that 
no  railroad  or  any  other  American  business  organisation  of 
any  size  could  now,  or  will  be  able  in  the  future  to  carry 
on  any  such  financial  jugglery  as  would  be  likely  to  bring  the 
whole  property  to  destruction  as  has  been  the  case  in  years 
past  in  several  notable  instances.  Nearly  all  of  the  great 
railroad  and  other  industrials  are  still  staggering  under  the 
load  of  fixed  charges  accumulated  before  the  present  era  of 
reform  began,  and  expediency  demands  they  should  be  care- 
fully handled  so  as  to  work  out  of  the  woods,  bringing  with 
them  harmless  the  thousands  of  investors  who  have  bought 
their  securities  in  open  market  and  in  perfectly  good  faith, 
and  this  will  probably  be  done.  A  physical  valuation  of 
American  railroads  has  been  undertaken  by  the  Government. 
The  results  will  not  necessarily  be  exact,  but  they  will  cer- 
tainly be  interesting. 

Those  seeking  investment  in  American  properties  who 
do  not  care  to  buy  the  low  interest-bearing  I'irst  Mortgage 
railway  bonds  and  who  do  not  care  to  gamble  in  Common 
stocks  can  find  a  free  and  attractive  outlet  for  their  money 
in  many  other  directions.  A  peculiar  value  attaches  to  the 
securities  of  companies  operating  public  utilities.  In  the 
first  place  nearly  every  community  is  rapidly  expanding,  so 
much  so  in  fact  as  to  puzzle  those  who  serve  their  needs  to 
keep  pace  with  the  demand  for  increased  facilities.  Distances 
are  so  great  between  villages  and  towns,  even  in  compara- 
tively thickly  settled  parts  of  the  country,  that  anyone  who 
can  ofi'er  cheap  and  agreeable  transportation  finds  ample  pat- 
ronage. There  is  hardly  a  city  of  any  size  in  America  from 
which  it  is  not  more  difficult  to  reach  the  suburbs  or  the 
country  than  it  is  from  the  heart  of  London.  The  only 
remedy  for  this  is  the  constant  expansion  of  electric  traction, 
a  form  of  enterprise  which  is  making  amazing  progress. 
There  are  many  towns  and  cities  now  connected  by  electric 
road  for  trams,  which  in  some  instances  parallel  the  steam 
lines  and  yet  do  a  paying  business.  The  increasing  use  of 
gas  for  fuel  in  place  of  coal  in  factories  and  private  houses 
and  the  very  general  use  of  electricity  by  all  classes  of  people 
promises  a  wide  future  for  all  such  utilities. 

The  operation  of  these  public  utility  companies  are 
generally  of  such  local  character  as  to  subject  them  to  minute 
criticism  by  the  public  and  in  numerous  cases  the  communi- 
ties themselves  are  either  shareholders  in  these  enterprises 
or  are  in  receipt  of  a  percentage  of  the  earnings,  thus  enab- 
ling the  public  as  a  whole  and  the  investor  in  particular  to 
keep  close  watch  upon  the  conduct  of  the  business  in  all  its 
branches.  The  issue  of  securities  by  these  companies  is  often 
defined  as  to  limitations  by  the  law  granting  them  charter 
or  franchise  rights,  thus  giving  a  guarantee  against  over 
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issue.  Eacli  and  every  one  of  these  enterprises  stands  on  its 
own  particular  merits,  but  it  is  not  difficult  to  ascertain  the 
conditions  under  which  they  are  operated,  for  publicity  is  now 
required  not  only  by  the  investors  but  by  the  community 
served.  "  Dark  alley  "  methods,  as  they  have  been  termed, 
are  largely  a  thing  of  the  past  in  business  as  it  is  conducted 
to-day  and  companies  in  difficulties  now  are  usually  those 
which  are  carrying  a  load  of  past  misdemeanours  rather  than 
those  reorganised  and  carried  on  with  a  full  knowledge  of  all 
details  by  the  communities  they  serve.  State  and  local 
government  securities  of  all  kinds  hold  high  place  in  public 
esteem.  The  comparatively  low  rate  of  interest  at  which  they 
are  floated  is  evidence  of  their  substantial  character  and 
American  laws  governing  trust  funds  allow  investment 
therein.  First  Mortgage  bonds  and  Debentures  of  all  kinds 
issued  upon  land  and  nearly  all  other  forms  of  property  come 
under  this  classification,  and  it  will  be  found  that  violent 
fluctuations  of  prices,  except  for  the  usual  shadings  due  to 
easy  or  tight  money,  are  confined  to  secondary  issues  of  bonds 
or  to  the  bulks  of  Common  stocks  with  which  the  brokers 
amuse  themselves  to  their  own  profit.  One  noticeable  feature 
of  the  American  security  market  in  dull  times  is  the  steady 
demand  and  firmer  price  of  sound  non-speculative  securities. 
First  issues  find  a  ready  sale  when  the  public  is  seeking 
safety  rather  than  a  gambling  chance  of  extraordinary 
profits. 

Every  possible  precaution  is  being  taken  in  America  to 
minimise  the  evil  effects  of  a  European  war  and  it  now  seems 
possible  that  the  loss  to  American  enterprise  will  be  con- 
fined to  a  shrinkage  of  income  with  little  or  no  encroach- 
ment upon  capital.  President  Wilson  made  a  statement  on 
August  2  which  expresses  the  best  judgment  of  the  men  at 
the  head  of  American  financial  affairs.  He  said :  "  So  far  as 
we  are  concerned  there  is  no  cause  for  excitement.  There  is 
great  inconvenience,  for  the  time  being,  in  the  Money 
market  and  in  our  exchanges  and  temporarily  in  the  hand- 
ling of  our  crops,  but  America  is  absolutely  prepared  to  meet 
the  financial  situation  and  to  straighten  everything  out  with- 
out any  material  difficulty.  The  only  thing  that  can  possibly 
prevent  it  is  unreasonable  apprehension  and  excitement.  We 
must  all  for  the  moment  act  together  as  Americans  in  seeing 
that  America  does  not  suffer  any  unreasonable  distress  from 
what  is  going  on  in  the  world  at  large.  The  situation  in 
Europe  is  perhaps  the  gravest  in  its  possibilities  that  has 
arisen  in  modern  times,  but  it  need  not  affect  the  United 
States  unfavourably  in  the  long  run.  Not  that  the  United 
States  has  anything  to  take  advantage  of,  but  her  own  posi- 
tion is  sound  and  she  owes  it  to  mankind  to  remain  in  such 
a  condition  and  in  such  a  state  of  mind  that  she  can  help  the 
rest  of  the  world.    I  know  from  my  conferences  with  the 
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Secretary  of  the  Treasury,  who  is  in  very  close  touch  with 
the  financial  situation  throughout  the  country,  that  there  is 
no  cause  for  alarm.  There  is  no  element  of  unsoundness. 
The  bankers  and  business  men  of  the  country  are  co-operat- 
ing with  the  Government  with  a  zeal,  intelligence,  and  spirit 
which  make  the  outcome  secure." 

Foreign  investors  who  now  hold  sound  American  securi- 
ties can  congratulate  themselves  on  their  good  fortune. 
Those  who  are  now  seeking  an  outlet  for  investment  could  not 
have  chosen  a  better  time  for  buying,  for  values  are  now 
expressed  in  net  figures,  and  in  this  safely  neutral  country 
across  the  sea  no  panic  has  as  yet  destroyed  the  financial 
perspective. 

J  AMES  Davenport  Whelpley. 


D 


1054    TEE  FINANCIAL  BEVimV  OF  BEVIEWS 


BRITAIN'S  FOOD  SUPPLY  PROBLEM. 

For  isome  time  the  steady  rise  in  tHe  price  of  food  has 
provoked  anxious  speculation.  Now  the  outbreak  of  a  great 
European  war,  with  insular  Britain  actively  engaged  in  it, 
has  raised  our  food  supply  problem  to  a  level  of  interest  only 
a  little  lower  than  that  occupied  by  the  actual  military  and 
naval  issues.  The  world-wide  increase  in  cost  of  living  these 
last  twelve  or  fifteen  years  is  one  of  the  most  remarkable  and 
significant  economic  circumstances  of  our  day,  apart  from 
the  war  which  has  with  dramatic  suddenness  brought  the  still 
more  vital  question  of  supply  to  the  attention  of  the 
community.  For  twenty  years  or  more  a  food  famine  in  the 
event  of  a  great  or  protracted  war,  either  by  land  or  sea,  in 
which  we  might  be  involved,  has  been  persistently  predicted. 
So  much  uneasiness  was  inspired  that  more  than  ten  years 
ago  our  Government  appointed  a  Eoyal  Commission  to  inquire 
into  the  "  Supply  of  Food  and  Eaw  Material  in  Time  of 
War,"  while  many  high  authorities  have  devoted  earnest 
thought  to  the  problem  and  endeavoured  to  rouse  the  nation 
to  the  dangers  of  dependence  on  foreign  countries  for  a  large 
proportion  of  our  food.  But  nothing  has  been  done  to  increase 
our  home  production,  or  to  maintain  adequate  stocks  of  food. 
And  now  where  are  we  ?  What  are  the  facts  ?  And  what 
are  the  future  prospects  regarding  food  supplies  and  prices? 

At  this  moment  of  tension  the  supreme  fact  that  should 
be  made  plain  to  the  public  is  that,  in  spite  of  our  deplorable 
dependence  upon  foreign  sources  for  our  food,  in  spite  of  the 
backward  condition  of  British  agriculture,  and  in  spite  of 
the  complete  apathy  and  neglect  displayed  by  successive 
(Governments  in  the  matter  of  national  storage,  the  United 
Kingdom  is  in  no  danger  of  famine — there  is  no  danger  of 
any  serious  shortage  of  the  staple  articles  of  food — no  danger 
of  anything  worse  than  a  rise  in  prices,  so  long  as  the  British 
Navy  remains  in  command  of  our  Atlantic  trading  routes. 

It  is  earnestly  to  be  hoped  that  the  uneasiness  regarding 
our  food  supplies  that  has  been  provoked  by  the  European 
imbroglio  will  not  be  forgotten  when  peace  is  proclaimed, 
but  will  lead  to  such  a  revival  of  our  home  agriculture,  such 
arrangements  with  our  own  Colonies,  and  the  maintenance 
of  such  a  preponderance  of  British  naval  strength,  that  hence- 
forth the  most  timid  Englishman  will  not  dread  famine  even 
if  all  foreign  rulers  go  mad.  While  it  is  unfortunate  that  the 
public  alarm — an  almost  groundless  alarm — should  have 
resulted  in  a  needless  run  upon  the  provision  shops  and  a 
sudden  advance  of  prices,  it  will  prove  a  blessing  in  disguise 
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if  it  leads  to  the  quickening  of  public  opinion  and  the 
placing  of  our  food  supplies  upon  a  more  solid  foundation. 
But  the  important  point  at  the  moment  is  that  no  famine  is 
impending. 

The  welcome  statement  issued  by  the  Government  that 
no  wheat  shortage  is  in  sight  may  usefully  be  supplemented 
by  a  few  further  facts  and  figures  regarding  the  nation's  food 
supply.  An  examination  of  the  Board  of  Trade  returns  for 
the  first  half  of  the  current  year  affords  a  most  gratifying 
study  in  this  time  of  crisis.  Here  we  have  proof  that  we  are 
in  no  way  now  largely  dependent  for  our  staple  articles  of 
food  upon  countries  involved  in  the  present  deplorable  war, 
and  it  is  patent  that  much  as  we  do  depend  upon  foreign 
supplies  of  corn  and  meat,  the  chief  trading  routes  by  which 
these  supplies  come  to  us  are  in  little  real  danger  of  interrup- 
tion by  any  foe. 

Our  supplies  of  bacon,  eggs,  butter,  cheese,  fruit,  and  so 
forth,  may  suffer  serious  diminution  through  the  war,  for 
these  do  come  largely  from  European  Continental  countries. 
But  it  must  be  pointed  out  that  these  things  are  comparative 
luxuries,  our  consumption  of  which  may  easily  be  curtailed 
without  any  great  self-sacrifice,  considering  it  is  war  time. 

Fortunately,  however,  when  it  comes  to  the  real 
essentials — bread,  potatoes,  and  meat — we  find  that  we  draw 
by  far  the  largest  of  our  supplies  from  sources  unaffected  by 
the  existing  turmoil.  There  is  no  need  for  panic.  This  fact 
cannot  be  repeated  too  often,  or  emphasised  too  earnestly. 
Here  are  a  few  eloquent  figures : 

Imports  of  wheat  in  the  first  half  of  1914,  from 

United  States    13,086,000  cwt. 

Canada   9,449,000 

Australia   8,500,000  „ 

Russia   6,083,000  „ 

Argentina    5,511,000 

Out  of  45,627,000  cwt.  of  wheat  imported  into  this  country 
in  the  six  months  January  to  June,  only  7,500,000  cwt.  has 
come  from  the  whole  of  Europe  and  Eussia,  including  Eussia 
in  Asia. 

If  we  take  the  figures  for  a  full  twelve  months  they  are 
still  more  consoling — or,  shall  we  say,  striking? 
Wheat  imports  in  1913  from 

United  States   34,067,000  cwt. 

Canada    21,787,000  „ 

British  India   18,766,000  „ 

Argentina    14,716,000  „ 

Australia   10,126,000  „ 

Russia    5,011,000  „ 

Germany   447,000  ,, 

Compared  with  our  total  imports,  those  from  Europe  and 
Eussia  are  small  and,  though  the  cutting  off'  of  these  supplies 
is  sufficient  to  enhance  prices  rather  seriously,  standing  alone, 
we  can  comfort  ourselves  with  the  prospect  that  the  rise  which 
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is  actually  taking  place  will  be  bound  to  stimulate  the  ex- 
portation of  wheat  by  those  countries  not  affected  by  the  war^ 
including  our  own  great  Colonies,  sufficiently  to  make  up  the 
deficiency. 

At  the  moment  our  North  and  South  American,  Canadian^ 
and  Australian  and  Indian  supplies  may  be  temporarily  dis- 
organised, while  shippers  and  insurance  brokers  are  settling 
their  differences  and  calculating  their  risks.  But  we  have 
at  least  a  good  many  week's  supply  in  the  country  and  it  will 
not  take  long  to  restore  the  regular  shipment  of  our  frans- 
Atlantic  supplies.  The  world's  stocks  and  supplies  of  wheat 
have  not  been  diminished  in  the  least  by  the  declaration  of 
war,  and  we,  with  our  unique  shipping  facilities,  and  with 
our  boasted  naval  supremacy,  have  no  need  or  cause  to  fear 
famine,  though  we  may  resign  ourselves  to  the  paying  of 
higher  prices. 

On  this  latter  point  even  it  may  be  observed  that  the  rise 
in  prices  of  food  generally  is  more  largely  due  to  the  alarm 
of  the  public,  reflected  in  the  ordering  of  extra  sacks  of  flour 
and  supplies  of  other  articles,  than  to  the  actions  of  the  war 
makers  or  the  market  manipulators.  If  the  public  would 
refuse  to  pay  attention  to  the  alarmists — alarmists  usually 
belonging  to  the  Peace-at-any-price  Party — and  refrain  from 
purchasing  any  extra  food,  prices  would  only  rise  moderately. 
The  big  fact,  however,  is  that  our  daily  bread  supply  is  not 
at  all  likely  to  be  cut  off. 

Turning  next  to  meat,  it  may  be  pointed  out  that  half  our 
supply,  or  rather  more,  is  home  fed  and  that  the  other  half 
comes  from  places  not  involved  in  the  war.  In  the  first  half 
of  the  year  we  have  imported  from  the  Argentine  3,165,000 
cwt.  of  chilled  beef  and  521,000  cwt.  of  frozen.  From 
Australia  we  have  had  1,000,000  cwt.  of  frozen  mutton  and 
from  New  Zealand  nearly  1,500,000  cwt.  For  the  last  full 
year  we  have  these  figures : 

Imports  of  chilled  and  frozen  beef  and  mutton  from 

Argentina    8,284,000  cwt. 

Australia    3,013,000  „ 

New  Zealand   2,446,000  „ 

There  is  no  reasonable  ground  for  fearing  that  these 
sources  of  supply  will  be  interfered  with.  Our  meat,  like 
our  bread,  is  pretty  well  assured. 

As  for  potatoes,  we  grow  quite  enough  of  these  for  our 
needs.  Our  crops  have  averaged  over  6,000,000  tons  a  year  for 
some  time  now  and  this  season's  yield  is  likely  to  be  above 
the  average. 

To  sum  up  the  facts  appertaining  to  our  supplies  of 
the  staple  foods,  it  may  be  said  that  the  annual  consumption 
of  wheat  by  the  population  of  the  United  Kingdom  is  about 
145,000,000  cwt.,  of  which  about  32,000,000  cwt.  is  home 
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grown,  54,000,000  cwt.  is  from  our  Colonies  and  Depen- 
dencies, and  57,000,000  cwt.  is  from  foreign  countries,  mostly 
North  and  South  America.  By  far  the  bulk  of  our  Colonial 
supplies  comes  by  the  Atlantic,  where  the  supremacy  of  our 
Navy  is  not  questioned.  That  proportion  which  comes  from 
India  and  via  the  Suez  Canal  is  not  likely  to  be  interrupted 
east  of  the  Red  Sea,  while  the  British  and  French  fleets 
together  should  be  more  than  equal  to  the  maintenance  of 
a  passage  for  our  food  carriers  through  the  Mediterranean. 
Besides,  whatever  loss  we  may  experience  through  the 
diminution  of  our  wheat  imports  via  the  Mediterranean  and 
Baltic  is  practically  certain  to  be  made  good  by  the  increased 
quantities  that  will  come  from  North  and  South  America 
under  the  stimulus  of  the  higher  prices  prevailing.  Of  our 
annual  meat  consumption  the  official  calculation  is  that  60% 
is  home  fed.  Practically  the  whole  of  the  rest  comes  via  the 
Atlantic,  from  North  and  South  America,  Australia,  and 
New  Zealand,  and  it  is  more  than  probable  that  the  present 
temporary  rise  in  prices,  due  to  panicky  conditions,  will  have 
the  effect  of  increasing  our  supplies  from  those  parts  and 
leading  to  an  early  return  to  normal  quotations.  Thus,  of 
bread,  meat  and  potatoes,  there  is,  and  is  likely  to  be,  an 
abundance. 

It  is  rather  interesting  at  this  stage  to  recall  briefly  the 
<jonclusions  of  the  Royal  Commission  on  food  supplies  issued 
just  nine  years  ago.  The  main  part  of  the  Commission's 
report  dealt,  of  course,  with  the  maintenance  of  a  supply  of 
wheat  in  the  country  to  inspire  confidence  and  meet  the 
national  need  in  case  of  war.  In  the  first  instance  the  Com- 
missioners expressed  the  opinion  that  the  consumption  of 
wheat  per  head  per  year  would  not  normally  exceed  350  lb., 
which  would  give,  at  that  time,  an  annual  consumption  in 
the  United  Kingdom  of  about  31,000,000  qr.,  and  they 
reported  that  the  stock  of  wheat  in  the  country  usually 
represented  about  seventeen  weeks'  supply  in  September, 
that  there  was  usually  afloat  for  us  an  amount  averaging 
from  two  to  four  million  quarters,  or  three  and  a  half  to  seven 
weeks'  supply,  and  that  the  course  of  trade  was  fairly 
constant.  Next  the  Commissioners  considered  the  question 
of  safeguarding  the  supply.  They  thought  that  while  it 
would  be  unwise  to  allow  safety  to  depend  too  largely  on  the 
observance  of  every  rule  of  international  law  by  a  hostile 
power,  international  law  was  at  the  same  time  one  of  the 
factors  which  would  contribute  to  security.  If  food  stuffs 
were  declared  contraband,  neutrals  would  protest  and,  as 
'experience  had  shown,  with  every  prospect  of  success.  In  a 
rather  notable  passage  the  Commissioners  reported  : 

We  also  regard  the  present  variety  of  sources  from  which  our 
supplies  are  drawn  as  likely  to  contribute  to  our  advantage  in  time 
of  war,  since  their  wide  geographical  distribution  must  tend  to 
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minimise  the  risk  of  effective  interference  with  our  imports.  It 
may  also  be  said  that,  the  more  numerous  the  neutral  Powers  sup- 
plying our  wants,  the  less  probable  is  the  violation  of  international 
law  by  our  enemies.  There  is,  therefore,  a  certain  advantage  to  ua 
in  the  fact  that  our  supplies  of  the  principal  food  stuffs  are  drawn 
in  a  greater  proportion  from  foreign  countries  than  from  British 
possessions. 

In  another  remarkable  passage  the  Commissioners- 
administered  a  rebuke  to  those  who  would  minimise  the  power 
of  the  Navy.  We  think/'  said  the  Commissioners,  "  that 
the  effect  of  the  Naval  and  shipping  evidence  is  conclusive 
as  to  the  point  that  while  there  will  be  some  interference  with 
trade  and  some  captures,  not  only  is  there  no  risk  of  a  total 
cessation  of  our  supplies,  but  no  reasonable  probability  of 
serious  interference  with  them,  and  that,  even  during  a 
maritime  war,  there  will  be  no  material  diminution  in  their 
volume,  unless  such  a  disaster  takes  place  as  is  referred  to  in 
paragraph  116." 

Paragraph  116,  it  may  be  said,  referred  to  the  possibility 
of  a  naval  reverse  of  a  character  that  would  place  the  whole 
of  our  maritime  trade  at  the  mercy  of  an  enemy. 

The  Commissioners  thought  that  in  a  case  of  attack  there 
would  be  economies  in  consumption,  and  they  added :  • 

We  believe  it  to  be  beyond  the  power  of  any  naval  force  which 
would  be  at  the  disposal  of  any  possible  combination  against  us 
altogether  to  prevent  the  importation  of  our  supplies,  while  any 
increase  in  price  would  be  a  considerable  stimulus  to  induce  shippers 
abroad  to  run  the  necessary  risks.  We  do  not,  therefore,  apprehend 
that  any  situation  is  likely  to  arise  in  which  there  would  be  a  risk 
of  the  actual  starvation  of  our  population  into  submission.  But 
we  do  regard  with  much  concern  the  effect  of  war  upon  prices,  and 
especially,  therefore,  on  the  condition  of  the  poorer  classes,  for  they 
will  be  the  first  to  feel  the  pinch,  and  it  is  on  them  that  the  strain 
of  increased  prices  would  chiefly  fall. 

The  Commissioners  did  not  view  with  favour  schemes  for 
eubsidising  merchants  and  millers  to  carry  larger  stocks,  and 
on  this  point  they  reported  :  — 

If,  however,  it  is  thought  on  full  consideration  desirable  to  have 
recourse  to  measures  for  increasing  the  stocks  of  wheat  held  in  thi& 
country,  we  are  of  opinion  that  a  scheme  for  offering  storage  room 
rent  free  would  be  open  to  the  fewest  objections  from  a  general, 
economic,  or  trade  point  of  view,  and  that  such  a  scheme  might  be 
tried  as  an  experiment.  But  even  this  proposal  has  difficulties  of 
its  own.  In  the  first  place  we  do  not  think  it  by  any  means  certain 
that  the  offer  of  storage  free  of  rent  will  be  sufficient  inducement 
to  persuade  owners  to  keep  in  this  country  wheat  which  at  present 
is  held  in  the  country  of  production.  It  also  appears  to  us  doubt- 
ful whether  these  schemes  might  not  have  considerable  effect  in 
depleting  stores  and  attracting  their  contents  to  the  subsidised 
buildings,  and,  further,  whether  in  practice  it  would  be  possible  ta 
bring  the  matter  to  the  test  of  actual  fact. 
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Finally,  the  Commissioners  found  objection  to  a  proposal 
to  offer  farmers  some  monetary  inducement  to  keep  grain 
longer  in  the  rick;  they  recommended  that  steps  should  be 
taken  for  the  more  satisfactory  ascertainment  of  actual 
stocks  held  in  this  country,  and  they  expressed  the  opinion 
that  a  system  of  National  Indemnity  against  loss  from  capture 
by  the  enemy  would  operate  both  as  an  additional  security  to 
the  maintenance  of  our  oversea  trade  and  as  an  important 
steadying  influence  upon  prices. 

Our  experiences  in  the  present  crisis  seem,  so  far,  to  be 
abundantly  confirming  the  views  of  the  Royal  Commission. 

One  of  the  most  notable  and  perhaps  most  practical  con- 
tributions to  a  study  of  this  food  supply  question  came  last 
year  in  a  booklet  by  the  late  Sir  Eichard  Powell  Cooper,  one 
of  our  greatest  farmers,  who  took  up  this  problem  in  earnest. 
Keeping  in  view  as  the  three  cardinal  objects  the  provision 
of  a  good  reserve  of  wheat,  an  inducement  to  our  Colonies  to 
grow  more  for  us,  and  the  stimulation  of  home  production 
of  both  meat  and  wheat  to  the  fullest  possible  extent.  Sir 
Kichard  favoured  the  giving  of  a  bonus  to  farmers  for  grow- 
ing wheat  and  keeping  it  in  stack  for  a  time,  viz. :  • 

2s.  per  quarter  if  kept  in  stack  till  Christmas. 
4s.  per  quarter  if  kept  in  stack  till  March  31. 
6s.  or  8s.  per  quarter  if  kept  in  stack  till  June  30. 

The  bonus,  he  advocated,  should  be  provided  by  the 
Chancellor  of  the  Exchequer  out  of .  • 

(1)  Duties  levied  on  sorne  manufactured  articles;  or 

(2)  A  duty  of,  say,  2s.  or  3s.  per  quarter  of  wheat  imported  from 
foreign  countries. 

His  contention  was  based  on  the  fact  that  an  import  duty 
of  2s.  per  quarter  would,  on  the  average  imports  of  the  last 
Ave  years,  1908-1913,  have  given  a  bonus  of  7s.  2d.  per 
quarter  on  home-grown  wheat.  Each  person  in  this  country 
consumes  on  an  average  about  1  lb.  of  wheat  per  day  all  the 
year  round,  which  amounts  to  three-fourths  of  a  quarter  per 
annum,  and,  therefore,  a  2s.  per  quarter  duty,  if  paid  upon 
all  corn  coming  into  the  country  and  upon  home-grown  too, 
which  no  one  would  ever  think  of  suggesting,  would  mean 
Is.  Gd.  per  annum  per  person,  assuming  that  the  consumer 
paid  the  whole  of  the  duty,  which  is  not  at  all  likely.  If, 
therefore,  our  farmers  were  granted  the  suggested  bonus  upon 
the  terms  mentioned.  Sir  Eichard  felt  confident  that  they 
would  grow  double  the  present  quantity  of  wheat,  and,  in 
consequence,  prices  would  actually  fall,  not  rise. 

The  late  baronet  condemned  national  granaries  on  the 
score  of  expense.  To  house  a  six  months'  supply  they  could 
not  be  constructed  much  under  £12,000,000,  whereas  the 
bonus  scheme  could  be  carried  through  at  little  or  no  cost  to 
the  British  taxpayer. 
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Taking  now  a  broader  and  more  general  view  of  the  food 
question,  what  do  we  find  ?  No  one  who  cares  to  dip  into  the 
problem  of  rising  prices  need  be  in  any  way  puzzled,  though 
eminent  economists  have  sought  to  befog  plain  people  with 
involved  theories  about  the  gold  supply  and  its  effects.  The 
facts  are  perfectly  simple.  The  disproportion  in  the  growth 
of  manufactures,  compared  with  agriculture,  is  by  far  the 
most  important  factor  in  the  food  price  problem.  The 
changing  habits  of  the  people  is  also  a  point  of  some  im- 
portance. And  the  incidence  of  local  rates,  national  taxes, 
and  foreign  tariffs  is  another  factor,  or  group  of  factors,  that 
has  added  to  the  rise  in  prices.  It  may  be  convenient  to  set 
out  the  extent  of  the  rise  in  food  prices  in  something  like  a 
true  light.  Taking  the  last  twenty  years,  dividing  them  into 
four  five-year  periods,  and  averaging  the  Board  of  Trade 
index  figures,  we  get  this  result : 


Tor  the  chief  cause  of  the  rise,  which,  with  variations,  is 
world-wide,  we  must  look  to  the  rapid  growth  of  mining, 
manufacturing,  and  engineering  industries  in  America, 
Germany,  and  a  few  other  countries.  Taking  the  world 
through,  there  has  been  a  far  larger  increase  in  the  number 
of  people  engaged  in  mining,  building,  manufacturing,  and 
other  non-food  producing  trades  than  in  agriculture  these 
last  twenty  years  or  so.  Until  the  early  "'nineties"  the 
rapid  development  of  agriculture  in  North  and  South 
America,  Russia,  Australia,  and  some  other  places,  coupled 
with  the  cheapening  and  acceleration  of  ocean  transit,  kept 
food  prices  moving  steadily  downward.  The  rate  of  supply 
beat  the  rate  of  demand.  But  within  the  last  twenty  years 
the  huge  growth  of  iron,  steel,  and  engineering  trades,  in 
America  and  Germany  mainly,  has  quite  outdistanced  the 
growth  of  agriculture  everywhere.  The  rate  of  demand  for 
food  has  now  beaten  the  rate  of  supply.  The  real  secret  of 
the  food  price  problem  lies  chiefly  in  the  fact  that  the  produc- 
tion of  wheat  has  been  beaten  in  rate  of  growth  by  the  pro- 
duction of  pig-iron.  In  twenty  years,  or  thereabouts,  the 
world's  output  of  pig-iron  has  increased  by  150%.  To  work 
that  up  into  steel  and  steel  goods,  into  engines,  machines 
and  ships,  has  required  the  labour  of  a  vastly  increased  num- 
ber of  men.  These  men  and  their  families  have  had  to  be 
fed.  Meantime  the  number  of  men  engaged  in  growing  corn 
has  increased  but  slightly. 

In  the  United  States,  only  between  1900  and  1910,  the 
number  of  workers  engaged  in  manufacturing  increased  by 
30%,  while  those  in  agriculture  increased  only  12%. 
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In  Germany,  between  the  census  of  1882,  just  after  the 
establishment  of  the  present  fiscal  system,  and  the  census  of 
1907,  the  numbc:  of  agricultural  workers  increased  by 
1,600,000,  but  those  in  four  groups  on  non-food  producing 
trades — textiles,  metals,  mining  and  building — increased  by 
3,300,000. 

In  the  United  Kingdom  the  number  engaged  in  agricul- 
ture actually  declined  by  300,000  in  two  census  periods — 
twenty  years — whereas  those  employed  in  textiles,  metals, 
mining  and  building  together  increased  by  1,300,000.  In 
most  countries  the  rate  of  growth  has  been  greater  in  the 
case  of  non-food-producing  occupations  than  in  agriculture. 

And  that  is  not  the  only  point,  though  it  is  the  biggest. 
This  industrial  development  has  not  only  reduced  the  relative 
number  of  the  world's  food  producers,  just  as  it  has  increased 
the  manufacturing  producers,  but  the  higher  wages  and 
standards  of  living  adopted  in  the  mining  and  manufac- 
turing districts  these  late  years  have  combined  to  enhance 
the  demand  for  superior  classes  of  food.  Many  articles  which 
used  to  be  exclusively  the  luxuries  of  the  rich  are  now  con- 
sumed quite  commonly  by  the  democracy.  The  tomato,  for 
instance,  is  as  common  as  the  apple.  There  is  an  ever- 
growing demand  for  superior  fruits,  for  very  early  peas  and 
potatoes.  We  are  not  now  satisfied  with  apples,  broad  beans, 
old  potatoes  and  cabbages.  We  ask  for  rasps,  kidney  beans, 
and  cauliflowers.  These  superior  articles,  weight  for  weight, 
take  far  more  labour  and  expense  for  their  production. 
Meantime,  the  supply  of  labour  for  agricultural  and  horti- 
cultural purposes  has  been  depleted  by  the  growth  of  manu- 
facturing and  more  genteel  occupations. 

The  phenomenal  industrial  growth  of  America,  just 
indicated,  means  that  that  country  has  a  smaller  and  smaller 
surplus  of  food  available  for  export.  In  the  last  fiscal  year 
the  wheat  exports  of  that  great  country  amounted  to  only 
30,000,000  bushels,  whereas  as  recently  as  1900  the  quantity 
was  102,000,000.  In  the  same  period  the  exports  of  bacon 
dropped  from  512,000,000  lb.  to  209,000,000  lb.  In  all  the 
other  leading  foodstuffs  there  were  declines  ranging  from 
33  to  75%. 

A  point  that  mystifies  some  people  is  the  greater  rise  in 
food  prices  in  America,  a  great  food-producing  country,  than 
in  Britain.  But  the  point  is  simple  enough.  For  one  thing 
the  margin  between  wholesale  and  retail  prices  is  unnaturally 
large  in  the  United  States  because  wages  and  salaries  in  the 
retail  stores  are  unnaturally  high.  The  American  consumer 
has  to  pay  more  for  his  food  because  demand  is  overtaking 
supply,  because  the  rapid  development  of  manufacturing 
industries  and  the  higher  wages  in  them  not  only  compels 
the  farmers  to  pay  higher  wages,  but  imposes  the  same  con- 
dition upon  the  butcher,  baker,  general  shopkeeper.  Thus 
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the  American  consumer  has  to  stand  the  ordinary,  inter- 
national rise  in  wholesale  prices,  plus  the  inflation  of  wages. 
Where  shop  assistants,  like  other  workers,  demand  wages 
practically  twice  as  high  as  the  European  level,  it  is  only 
natural  that  the  food  provider,  or  retailer,  should  be  obliged 
to  get  a  correspondingly  abnormal  margin  of  profit.  If,  as 
is  alleged,  retail  prices  have  advanced  more  in  America  than 
elsewhere,  it  is  only^natural.  Again,  if  prices  have  advanced 
more  in  Germany  than  in  Britain  that  again  is  only  natural, 
for  employment  has  expanded  more  rapidly  in  Germany  than 
m  this  country. 

In  our  own  country  we  have  not,  unfortunately,  had  to 
contend  with  the  large  wage  advances  recently  that  they 
have  in  more  progressive  industrial  countries  like  America 
and  Germany,  where  the  textile,  metal  and  engineering 
trades  have  grown  enormously  these  late  years ;  but  we  have 
had,  also  unfortunately,  an  abnormal  advance  of  rates  and 
taxes  and  this  advance  has  both  increased  the  wholesale  and 
added  to  the  retail  prices  of  our  food.  Both  our  farmers  and 
shopkeepers,  as  well  as  our  wholesale  merchants,  have  had 
their  rates  and  taxes  advanced,  as  we  all  have.  In  the  last 
fifteen  years,  while  the  population  of  the  country  has  grown 
12%,  the  twin  burdens  of  rates  and  taxes  have  grown  50%. 
Thus  the  consumer  has  to  pay  his  own  share  directly  and  the 
food  provider's  share  indirectly,  for  the  shopkeeper  must 
advance  prices  as  his  rates  rise.  Meantime,  the  wages  and 
salaries  of  the  bulk  of  the  consumers  have  not  increased 
concurrently  or  proportionately.  That  is  where  the  shoe 
pinches  in  Britain,  compared  with  some  countries. 

In  the  United  Kingdom  we  have  arrived  at  a  stage  where 
we  are  more  dependent  upon  foreign  supplies  of  food  than 
any  other  country;  where  we  are  subject  to  the  general 
international  rise  of  wholesale  prices,  but  do  not  enjoy  the 
benefit  of  that  rise  because  we  have  such  a  small  number  of 
food  producers — we  get  the  full  disadvantage  but  very  little 
of  tlie  advantage  of  rising  food  prices ;  where  we  have  to 
stand  an  excessive  burden  of  tates  and  taxes  on  top  of  our 
natural  food  prices — as  a  matter  of  fact,  we  are  the  most 
heavily  rated  and  taxed  community  on  earth ;  but  where, 
unfortunately,  we  have  no  longer  any  means  of  increasing 
our  wages  correspondingly,  inasmuch  as  we  fail  to  protect 
from  unequal  competition  the  industries  upon  which  we 
depend  for  most  of  our  employment  and  wages.  Thus  we  pay 
the  penalty  for  our  own  folly  in  providing  Free  Trade  for  our 
foreign  rivals.  We  pay  for  the  Free  Trade,  but  the  foreigners 
get  it. 

With  regard  to  the  future  course  of  food  prices  in  general, 
apart  from  the  temporary  effects  of  the  war  and  of  purely 
seasonal  fluctuations,  it  can  be  laid  down  very  definitely  that 
the  tendency  will  be  upward  and  upward  just  so  long  as 
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employment  increases  more  rapidly  in  manufactures  than  in 
agriculture — in  otlier  words,  just  so  long  as  the  food-eaters 
beat  the  food-growers.  AVhen  prices  have  reached  such  a 
height  that  it  will  be  more  profitable  to  grow  corn  and  breed 
pigs  than  it  is  to  smelt  steel  and  make  motor  cars,  when 
agriculture  becomes  more  attractive  than  engineering — 
then,  and  not  till  then,  will  food  prices  begin  to  decline. 
This  is  a  swing  of  the  pendulum  alfair.  When  agriculture 
was  making  rapid  strides  in  America,  Australia,  liussia, 
Germany,  Prance,  and  elsewhere,  and  manufacturing  was 
making  little  headway,  food  prices  fell  naturally.  But  just 
as  these  great  countries  have  created  huge  manufacturing 
industries,  employing  vast  numbers  of  food  consumers,  so 
food  prices  have  risen  as  naturally.  Unless  some  super- 
scientist  comes  along  and  shows  us  how  to  increase  the 
productivity  of  the  oil  to  a  marvellous  extent,  per  unit  of 
labour  employed,  food  prices  will  never  get  back  to  the  low 
levels  of  1894-5-6.  But  it  is  highly  probable  that  after  a 
further  rise  a  decline  will  come.  The  pendulum  will  swing 
again,  though  not  so  far  as  in  the  last  half  of  the  nineteenth 
century. 

It  seems  likely  that  not  only  in  Britain,  but  eventually 
in  most  industrial  countries,  food  prices  will  go  so  high 
relatively  to  town  wages  and  salaries  that  farming  profits 
and  wages  will  become  so  good  that  people  will  begin  to  put 
their  sons  and  daughters  to  the  food-producing  industry  in 
nearly  as  great  numbers  as  they  now  put  them  to  mechanical 
and  commercial  trades. 

From  a  food-producing  point  of  view,  the  world  is  by  no 
means  overcrowded  yet.  There  is  still  much  vacant  land, 
while  few  of  the  cultivated  areas  are  put  to  exactly  the  best 
use.  The  fault  is  that  the  non-food  producing  occupations 
have  expanded  too  quickly.  Capital,  labour  and  science  have 
been  lavished  upon  mining,  manufacturing  and  engineering, 
while  agriculture,  the  most  essential  industry,  has  been 
neglected. 

But  in  the  future  agriculture  will  regain  its  due  position 
by  force  of  circumstances.  Within  twenty  years  the  man  at 
the  plough  may  be  better  paid  than  the  miner,  and  the 
woman  ^'  who  feeds  the  pigs  may  be  on  a  higher  social 
plane  than  the  "  lady  "  at  the  typewriter.  On  the  farms  of 
the  future  we  shall  employ  the  most  efficient  engineers, 
chemists,  and  scientists,  just  as  we  now  employ  these  people 
in  the  steel  trade. 

The  paltry  little  ^'  small  holdings"  idea  will  be  discarded 
just  as  we  have  long  since  discarded  the  idea  of  little  ship- 
yards and  little  cotton  factories.  We  shall  have  huge  farms, 
with  huge  staffs  of  workmen,  the  labour  properly  subdivided ; 
one  set  of  men  specially  skilled  in  producing  one  thing  and 
another  specially  trained  to  grow  something  else.    At  present 
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our  agriculturists  are  supposed  to  know  everything  about 
farming.  The  result  is  that  they  know  very  little.  We 
might  as  reasonably  expect  a  town  workman  to  be  a  fitter,  a 
joiner,  a  forgeman,  a  boilermaker,  and  a  clerk  all  in  one  as 
expect  a  farmer  to  understand  every  branch  of  land  cultiva- 
tion and  stock-breeding. 

With  regard  to  the  more  immediate  question  of  new  food- 
producing  areas,  it  seems  that  South  America  is  the  most 
promising.  Argentina,  Brazil,  Chile,  and  those  countries 
are  only  in  their  infancy  yet  as  corn-growers  and  cattle- 
breeders.  The  Argentine  alone  has  an  area  of  1,127,000 
square  miles  and  the  population  is  less  than  seven  per  square 
mile.  There  are  still  available  for  agricultural  purposes  m 
that  country  300,000,000  acres  of  excellent  land,  of  which 
nearly  one-third  is  specially  adaptable  for  wheat-growing. 
Some  of  this  land  can  be  bought  clean  out  to-day  at  less  than 
5  dols.  per  acre  and  the  bulk  of  it  at  no  more  than  50  to  60 
dols.  As  new  railways  are  made  vast  areas  will  be  put  under 
cultivation. 

The  cattle-rearing  possibilities  of  the  country  are  almost 
beyond  exaggeration.  The  soil  is  good.  The  climate  is 
good.    The  rainfall  is  regular. 

In  Brazil  the  land  available  is  equally  as  good  and  much 
cheaper,  though  the  area  is  not  so  vast.  Large  tracts  of 
excellent  grazing  land  are  to  be  had  for  |2  per  acre.  The 
top  price  for  land  well  situated  near  a  railway  is  only  about 
$50,  while  in  parts  remote  from  a  railway  land  is  to  be  had  for 
30  cents  per  acre !  And  the  Government  is  offering  substan- 
tial prizes  for  stock  raising,  is  providing  veterinary  stations, 
is  contributing  half  the  cost  of  utensils,  and  is  transporting 
pure-bred  stock  for  breeding  purposes  gratis. 

In  Chile  there  are  35,000,000  acres  of  land  still  unoccu- 
pied and  suited  to  cattle  raising.  That  country  is  eight  times 
as  big  as  Ireland,  but  as  yet  has  only  half  as  many  cattle. 
Guatemala  has  a  large  belt  of  excellent,  well-watered,  graz- 
ing country,  with  prices  ranging  from  about  f  18  per  acre. 

Uruguay  is  just  beginning  to  build  up  a  cattle  trade. 
Both  that  country  and  Venezuela  offer  great  scope  for  food 
producers.  From  all  parts  we  may  expect  increasing  supplies 
of  food  as  the  railway  systems  dervelop,  but  whether  that 
source  will  fully  compensate  for  the  loss  of  the  North  Ameri- 
can supply  or  not  is  a  question.  Eastern  Russia  and  Siberia 
is  another  quarter  of  the  globe  from  which  we  may  draw 
larger  quantities  of  corn,  at  any  rate,  as  time  goes  on.  Aus- 
tralia and  some  parts  of  Africa  will  also  contribute  more 
largely  to  the  world's  food  supply  in  the  future.  These 
points,  however,  are  comparative  details.  The  supreme  point 
is  that  food  will  not  cheapen  generally  until  the  food-produc- 
ing industry  becomes  more  profitable  and  more  attractive. 

T.  Good. 
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INTERNATIONAL  FINANCIAL 
INFORM  A  TION. 

THE  WAR. 

In  the  following  extracts  from  the  Press  an  attempt  is  made 
to  convey  an  epitome  of  the  opinions  held  by  some  of  the  leading 
authorities  on  finance  as  to  the  probable  effect  of  the  war  upon 
investments  generally,  and  the  various  industries  in  which 
investors  are  chiefly  interested.  It  will  hardly  be  necessary  for 
us  to  remind  our  readers  that  a  ivar  which  is  costing  the  world 
directly  and  indirectly  sums  amounting  to  hundreds  of  millions 
sterling  pier  month  must  result  in  a  corresponding  loss  to  civili- 
sation generally.  On  the  other  hand,  it  shoidd  be  equally 
obvious  that  although  even  the  ultimate  victors  will  undoubtedly 
expend  far  more  than  they  will  receive  by  way  of  reward  for 
victory,  the  greater  part  of  the  cost  will  have  to  be  borne  by  the 
vanquished.  Without  being  accused  of  excessive  optimism,  we 
may  express  the  firm  conviction  that  the  armies  of  Great  Britain 
and  her  Allies  will  be  eventually  victorious,  and  therefore  the 
loss  to  us  on  balance  should  not  be  so  great  as  was  originally 
anticipated.  Moreover,  at  the  time  of  writing,  our  fleets  control 
practically  every  sea,  and  so  long  as  this  state  of  affairs  holds 
good  we  can  carry  the  war  of  commerce  into  our  enemies'  camps 
and  so  promote  British  trade,  thereby  reducing  to  a  minimum 
the  unemployment,  poverty,  and  distress  which  must  follow  in 
the  wake  of  this,  as  of  every,  war. 

We  may  at  this  juncture  congratulate  the  Government  and 
the  Nation  on  the  bold  front  which  has  been  opposed  to  the 
enemy.  It  has  hitherto  been  the  custom  to  accuse  our  Admiralty 
and  War  Office  of  lethargy  and  our  politicians  of  unpatriotism, 
but  recent  events  have  confounded  the  critics,  for  neither  the 
Army  nor  the  Navy  were  unprepared,  and  it  would  require  a 
bold  imagination  to  conceive  a  more  spontaneous  act  of 
patriotism  than  was  displayed  by  the  rival  leaders  on  the  Home 
Rule  question. 

But  with  business  and  finance  it  was  different:  we  have 
always  rather  fancied  ourselves  as  a  nation  of  astute  shop- 
keepers and  far-seeing  business  men.  For  once  in  a  way  we 
have  been  caught  napping."  Our  enemies  raided  our  Stock 
m^arkets  and  in  the  course  of  a  few  hours  helped  themselves  to 
some  millions  sterling  by  the  simple  expedient  of  selling  enor- 
mous am.ounts  of  British  stock  in  London,  and  thereby  liquidated 
part  of  their  reserve  fund  at  our  expense.  As  a  result  there  was 
a  run  on  the  banks  and  the  rate  of  discount  was  raised  to  10  per 
cent. 

Simultaneously  the  position  was  rendered  worse  by  the  indi- 
vidual hoarding  of  gold,  while  the  price  of  food  was  raised  by 
selfish  buying  on  the  part  of  the  well-to-do.  Here,  again,  the 
Government  intervened  with  drastic   and  salutary  measures. 
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The  hanks  were  closed  for  nearly  a  week,  paper  currency  was 
created,  and  a  moratorium  proclaimed.  At  the  same  time  a 
maximum  price  for  foodstuffs  was  fixed  and,  with  the  help  of 
the  Press,  hoarding  of  all  kinds  was  discouraged,  with  the  result 
that  the  price  of  food  is  now  practically  normal. 

A  further  point  in  our  favour  is  that  the  German  ports  are 
practically  closed  and  German  shipping  effectively  does  not  exist; 
hence  there  is  a  good  demand  for  British  shipping,  while  all 
kinds  of  food  intended  for  Germany  are  coming  to  Great 
Britain,  and  so  long  as  we  retain  control  of  the  sea  there  is  likely 
to  he  an  ahsolute  glut  of  food-  To  illustrate  this  point  it  may  he 
remarked  that  wheat  to-day  stands  at  almost  identically  the 
same  price  as  that  ruling  twelve  months  ago. 

These  facts,  together  with  the  opinions  of  the  authorities 
quoted  heloiv,  should  satisfy  our  readers  that  the  outlook  is  hy 
no  means  hopeless,  if,  as  we  helieve  will  he  the  case,  our  arms  are 
victorious  in  the  field  and  our  ships  on  the  sea.  This  result  is  so 
indispensahle  to  our  prosperity,  and  even  to  our  existence,  that 
no  sacrifice  should  he  considered  too  great  to  secure  its  attain- 
ment. 

The  Statist,  discussing  tlie  situation  on 
The  War  August  8,  said  :  It  is  of  very  great,  indeed  of 
^"t*  almost  supreme,  importance  that  the  country 

Britain's  should   realise  and   feel   its   great  financial 

Resources.       strength,  for  obviously  success   in  the  great 

struggle  in  which  we  are  now  engaged  will  in 
no  small  measure  be  governed  by  our  ability  to  meet  any 
expenditure  that  may  be  imposed  upon  us.  Luckily  the  storm  has 
come  just  at  the  moment  when  the  country  fundamentally  is  excep- 
tionally well  prepared.  In  recent  years  the  savings  of  the  nation 
have  been  exceedingly  large,  and  have  been  devoted  to  purposes 
which  give  an  immediate  income.  Furthermore,  and  what  is  of  very 
great  importance,  the  nation's  money  has  been  devoted  mainly  to 
increasing  the  world's  supply  of  food  and  raw  material,  so  that 
however  long  the  war  may  last  no  shortage  in  the  world's  food  sup- 
plies is  likely  to  be  experienced.  One  has  only  to  look  over  to  Canada 
and  to  the  Argentine  in  order  to  see  the  vastness  of  the  area  of  the 
new  land  opened  up  to  cultivation  by  the  extension  of  railways  built 
with  the  aid  of  British  capital  in  recent  years.  Had  the  war  come 
at  a  time  when  preparations  for  an  increased  production  were  less 
ample  than  they  are  at  present  a  serious  situation  would  have 
arisen;  but  fortunately,  the  people  of  this  country,  provided  the 
British  fleet  is  able  to  maintain  its  command  of  the  sea,  can  safely 
rely  upon  receiving  all  the  food  and  material  they  will  need  from  the 
countries  which  produce  these  essentials,  for  unprecedented  amounts 
of  food  and  material  will  have  to  be  sent  to  this  country  in  payment 
of  interest  on  the  vast  sums  of  money  invested  by  the  British  people 
in  Colonial  and  foreign  lands.  It  is  computed  that  the  amount  of 
British  capital  employed  abroad  is  no  less  than  4,000  millions,  and 
each  year  the  income  derived  therefrom  is  as  much  as  200  millions. 
The  whole  of  this  great  sum  must  be  sent  to  us  in  food  and  material. 
Over  and  above  this  great  income  that  of  our  shippers,  of  our  bankers, 
and  of  our  brokers  and  others  is  computed  to  reach  about  150  millions, 
xind  this  also  must  come  to  us  in  the  food  and  material  we  need." 

H:  In  brackets  Indicates  Information  available  to  Subscribers. 
See  Index  to  Statistical  Record. 


INTERNATIONAL  FINANCIAL  INFORMATION  1067 


"  In  regard  to  this  matter  of  food  supplies," 
Question  gays  Fairplay  of  August  6,  it  is  very  fortu- 
of  nate  tliat  the  United  States  aud  also  Canada 

Food  have  got  bumper  harvests  this  year,  for  other- 

Supplies,         wise,  with  the  failure  of  the  Argentine  wheat 

crop  and  the  fact  of  the  Russian  market  being 
closed  to  us,  the  position  of  the  wheat  market  would  be  a 
most  serious  one,  but,  as  it  is,  we  think  there  will  be  no  difficulty  in 
getting  ample  supplies  of  grain  from  the  United  States  and  Canada, 
to  say  nothing  of  what  we  shall  eventually  get  from  elsewhere, 
namely,  India,  Australia,  Argentina,  etc.  There  is  another  poini: 
in  regard  to  the  food  supplies  that  is  worth  just  touching  upon.  The 
cargoes  of  grain,  which  in  normal  times  would  go  to  Hamburg,  Rot- 
terdam, and  Antwerp,  will  be  now  diverted  to  this  country  if  our 
Navy  is  able  to  keep  the  ocean  routes  open.  We  have  no  doubt 
whatever  on  this  point,  but,  as  everyone  knows,  the  situation  to-day, 
so  far  as  this  country  is  concerned,  is  summed  up  in  the  ability  of 
our  Navy  to  hold  its  own,  in  which  everyone,  of  course,  has  the 
utmost  confidence."  This  topic  is  discussed  in  detail  by  Mr.  T.  Good 
in  the  article  appearing  on  pages  1054-1064  of  this  Review. 

The  question  of  the  best  method  of  raising  the 
The  New         gum    of    £100,000,000    required    by  Lord 

Kitchener  for  the  war  has  been  the  subject  of 
Loan.  much   discussion.     The  Financial  Times  of 

August  11  says  that  "  the  outlines  of  a  scheme 
have  been  prepared  by  certain  financial  interests  in  London, 
and  appear  likely  to  afford  a  basis  upon  which  to  build  up  the  neces- 
sary superstructure.  It  is  proposed  that  the  emission  in  question 
shall  be  known  as  "  British  Three  per  Cents.,"  and  shall  be  offered  at 
a  discount  of  2  or  3%,  an  option  being  given  after  a  period  of  two  or 
three  years  to  Consol  holders  to  exchange  £100  of  that  2^%  security 
for  £87  10s.  of  the  new  loan.  An  important  provision  in  this  connec- 
tion is  that  holders  of  Consols  who  take  advantage  of  the  option 
shall  have  already  invested,  in  a  proportion  to  be  fixed,  in  the  new 
Three  per  Cents,  It  is  maintained  that  the  advantage  of  the  scheme  is  to 
give  to  Consol  holders  an  additional  i%  of  interest,  which,  capitalised 
at,  say,  thirty-two  years'  purchase,  would  represent  an  apprecia- 
tion in  capital  values  of  at  least  £20,000,000,  the  result  being  to 
strengthen  the  nation's  finances  to  that  extent.  It  is  also  considered 
that  the  depreciation  which  has  been  goin^  on  in  Consols  would  be 
checked  by  the  creation  of  such  a  security  as  that  now  suggested; 
moreover,  the  exchange  operation,  if  exercised,  as  it  undoubtedly 
would  be,  should  cancel  £70,000,000  of  indebtedness  within  the  next 
two  or  three  years  and  without  inconvenience.  There  are  many  other 
points  in  the  scheme  which  is  in  course  of  elaboration,  but  the  fore- 
going are  its  main  features,  and  some  of  them,  at  any  rate,  should  be 
worthy  of  incorporation  in  the  arrangements  which  the  Government 
is  now  making  for  financing  the  war."  On  the  same  subject  a  cor- 
respondent of  The  Times  suggests  that  the  loan  be  offered  at  a  low 
rate  of  interest  with  a  substantial  bonus  on  redemption,  which 
should  take  place  within  a  reasonable  period. 
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The  Economist  of  August  15,  dealing  with  the 
Position  position  of  the  banks,  says :   "  The  backing 

off  the  which  the  Treasury  was  lending  to  the  finan- 

Banks.  cial  situation  in  a  more  or  less  indirect  way  by 

its  issue  of  convertible  note^  and  moratoria  pro- 
clamations was  translated  on  Wednesday  night  into  a  direct 
assumption  by  the  Grovernment  of  the  liabilities  which  cannot  be 
met  by  reason  of  the  European  War.  To  meet  this  difficulty  the 
Government  will  guarantee  the  Bank  of  England  against  any  loss  it 
may  incur  in  discounting  bills  of  exchange,  either  home  or  foreign, 
bank  or  trade,  accepted  prior  to  August  4,  1914,  .  .  This  will  at  once 
render  liquid  the  acceptances  which  were  clogging  the  wheels  of 
finance,  because  they  had  lost  their  negotiability.  It  is  a  simple  way 
out,  and  its  efficiency  is  only  limited  by  the  extent  to  which  it  is  safe 
or  desirable  to  add  private  losses  to  the  Government  account.  If 
we  regard  this  war  as  undertaken  largely  for  the  benefit  of  posterity, 
we  may  find  some  justification  for  leaving  a  big  share  of  the  losses 
to  be  borne  by  the  nation  in  later  years,"  The  effect  of  the  Govern- 
ment's measure  is  seen  in  the  satisfactory  Bank  return  noticed  in  the 
Press  on  August  21.  On  this  subject  The  Times  remarks,  "  The  Bank 
return  is  very  satisfactory ;  the  reserve  increased  more  than  was 
expected  by  many,  owing  to  gold  having  come  back  from  the 
country,  while  the  private  deposits  and  other  securities  are  less 
swollen  than  some  feared  they  would  be."  The  Morning  Post  points 
out  that  the  "  Bank  Keturn  is  decidedly  favourable.  The  Bank  gained 
£3,492,000  in  foreign  gold  (it  cannot  be  called  an  influx),  £1,453,000 
in  coin  returned  from  circulation,  but  the  note  circulation  increased 
by  £1,252,000.   The  net  increase  in  the  Eeserve  was  this  £3,693,000." 

The  proposal  by  certain  railways  to  withhold 
Railways  their  dividends  has  been  the  subject  of  much 
Hoarding  criticism  in  the  Press.  The  Economist  of 
Dividends.  August  15  remarks  :  "  The  holding  up  of  divi- 
dends at  this  time  is  only  another  phase  of  the 
hoarding  which  comes  naturally  to  each  individual  in  times 
of  uncertainty— a  failing  which,  however,  is  fraught  with  danger  to 
the  whole  community  if  persisted  in  by  many."  The  Financial  Times 
of  the  same  date  states  that  "  the  Government  are  very  desirous  that 
the  companies  should  pay  their  dividends  in  respect  of  the  past  half- 
year,  the  opinion  of  the  authorities  being  that  no  circumstances  are 
likely  to  arise  which  would  justify  the  withholding  of  such  return 
upon  the  various  capital  issues  as  would  have  been  distributed  but 
for  the  war,"  and  expresses  the  opinion  that  "  there  is  some  ground 
for  supposing  that  the  whole  question  of  railway  nationalisation  may 
be  brought  to  a  head  by  recent  developments,  and  while  the  subject 
is  too  vast  to  allow  of  any  immediate  action,  a  general  inquiry  into 
the  problem  of  railway  ownership  will  probably  be  instituted,  by 
the  appointment  of  an  expert  committee  for  that  purpose."  This 
opinion  is  echoed  in  the  Glole  of  August  17,  which  refers  to  the  report 
that  "  the  Government  is  conferring  with  the  boards  of  the  English 
railway  companies  with  a  view  to  assuring  the  due  payment  of  the 
half-yearly  dividends  this  month.  If  necessary  the  Government  will 
advance  the  cash  required.    In  some  quarters  the  action  of  the 
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Governmenf  is  said  to  go  still  farther,  and  a  closer  relationship 
between  the  State  and  the  companies  may  result  from  the  con- 
ferences now  taking  place."  The  Morning  Post  fears  that  the  curtail- 
ment of  dividends  on  the  Ordinary  stocks  will  result  in  the  disquali- 
fication of  certain  Debentures,  Guaranteed  and  Preference  stocks 
from  the  Trustee  class. 

The  Sheffield  correspondent  of  the  Economist, 
The  Big  writing  under  date  of  August  8,  endeavours  to 

Armament  remove  the  false  impression  that  a  big 
Firms.  European  war  is  necessarily     all  beer  and 

skittles "  for  the  armament  firms.  "  Many 
people/'  he  declares,  "  imagine  that  because  of  the 
European  cataclysm  of  war  British  armament  makers,  who  are 
chiefly  represented  in  Sheffield,  are  driving  at  top  speed  to  turn  out 
munitions  for  our  Army  and  Navy.  It  would  be  nearer  the  truth  to 
say  that  the  exact  opposite  is  the  case.  The  greater  part  of  a  year 
is  required  to  build  a  large  naval  gun,  and  one  of  the  huge  half-ton 
shells  cannot  be  constructed  under,  say,  six  weeks.  Everybody 
hopes  the  war  will  be  over  by  then.  The  much-dipcussed  battleship 
"Reshadieh,"  built  at  Barrow,  has  taken  three  years  to  complete, 
her  total  armour-plate  weighing  something  like  5,000  tons.  I 
mention  these  points  incidentally  to  show  that  Sheffield's  part  in  the 
present  war  was  really  almost  finished  when  the  storm  broke.  Certain 
departments,  such  as  for  repair  parts  and  for  shells,  will  obviously 
be  kept  at  high  tension;  but  beyond  this  work  will  proceed  upon 
fairly  normal  lines  for  the  present.  It  must  not,  however,  be  over- 
looked that,  apart  from  the  European  troubles,  stupendous  home  and 
foreign  contracts  are  in  hand  at  the  armament  works,  whilst  when 
the  calm  of  peace  has  once  more  settled  upon  the  Continent  it  is  fully 
expected  the  resources  of  the  firms  will  be  taxed  to  the  utmost  in 
the  work  of  *  making  good '  the  crippled  navies.'* 

The  Shiphuilding  and  Shipping  Record  of 
The  August  1^3  says  :  "  As  far  as  previous  experience 

Outlook  goes  for  anything  in  the  present  crisis,  both 

^or  shipping  and  shipbuilding  are  likely  to  boom 

Shipbuilding,   when  it  is  over.    In  the  immediate  future 

shipping  is  undoubtedly  handicapped,  but 
as  soon  as  the  trade  routes  are  clear  it  should 
more  than  recover  owing  to  the  absence  of  German  com- 
petition. Foreign  competition  is  at  present  not  very  great 
as  regards  mercantile  shipbuilding,  and  neither  in  this  direc- 
tion, and  still  less  in  the  direction  of  naval  shipbuilding  for  other 
countries  is  it  likely  to  be  very  active  for  some  time  to  come.  The 
destruction  of  shipping  which  unfortunately  accompanies  naval  war- 
fare will  result  in  more  shipbuilding  both  for  war  ships  and  for  the 
mercantile  marine  being  required.  If  the  war  is  long  continued  the 
temporary  removal  of  so  much  foreign  tonnage  from  the  seas  will 
mean  that  more  ships  will  be  required  by  ourselves  and  neutral 
countries  for  carrying  the  traffic  offering.  Finally,  as  regards  ship 
repairers  we  anticipate  that  both  during  the  war  and  after,  the 
repairers  will  be  very  busy." 
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According  to  the  Stock  Exchange  Gazette  of 
Position  August  13,  "  it  must  be  obvious  that  the  war 

of  has  disorganised  the  shipping  industry.  That 

British  English  owners  have  suffered  any  serious  loss 

Shipping.        so  far  does  not  necessarily  follow;  in  fact, 

speaking  broadly,  one  may  say  that  the 
majority  of  the  companies  have  accommodated  themselves 
with  surprising  rapidity  to  the  changed  conditions  Avhich  now  pre- 
vail, and  are  likely  to  maintain  their  net  earnings  at  a  profitable 
level.  The  British  Grovernment  has  itself  chartered  over  one 
thousand  boats  for  various  purposes,  thereby  easing  the  pressure  of 
unemployment,  and  a  further  very  large  number  will  be  required  in 
the  near  future,  if  only  for  the  transport  of  troops  to  the  Continent. 
In  addition  to  this  the  instantaneous  removal  of  three  thousand 
German  sailing  vessels  and  two  thousand  steamships  from  the  high 
seas  has  correspondingly  reduced  the  volume  of  competition  to  be 
faced  by  English  shipping  interests.  Moreover,  the  fact  that  the 
two  Oerman  cruisers  in  the  Mediterranean  are  reported  to  have 
sought  refuge  in  the  Dardanelles,  where  they  will  be  interned, 
reopens  the  route  to  the  Far  East,  via  the  Suez  Canal,  thereby  enabl- 
ing many  English  shipping  companies  to  resume  their  operations." 

"  Meanwhile,"  continues  our  contem- 
Openings  porary,  "  the  Atlantic  is  now  practically  secure 
^o*"  from  hostilities,  and  should  remain  so  as  long 

Tramp  as  the  British  fleet  is  in  possession  of  the  North 

Steamers.  Sea.  In  these  circumstances  there  are  few 
tramp  vessels  that  cannot  continue  to  earn  a 
good  living  for  some  time  to  come  in  the  transport  of  food- 
stuffs to  this  country  from  America  and  the  Antipodes.  As  regards 
the  great  passenger  lines,  these  are  bound  to  suffer  a  severe  falling 
off  in  revenue,  the  "  globe-trotter "  having  disappeared  for  the 
present  and  not  being  likely  to  return  for  many  months  to  come. 
Here  again,  however,  consolation  is  to  be  found  in  the  requirements 
of  the  Government  for  lineia  of  the  fastest  type  for  use  in  various 
auxiliary  capacities  during  the  present  crisis,  while  the  entire  dis- 
appearance of  the  Hamburg-Amerika  and  Norddeutscher-Lloyd  Com- 
panies from  the  high  seas  leaves  the  English  lines  masters  of  the 
situation.  Consequently,  notwithstanding  the  closing  of  German  and 
Austrian  ports,  there  is  still  a  large  amount  of  employment  for  every 
branch  of  the  -British  mercantile  marine,  and  this  state  of  affairs  is 
likely  to  continue." 

The  othet  side  of  the  picture  is  shown  by  the 
German  Liverpool  Journal  of  Commerce  of  August  12 : 

Shipping  "  To  all  appearances,  the  mercantile  marine  of 
Prospects.       Germany  is  now  in  a  very  critical  position,  and, 

if  the  war  is  at  all  prolonged,  financial  disaster 
cannot  very  well  be  averted.  There  is  every  reason  to  believe 
that  Herr  Ballin,  the  director-general  of  the  Hamburg-Amerika  Line 
— to  his  honour  be  it  said — made  a  great  effort  to  prevent  the  out- 
break of  hostilities,  as  no  one  realised  more  than  he  the  peril  with 
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which  the  maritime  trade  of  the  country  is  faced.  Fortunately  for 
the  liner  companies  the  majority  of  their  ships  are  in  home  or 
neutral  ports,  where  they  will  remain  safe  until  the  end  of  the  con- 
flict, wireless  telegraphy  in  their  case  proving  of  incalculable  advan- 
tage. Many  cargo  boats  have,  however,  been  seized,  and,  in  fact, 
captures  may  be  expected  every  day  for  a  time.  At  the  end  of  last 
June  there  were,  according  to  Lloyd's  Register,  2,019  steamers  of 
100  tons  and  upwards,  aggregating  4,743,046  tons  gross,  on  the  German 
register,  nearly  half  of  the  total  tonnage  being  owned  by  the  Ham- 
burg-Amerika  Line  and  the  Norddeutscher-Lloyd.  Both  companies 
have  substantial  reserves — 23,270,429  marks  at  December  31  last,  with 
insurance  funds  amounting  to  50,836,122  marks,  while  the  two  fleets 
were  valued  at  418,918,014  marks.  When,  however,  peace  is  declared, 
the  strictest  economy  will  be  necessary,  and,  so  far  as  the  twenty- 
five  ships  building  for  them  are  concerned,  it  is  impossible  to  say 
at  present  what  action  will  be  taken.  As  regards  the  course  of 
trade  when  the  trouble  is  over,  the  seizure  of  Germany's  Colonial 
possessions  in  Africa  and  the  South  Pacific  would  assuredly  stop 
much  of  her  overseas  traffic,  and  this  is  a  contingency  which  will 
have  to  be  faced.  For  a  time,  the  British  services  of  the  great  ocean 
routes  will  be  curtailed  in  consequence  of  reduced  traffic,  but  condi- 
tions should  right  themselves  soon.  All  the  indications,  in  fact,  show 
that  British  interests  are  likely  to  reap  a  substantial  harvest,  as  for 
years  the  probability  is  that  Germany's  merchant  fleet  will  be 
crippled  in  its  operations."  It  appears  that  it  is  much  the  same 
with  the  iron  and  steel  trade.  The  Syren  states  that  "  everything  is 
upset  in  the  British  iron  and  steel  sections,  but  we  shall  not  be 
affected  to  the  same  extent  as  other  nations,  for  there  is  no  con- 
scription law  in  force  here ;  our  industries  should  therefore  recover 
more  quickly  than  the  Continental  trades." 

The  Gas  World  entertains  no  optimistic  opinion 
The  as  to  the  effects  of  the  war  upon  the  gas  industry 

Cas  in  this  country.    It  is  pointed  out  that  all  gas 

Industry.  undertakings  and  manufacturers  of  gas  appli- 
ances have  lost  many  employes  through  the  call 
to  arms,  that  the  supply  of  burners  and  mantles  is  seriously 
diminished,  exports  of  tar  and  sulphate  of  ammonia  are  suspended, 
and  coal  and  oil  supplies  are  necessarily  precarious  under  existing 
conditions.  "The  outlet  for  tar  and  tar  products  is  blocked,  and 
three-fourths  of  the  gas  market  for  sulphate  of  ammonia  is  a  thing 
of  the  past.  The  more  immediate  concern  of  the  gas  industry  is, 
however,  the  supply  of  incandescent  mantles.  Though  mantles  are 
made  in  great  quantities  in  this  country,  the  main  raw  materials, 
thoria  and  cena,  have  been  from  the  inception  of  the  mantle  industry, 
a  monopoly  of  Germany."  Our  contemporary  states  that  "  inquiries 
made  in  well-informed  quarters  point  to  normal  stocks  of  mantles 
and  mantle  materials  in  this  country,  and,  unfortunately,  a  too  eager 
desire  on  the  part  of  many  users  to  buy  in  any  quantity  and  at  any 
price,"  but  adds :  "  The  position  is  that  no  more  mantle  material 
can  be  expected  in  this  country  until  the  war  is  over ;  unless,  indeed, 
the  enterprise  of  the  'South  Metropolitan  Gas  Company,  in  securing 
monozite  fields  in  Carolina,  many  years  ago,  should  come  to  our 
aid.    That,  however,  would  take  time. 
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Electrical  Industries  of  August  12  says  :  How- 
Activity  ever  much  certain  industries  may  suffer  from 
of  the  outbreak  of  war,  it  is  certain  that  many 
Electrical  branches  of  the  electrical  manufacturing 
Undertakings,  industry  are  receiving  an  immediate  and  con- 
spicuous benefit  from  it.  The  fact  that  the 
Ediswan  Company  had  cancelled  the  annual  holiday  and 
brought  its  staff  back  to  work  at  the  double  is  one  indication  of  the 
boom  in  electrical  trade  caused  by  orders  from  the  (xovernment.  The 
British  Thomson-Houston  Company  and  Siemens  Brothers  and  Com- 
pany are  two  other  instances  of  undertakings  which  have  been 
thrown  into  unusual  activity  by  events  which  are  popularly  supposed 
to  paralyse  trade.  There  are,  of  course,  many  other  companies  which 
do  not  do  large  business  with  the  Admiralty  and  the  War  Office,  but 
inquiries  even  among  these  do  not  support  the  prevalent  idea  that  it 
is  as  well  to  put  up  the  shutters  until  peace  is  declared.  There  is 
plenty  of  work  in  hand — in  numerous  cases  more  than  the  companies 
can  undertake  without  working  overtime ;  and  those  British  manu- 
facturers who  possess  both  initiative  and  imagination  are  hard  at 
work  securing  the  patriotic  transfer  of  orders  recently  given  to 
foreign  companies  which  are  now  incapable  of  fulfilling  contracts. 
Further,  there  is  no  reason  to  fear  any  serious  check  in  the  demand 
from  electricity  supply  and  traction  undertakings.  These  are  con- 
tinuing to  work  very  much  as  usual,  except  that  their  generating 
stations  are  closed  and  guarded.  To  sum  up  the  situation  as  far  as 
the  electrical  industry  is  concerned,  the  paralysis  Is  really  more 
mental  than  physical." 


The  Money  Marhet  Review  of  August  15  says : 
Lever  In  face  of  the  national  crisis  a  truce  has  been 

Bros.  called  with  regard  to  home  politics,  but  there  is 

evidently  to  be  no  cessation  in  the  keen  rivalry 
Brunner  of  our  home  industrial  combinations.  This 

week  a  further  interesting  development  has 
Rivalry.  occurred  in  the  soap  trade  ^  war  '  between  Lever 

Bros.  [1127]  and  the  Brunner  Mond  [448] 


group.  The  Palm  Estate  Managers,  Limited,  has  been 
registered  with  a  capital  of  £220,000  in  £1  shares,  to  acquire  any 
landed  property  in  West  Africa  and  elsewhere,  and  to  carry  on  the 
business  of  extractors  of  and  dealers  in  oils  and  oleaginous  and 
saponaceous  substances,  etc.  Brunner  Mond's  have  the  right  to- 
appoint  two  directors,  and  Joseph  Crosfield  and  Sons  and  William 
Gossage  and  iSons  may  each  appoint  one.  This  appears  to  be  Brunner 
Mond's  answer  to  the  agreement  concluded  early  in  '13  by  Lever 
Bros.,  by  which  the  latter  acquired  the  perpetual  lease  of  a  territory 
of  12, (TOO  square  miles  in  West  Africa.  This  lease  conferred  monopoly 
rights  in  connection  with  the  gathering  and  preparing  of  the  fruit 
of  the  oil  palm  and  of  the  trade  with  the  natives.  In  connection 
with  this  development  it  will  be  recalled  that  the  capital  of  Lever 
Bros,  was  considerably  increased.  This  deal  was  quite  a  new  depar- 
ture for  Lever  Bros.,  and  the  acquisition  of  a  similar  proposition  by 
Brunner  Mond  interests  indicates  how  closely  these  rivals  follow  up 
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one  another's  expansions.  Both,  of  course,  are  desirous  of  proving 
equal  to  any  emergency  that  competition  may  create."  And,  equally 
of  course,  the  shareholders  in  both  companies  will  bear  the  brunt  of 
the  losses  that  may  result  from  such  keen  competition. 

The  subjoined  summary  of  the  figures  pub- 
Growth  lisbed  in  the  latest  annual  report  of  the 
of  London  County  Council  [2465]  appears  in  the 
London  Financier  of  August  12  :  "  The  total  amount 
County  paid  by  the  Council  in  respect  of  rates  for  the 
Council  financial  year  1912-13  amounted  to  £508,792. 
Debt.  The  total   capital   expenditure   amounted  to 

£1,819,971,  making  the  total  capital  expendi- 
ture since  the  constitution  of  the  Council  in  1889,  to 
March  31,  1914,  £52,110,307.  The  gross  debit  showed  an  increase 
over  the  previous  financial  year  of  £1,343,498,  and  the  assets  an 
increase  of  £1,311,123.  Consequently,  there  was  an  increase  during 
the  year  in  the  net  debit  of  £32,375.  The  total  net  debt  upon  the 
rates  on  March  31,  1913,  amounted  to  £108,973,075,  as  against 
£110,154,529  on  March  31,  1912.  It  is  stated  that  the  question  of  the 
Exchequer  grants  continues  to  to  be  a  subject  of  first  importance  to 
London.'' 

Current  financial  conditions  in  the  Dominion 
The  of  Canada  upon  the  outbreak  of  the  war  are 

Financial  discussed  in  the  Monetary  I'imes  (Toronto),  of 
Situation  August  7,  which  says  :  "  Canadian  banks  are  in 
i"  a  strong  position.    Canadian  bankers  will  do 

Canada.  their   utmost  to  safeguard  the    interests  of 

Canadian  business,  finance  and  industry.  No 
one  with  a  proper  basis  of  credit  should  be  able  to  complain 
justly  of  unfair  banking  treatment — but  there  must  be  that  basis 
of  credit  and  borrowers  must  recognise  the  position  as  it 
exists  outside  the  Dominion's  boundaries.  The  internal  position  of 
Canada  is  one  of  strength,  but  there  are  important  external  influ- 
ences. Naturally,  there  will  be  some  business  troubles.  They  would 
have  come  anyway  as  the  result  of  the  subsidence  of  the  recent 
speculative  fever  and  of  the  present  trade  depression.  The  war  will 
hasten  those  breakdowns,  and  we  may  hope  that  they  will  not  be  of 
too  serious  a  nature.  Business  cannot  anticipate  any  extension  of 
credit.  It  should  be  satisfied,  in  these  times  when  the  credit  machine 
the  world  over  is  broken,  with  reasonable  support." 

''The  June  bank  statement,'^  continues  our 
Solid  contemporary,    "showed  that  the  chartered 

Banking  banks  of  Canada  have  the  situation  well  in 

Position.         hand.    Demand  deposits  made  a  substantial 

increase,  savings  deposits  remaining  at  prac- 
tically the  same  figure  as  in  the  previous  month.  Current 
loans  in  Canada  did  not  decline  and  circulation  increased.  The  June 
bank  statement  gave  many  signs  of  comfort.  The  July  statement, 
to  be  published  at  the  end  of  this  month,  should  reveal  even  a 
stronger  position.    The  solid  banking  position  is  made  even  more 
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substantial  by  the  announcement  of  the  Dominion  Government  this 
week  that  it  stands  ready  to  issue  Dominion  notes  to  such  an  amount 
as  may  be  necessary  against  securities  deposited  by  the  banks  and 
approved  by  the  Minister  of  Finance.  The  Government  has  also 
authorised  the  chartered  banks  of  Canada  to  make  payments  in  bank 
notes  instead  of  in  gold  or  Dominion  notes  until  further  notice.  This 
action  will  protect  the  Canadian  gold  supply  against  demands  from 
foreign  sources." 

Those    who   hold    securities,"    adds  the 
Intrinsic  Monetary  Times,  "need  not  wail  because  the 

Values  stock     exchanges     are     closed.  Canadian 

0*  exchanges  can  well  afford  to  follow  the  example 

Sound  of  London.    Indeed,  they  were  compelled  to  do 

Securities.  go.  Had  the  exchanges  everywhere  remained 
open,  securities  would  have  been  sacrificed  at 
prices  which  would  mean  nothing  except  war  and  that  a 
terrible  fear  had  seized  the  holders  of  securities  the  world  over.  The 
intrinsic  value  of  good  securities  is  under  the  shadow  of  war.  When 
peace  comes  the  intrinsic  value  of  good  securities  will  be  revealed 
again,  expressing  itself  in  the  figures  of  Stock  Exchange  quotations. 
Bankers  and  brokers  are  dealing  with  the  situation  in  a  way  that  is 
justified  by  the  extraordinary  events  of  the  past  few  weeks.  The 
policy  of  the  bankers  regarding  call  loaas,  in  their  relation  to  the 
stock  market,  is  not  harsh." 

A  VERY  informative  article  in  the  Economist  of 
Economic  August  8  details  the  chief  factors  in  the  pre- 
position sent  economic  situation  of  Greece  [1677].  "  It 
0^  is  satisfactory  to  find,"  observes  our  contem- 
Creece.  porary,  that  land  is  gradually  being  with- 
drawn from  vine-rearing  to  other  uses ;  the 
culture  of  grain  might  be  profitably  extended,  for  although 
Greece  is  an  agricultural  country,  and  four-fifths  at  least  of  its 
exports  are  agricultural  products,  it  imports  a  large  quantity  of 
grain.  The  late  wars  have  greatly  disturbed  agriculture,  and  har- 
vesting was  chiefly  carried  on  by  women  and  boys.  On  the  whole, 
however,  the  check  to  prosperity  was  not  serious,  for,  as  usually 
happens,  the  activity  induced  by  the  war  was  favourable  to  com- 
merce, and  it  is  hoped  that  there  will  be  no  reaction.  The  Consul 
at  the  Piraeus  says :  '  The  outlook  is  good.  Trade  is  already  getting 
brisk,  and  when  the  political  situation  is  definitely  cleared  up  there 
can  be  little  doubt  that  there  will  be  a  boom  in  the  textile  trade  of 
this  country.'  "  Further,  the  Economist  points  out  that  "  the 
prosperity  of  Greece  will  be  increased  when  the  railway  communica- 
tions are  linked  up  with  the  European  system.  This  is  being  done 
by  the  construction  of  a  line  only  fifty-nine  miles  long  from 
Papapuli,  near  Larissa,  to  Topchin,  near  Salonica,  on  the  Salonica- 
Uskub  line.  It  may  be  finished  in  eighteen  months.  This  would 
bring  Athens  within  seventy-one  hours  of  London.''  The  article 
concludes  with  a  forecast  that  "  the  condition  of  Greece  is  likely 
to  show  a  great  improvement,  and  if  war  be  avoided  there  is  little 
doubt  that  the  favourable  anticipations  will  be  realised." 
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The  long-anticipated  decision  of  the  Inter- 
American  State  Commerce  Commission  regarding  the  5% 
Railroads'  increase  in  American  railways'  freight  rates 
Freight  }ias  at  last  been  announced.    The  Statist  of 

Rates.  August  8  says :  "  Although  the  railway  com- 

panies under  the  decision  will  not  receive  all 
they  asked  for,  yet  on  the  whole  the  ruling  of  the  Commis- 
sion appears  to  be  of  a  favourable  character,  and  in  the  ordinary- 
course  of  events  would  have  had  a  steadying  effect  upon  American 
markets  where  undue  weakness  has  been  prevalent  for  so  consider- 
able a  time.  Undoubtedly  when  the  New  York  and  other  stock 
markets  of  the  United  States  reopen,  the  effect  of  the  decision  will 
not  be  lost.  It  will  be  remembered  that  in  November  last  the 
Eastern  railroads  of  the  United  States  applied  to  the  Interstate  Com- 
merce Commission  for  power  to  increase  their  freight  rates  by  5%  all 
round.  To  this  request  the  Commission  has  in  part  agreed  and  upon 
the  point  of  inadequacy  of  revenues  the  contention  of  the  railroads 
has  been  upheld."  Our  contemporary  points  out  that  although  the 
additions  to  rates  granted  are  not  so  large  as  those  asked  for,  "  they 
will  nevertheless  add  considerably  to  the  revenue  of  the  companies. 
According  to  an  estimate  that  has  been  made  the  net  addition  to  the 
freight  rates  is  approximately  1^%.  Inasmuch  as  the  freight  revenues 
of  the  carriers  operating  in  the  Official  Classification  Territory  for 
the  year  to  June,  1913,  were  about  $1(000,000,000,  this  would  mean  an 
additional  315,000,000  of  revenue."  It  may  well  be  conjectured  how 
much  of  this  increase  the  employes  of  the  U.S.  railroads  will  want. 
In  any  case,  we  do  not  think  that  the  altered  conditions  afford 
investors  any  justification  for  speculating  in  American  rails  when 
market  facilities  for  doing  so  are  revived.  The  dangers  of  such  a 
course  will  be  as  great  as  ever,  and  can  only  be  avoided  by  the 
prudential,  common-sense  plan  of  refusing  to  handle  any  specula- 
tive stocks  whatsoever. 

"  For   some   months,''   observes    the  Money 
Market  Review  of  August  15,  ''the  average 
Pacific  earning  power  of  the  Union  Pacific  [681]  has 

Common.  been  the  smallest  for  many  years.  However, 
the  road  is  not  alone  in  this  respect,  since,  with 
the  slackening  of  trade  all  over  the  United  States  in  the  early 
part  of  the  year,  the  trend  of  earnings  generally  has  been  down- 
ward. Where  the  shoe  pinches  most,  however,  is  in  the  matter  of 
costs.  It  is  almost  impossible  to  counterbalance  decreased  traffics  by 
cutting  down  expenses.  These  continue  to  rise,  so  that  net  revenue 
suffers  tremendously.  In  '09-10  the  Union  earned  19%  on  its  Com- 
mon and  15%  in  '12-13.  For  the  year  just  ended  the  figures  equal 
13%,  but  this  includes  2%  representing  income  on  its  Baltimore  hold- 
ings, now  disposed  of."  Notwithstanding  the  "enormous  cash  re- 
sources "  of  the  company  to  which  our  contemporary  draws  atten- 
tion, investors  should  always  steer  clear  of  Union  Pacific  Common 
as  a  particularly  speculative  stock.  We  believe  that  the  advantages 
of  holding  sound  investment  securities  will  be  amply  demonstrated 
to  all  investors  so  so-on  as  business  on  the  Stock  Exchange  is  re- 
sumed. It  is  noteworthy  that  the  quoted  price  of  Union  Pacifies 
fell  43  points  between  July  20  and  July  30. 
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"  San  Francisco  Breweries'  [2262]  sliare- 
San  holders  will  not  be  best  pleased  with  tbe  result 

Francisco  of  the  operations  of  the  company,  after  all  the 
Breweries.        hopes  held  out  of  recovery,"  says  the  Pall  Mall 

Gazette  of  August  1,  and  continues  :  "  Now  the 
directors  are  still  grumbling  about  the  effects  of  earthquake, 
eight  years  ago,  although  to-day  they  are  selling  86%  of  what  they 
were  in  the  year  before  that  calamity.  But  they  only  succeeded 
in  making  last  year  a  profit  of  £838,  as  compared  with  £5,677  in  the 
previous  year.  They  blame  increased  labour  charges,  special  ex- 
penses, and  less  trade  at  the  bottling  departments  for  the  falling-off. 
It  cannot  be  said,  however,  that  the  results  of  the  past  few  years 
are  satisfactory.  Now  the  directors  propose  issuing  7^%  Prior  Lien 
Bonds,  of  which  they  regard  a  £40,000  issue  as  vital  and  urgent. 
There  will  probably  be  some  sharp  criticism,  for  it  seems  that  there 
is  a  total  indebtedness  of  about  £109,000."  According  to  the 
Financial  Times  of  August  11,  *'  determined  opposition  was  oSered 
at  the  meeting  of  the  Debenture  stockholders  to  the  directors'  pro- 
posal to  make  a  small  issue  of  Prior  Lien  bonds.  In  the  end, 
however,  the  motion  was  agreed  to,  with  four  dissentients."  Our 
contemporary  also  mentions  the  opinion  expressed  by  the  chairman 
at  the  meeting,  "  that  there  is  no  time  to  be  lost  if  the  assets  are  to 
be  preserved  for  the  benefit  of  the  existing  interests." 

An  interesting  article  in  a  recent  issue  of  the 
The  Japan  Times  compares  the  public  debt  of  Japan 

Public  with  the  indebtedness  of  various  other  coun- 

Oebt  tries.    "It  is  frequently  asserted,  and  com- 

monly  taken  for  granted,"  remarks  our  Tokyo 
Japan.  contemporary,     that  Japan  [1616]  in  compari- 

son with  other  countries  is  overburdened  with 
public  debt.  This  country  is  usually  pictured  as  being 
crushed  under  a  more  than  Atlas-like  weight  of  obligations  that  she 
has  acquired  through  wars  and  a  too  rapid  development.  But,  as  a 
matter  of  fact,  the  public  indebtedness  of  Japan  is  comparatively 
small.  In  that  respect  she  is  far  down  in  the  list  of  commercial 
nations.  It  is  not  a  question  of  amount,  but,  of  course,  of  per  capita 
indebtedness,  that  actually  counts — with  due  consideration  of  the 
means  of  ultimate  payment.  In  total  amount  France  is  first,  with 
fifty-two  million  pounds.  She  is  second  in  individual  indebtedness 
of  her  people.  In  total  amount  the  order  of  the  greatest  debtors  is: 
France,  Russia,  Germany,  Austria^Hungary,  Great  Britain,  Italy, 
Spain,  Japan,  Australia,  and  United  States." 

Considering  the  individual  obligation  of  the 
Comparison  subjects  or  citizens,"  continues  the  Japan 
with  Times,  ''the  order  is  quite  different.     In  this, 

Debts  of  the  true  rank,  Australia  leads  with  an  indebted- 
^ther  ness  of  £61  10s.  resting  upon  every  individual 

Countries.       of   the   Commonwealth.     France,    which  is 
second,  is  far  below,  with  £34  18s.   Next  comes 
Portugal  with  26.6;  Argentina,  21.11;  Belgium,  21.10; 
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Spain,  19.5;  Great  Britain,  16.18;  the  Netherlands,  15.17;  Germany, 
15.12;  Austria-Hujagary,  14.12;  Italy,  14.10;  and  Canada,  13.13.  Japan 
is  only  £5  Qs.  per  cap.  cent.  Before  her,  in  addition  to  the  big 
debtors  mentioned  above,  are  Kussia,  United  States,  Brazil,  Greece, 
and  a  number  of  small  States.  The  figures,  of  course,  whether  in  the 
<case  of  Japan  or  any  other  country,  do  not  reveal  the  actual  situa- 
tion, which  is  the  capacity  of  the  debtor  to  pay  at  the  least  sacrifice 
to  himself.  But  it  shows  at  least  that,  in  the  usual  ways  of  con- 
sidering public  debts,  Japan  can  not  be  called  a  nation  overburdened 
with  debt.  There  is  apparently  margin  enough,  from  the  finacial 
point  of  view,  for  the  Empire  to  carry  out  any  reasonable  programme, 
without  overtaxing  the  protential  productive  capacity  of  its  people." 
Incidentally,  it  may  be  remarked  that  the  comparative  figures  cited 
are  certain,  in  the  case  of  the  great  European  Powers  at  least,  to 
show  a  vast  difference  within  the  next  twelve  months. 

The  Bueno3  Ayres  correspondent  of  Fairplay 
The  (August  13)  writes  :  "  The  acting  President  has 

Argentine  gent  the  1915  Budget  to  the  consideration  of 
Budget.  Congress,  and  it  is  a  document  which  gives  very 

interesting  information.  Before  getting  into 
the  Budget  proper,  the  executive  power  explains  that  the 
1914  Budget  was,  in  vulgar  parlance,  '  all  my  eye.'  That  Budget 
estimated  1914  national  income  at  $448,573,432  and  expenditure  at 
$449,641,619.43.  These  estimates  have  been  proved  altogether  wrong. 
In  the  first  place,  the  income  is  not  likely  to  exceed  3400,073,452, 
whilst  the  last  Cabinet  quite  failed  to  take  into  consideration  that 
there  was  a  deficit  of  $13,250,000  from  1913,  whilst  certain  necessary 
works  entail  further  expenditure  of  $11,500,000.  Thus,  roughly,  the 
year  1914  would  have  ended  with  a  deficit  of  $75,000,000,  but  the 
present  Cabinet,  by  indulging  in  drastic  economy,  will  probably 
reduce  this  to  §47,000,000.  Hence  1915  is  likely  to  open  with  that 
amount  on  the  wrong  side  of  the  ledger." 

"  In  the  diversion  of  public  attention  to  the 
The  greater  anxieties  created  by  the  war,"  says  the 

Finances  Qiohe  of  August  17,  "the  Brazilian  position 

®*  has  been  overlooked,  and  holders  of  the  5%  loan 

Brazil.  of  1895  and  4%  loan  of  1910  are  inquiring  of 

their  bankers  whether  the  half-yearly  in- 
terest coupons,  which  fell  due  last  week,  will  be 
paid.  The  interest,  amounting  to  £367,965,  is  not  yet  available,  and 
as  a  Bank  holiday  extending  up  to  Saturday  last  was  declared  by 
the  Brazilian  Government  no  official  information  on  the  position  is 
at  present  obtainable.  It  is  understood,  hov/ever,  that  the  Brazilian 
Government  propose  to  declare,  if  they  have  not  already  declared, 
a  general  moratorium  for  thirty  days.  During  this  interregnum  an 
effort  will  be  made  to  raise  an  internal  loan  of  about  £19,000,000,  as 
the  financial  advisers  to  the  Brazilian  Government  have  given  up 
all  hope  of  being  able  to  negotiate  the  projected  European  loan  of 
£20,000,000.  Two-thirds  of  the  proceeds  from  the  loan  are  to  be  used 
to  satisfy  foreign  creditors,  and  the  balance  to  be  applied  to  assisting 
the  general  financial  position  in  the  country." 
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A  CORRESPONDENT,  Writing  to  the  Railway 
City  of  Gazette  of  August  14  with  regard  to  the  exten- 

Ba^ila  sion  of  the  City  of  Bahia  South-Western  Eail- 

South-  way's  system,  and  the  consequent  increase 

Western  from  practically  all  sources  of  its  revenue 

Railway.         with  the  exception  of  passenger  traffic  receipts," 

states :  The  new  branch  lines  which  the  com- 
pany has  constructed  were  only  opened  as  recently  as  January 
last,  so  that  it  is  impossible  to  say  how  far  they  are  likely  to 
respond  to  the  hopes  entertained  regarding  them.  The  company 
has  been  very  seriously  handicapped  by  the  disastrous  floods  which 
recently  occurred  in  Bahia,  during  which  the  railway  line  sustained 
very  severe  damage  at  different  points  over  practically  its  entire 
length.  At  one  time  it  was  feared  that  a  suspension  of  traffic  would 
be  necessary  for  some  months,  but  the  heroic  efforts  of  the  railway 
staff  succeeded  in  confining  the  suspension  to  a  period  of  no  more 
than  three  weeks.  A  much  worse  blow,  however,  which  befell  the 
railway  was  the  unexpected  suspension  of  payment  by  the  con- 
tractors, 'Messrs.  Fry,  Miers  and  Co.,  which,  following  immediately 
on  the  flood  disaster,  placed  the  railway  in  a  very  awkward  posi- 
tion financially. 

The  Outlook  of  August  15  says  that  "the 
Nitrate  decision  of  one  of  the  big  nitrate  companies. 

Companies'  announced  the  other  day,  to  close  down  pending 
Prospects.       the  outcome  of  the  European  struggle  was  not 

unexpected,  and  it  is  believed  that  a  number  of 
other  nitrate  concerns  will  follow  suit,  even  if  they  have  not 
done  so  already.  With  the  Continental  markets  closed  it  is  of  cours<j 
no  use  producing  freely  and  accumulating  stocks  which  would  have 
to  be  disposed  of  after  the  war  at  possibly  ruinous  prices."  Our 
contemporary  states  that  "the  American  consumption  during  the 
next  twelve  months  is  expected  to  show  a  big  increase,  and  the  pro- 
pagandists are  endeavouring  to  open  up  new  markets  in  various 
parts  of  the  world  which  are  not  directly  affected  by  the  war.  When 
the  Continental  demand  makes  itself  felt  next  spring — and  we  may 
hope  that  the  war  may  then  be  over — it  should  find  stocks  com- 
paratively low  if  the  closing-down  policy  is  extensively  pursued." 
Notwithstanding  this  optimistic  opinion,  the  Outlook  points  out 
certain  very  depressing  features  of  the  positon.  "  iShareholders  must 
make  up  their  minds  to  the  next  batch  of  reports  being  bad,  while 
dividends  are  bound  to  be  reduced  in  many  instances.  It  must  not 
be  forgotten  that  before  the  war  broke  out  prices  had  been  steadily 
falling  for  weeks,  and  though  a  policy  of  rigid  economy  has  been 
in  vogue  it  will  not  anything  like  offset  the  drop  m  values." 

With  reference  to  Uruguayan  railways,  the 
Uruguayan  Railway  Gazette's  correspondent  writes : 
RaMways  "  Very  diverse  opinions  exist  in  Uruguay 
and  the  regarding  the  policy  of  the  Government  in 

Government,     insisting  upon  carrying  out  what  it  calls  its 

*  grand  idea'  of  a  system  of  State  railways, 
from  the  pursuit  of  which  certain  existing  lines,  belonging 
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to  British  shareholders,  may  suffer  in  the  end.  While  such  lines  as 
the  Central  Uruguay  North  Extension  Eailway  [28]^  the  Central 
Uruguay  Eastern  Extension  [45],  and  the  North-Eastern  of  Uruguay 
will  suffer,  the  Pan-American  Railway  Syndicate  will  benefit  very 
considerably.  The  Uruguayan  Government,  which  is  not  usually 
inclined  to  expend  unduly  high  sums  upon  anything  which  it  sets 
lis  heart,  is  paying  the  sum  of  $1,736,000  to  buy  back  the  conces- 
sion as  well  as  the  45  km.  of  line  which  have  been  built  of  the 
Trinidad  to  Durazno  route,  in  addition  to  the  sum  of  $820,000  for 
the  35  km.  of  the  La  Paloma  line,  part  of  the  Farquhar  conces- 
sion To  all  intents  and  purposes  the  Pan-American  Syndicate 

will  have  received  from  the  Uruguayan  Government  a  compensation 
of  $163,000.  This  is  the  first  time  on  record  that  a  foreign  corpora- 
tion has  been  the  recipient  of  such  liberal  treatment  at  the  hands  of 
the  Uruguayan  Government,  but  the  fact  must  not  be  regarded  as  a 
precedent  nor  as  one  which  is  at  all  likely  to  be  repeated,  especially 
in  the  case  of  a  British  company,  which  is  never  under  any  circum- 
stances destined  to  become  persona  grata  in  the  Banda  Oriental  so 
long  as  the  present  Executive  rules  its  affairs." 


We  feel  sure  that  our  subscribers  will  need  no  urging  to  con- 
tribute generously  to  the  National  Relief  Fund,  and  thus  help  to 
alleviate  the  distress  occasioned  by  the  War. 


To  H.R.H.  The  Prince  of  Wales, 

Buckingham  Palace,  London. 

/  beg  to  enclose  £  s,  d.  as  a  donation 

to  the  National  Relief  Fund. 

Name  

Address  


This  coupon  should  be  filled  in,  and  the  envelope,  which  need  not 
be  stamped,  addressed  to  H.R.H.  The  Prince  of  Wales, 
Buckingham  Palace,  London. 
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REV  IE  14/ S   OF  BOOKS. 

Publishers  are  invited  to  forward  books  dealing  with  financial  eubjeotn, 
60  that  they  may  be  brought  to  the  notice  of  private  investors  by  meana  of 
this  Review. 

Copies  of  any  books  on  investment  subjects  can  be  obtained  from  the 
Publisher,  Financial  Review  op  Reviews,  2,  Waterloo  Pla^,  S.W.,  where  a 
large  selection  of  the  world's  financial  publications  is  available  for  the  us* 
of  subscribers. 

The  Two  Americas.  By  General  Rafael  Keyee,  Ex-President 
of  the  Eepublic  of  Colom'bia.  Translated  by  Leopold  Grahame. 
(T.  Werner  Laurie,  Limited,  8,  Essex-street,  Strand,  W.C. 
123.  6d.  net.)  "The  future  greatness  of  America  lies  in  the 
union  of  all  its  component  parts/'  is  the  theme  of  General 
Reyes'  boo/k.  The  writer  is  an  ardent  supporter  of  tlie 
principle,  "  America  for  the  Americans,"  ini  its  tru'e  sense,  and  is  at 
pains  to  explain  that  by  this  he  does  not  mean  "  All  America  for 
the  Uinited  Statee,"  but  he  looks  forward  to  the  day  when  all  the 
Latin-American,  Republics  shall  have  reached  that  sta^e  of  develop- 
ment, when  a  real  Pan-American  union  on  the  principles  of  liberty, 
fraternity,  and  equality  can  be  consummated.  Hitherto,  we  are 
told  the  Monroe  Doctrine  has  been:  wrongly  conistrued  by  the  United 
States  into  a  law  conferring  on  the  latter  the  right  of  intervention 
in  any  part  of  South  America.  "  It  does  not  appear  to  be  sufficiently 
known,  or  understood,  that  President  Monroe's  famous  declaration 
was  designed  m  a  measure  of  protection  for  and  not  as  an  instrument 
of  attack  upon,  the  integrity  of  the  Spanish  Repuhlicis."  One  of  the 
aims  of  General  Reyes  throughout  his  career  has  been  to  promote 
a  better  understanding  'between  the  U.S.A.  and'  the  Southern 
Republics,  and  from  the  conclusion  of  his  book  we  learn  that  the 
good  work  shows  signs  of  bearing  fruit.  Naturally  the  Panama  Canal 
receives  special  attention,  the  author  showing  that  it  will 
do  much  to  promote  the  material  welfare  of  the  states  of  South 
America  as  well  as  "  solve  many  of  the  difficulties  which  have  arisen 
through  the  present  lack  of  intercourse  between  the  people  of 
North  and  South  America."  Although  the  writer  explains  that  he 
has  not  attempted  to  furnish  a  complete  record  of  the  various  states, 
yet  a  perusal  of  the  volume  will  afford  the  reader  a  very  good  idea  of 
the  progresfii,  development,  and  resources  of  Latini  America.  Those 
who  take  more  than  an  academic  interest  in  America  will  find  this 
contains  much  valuable  information.  It  should  be  added  that  the 
translator  has  done  his  work  well;  he  has  evidently  kept  closely  to 
the  Spanish,  with  the  result  that  the  vigour  of  the  original  writing 

has  not  been  lost.  With  the  Russians  in  Mongolia.    By  H.  G.  C. 

Perry-Ayscough,  M.A.,  F.R.G.S.,  and  Capt.  R.  B.  Ottery-Barry, 
F.R.G.S.  (John  Lane,  The  Bodley  Head,  London.  16s.  net.)  By  the 
majority  of  people  in  this  country  Mongolia  is  considered  as  a  place 
somewhere  in  the  north  of  Asia.  Beyond  this,  few  have  a  vague  idea 
as  to  its  whereabout  or  importance.  From  an  intern atioinal  point 
of  view  the  district  is  likely  to  attain  importance.  In  the  words  of 
the  authors,  "  There  seenois  no  donbt  that  Russia's  aim  in  obtaining 
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a  dominating  influence  in  Mongolia  has  been  in  order  to  obtain  a 
buffer  etate  between  herself  and  China.  Her  Eastern  diplomatio 
authorities  own  that  they  fear  that  China  may  become  some  day  too 
strong  for  Russia.  Russia  has  had  one  experience  of  the  rapid 
growth  of  an  Eastern  nation's  military  prowess,  and  she  does  not 
intend  to  allow  China  to  baulk  her  well-laid  plans.  Sho  fears 
Chinese  insidious  commercial  enterprise,  Chinese  admirable  colonial 
methods.  She  does  not  want  China  along  her  frontier,  and  the  sub- 
sequent expense  of  a  frontier  line  to  guard.  From  a  British  point  of 
view,  one  cannot  help  seeing  the  danger  of  any  Russian  influence  in 
Mongolia.  Tibet  and  Mongolia  are  very  closely  allied.  Their  reli- 
gion is  identical.  Their  population  in  both  cases  consists  of  fanatical 
followers  of  their  respective  spiritual  leaders,  the  '  Dalai  Lama  '  of 
Tibet,  the  '  Hu-tuk-tu  '  of  Mongolia,  the  former  being  the  spiritual 
head  of  the  faith  of  both  countries.  Lamas  from  Lhasa  are  con- 
stantly visiting  Urga,  and  many  Mongol  Lamas  receive  their  educa- 
tion in  Lhasa.  The  dominating  influence  in  either  Mongolia  or  Tibet 
means  the  eventual  dominating  influence  in  both  these  countries. 
Russia  is  obtaining  this  influence  in  Mongolia.  Great  Britain  might 
have  obtained  the  same  rights  over  Tibet  as  Russia  hasi  obtainied  over 
Mongolia,  and  Russian  diplomats  quite  expected  Great  Britain  to 
take  this  action."  To  the  student  of  international  politics  this  book 
will  afford  intense  interest,  although  it  is  of  little  value  from  a 
point  of  view  of  finance.  In  fact  the  author  tells  us  frankly  that 
"  the  finances  of  Mongolia  are  in  a  bad  state."  The  country  will, 
therefore,  not  appeal  to  the  investor,  although  the  book  will  doubt- 
less appeal  to  some  of  our  readers.  ^^The  Real  Mexico.    By  H. 

Hamilton  Fyfe.  (Wm.  Heinemann,  London.  6s.  net.)  It  is  easy 
to  understand  that  Mr.  Fyfe's  book  on  Mexico  is  what  he  himself 
terms  it — a  study  on  the  spot.  The  author  has  given  full  play  to- 
the  extraordinary  powers  of  description  which  he  undoubtedly 
possesses,  and  no  one  who  has  once  read  the  book  can  fail  to  have 
a  good  idea  of  conditions  in  Mexico  as  they  are  at  present.  Mexico 
is  compared  with  France  before  the  Revolution  and  with  Russia  at 
the  present  time.  As  was  the  case  in  France,  we  are  told,  almost  all 
the  land  in  Mexico  is  held  by  rich  men  who  manage  to  escape  taxes. 
Like  Russia,  Mexico  has  an  absolute  Government  and  an  illiterate 
population  unfit  for  anything  but  absolutism.  Constitutional 
government  is  impossible  until  the  populace  are  educated  sufficiently 
to  appreciate  it.  The  leading  figures  in  the  Mexican  drama  are  the 
subject  of  critical  studies,  and  our  sympathies  go  out  to  the  well- 
meaning  Huerta  for  his  gallant  attempt  to  perform  an  impossible 
task  in  face  of  the  opposition  of  President  Wilson  and  the  U.S.A.  The 
chapter  on  "Mexican,  Rails"  is  of  interest  to  the  investor.  Therein 
the  author  says,  '•'  Mexico  can  bring  forth  ev-ery  kind  of  crop,  every 
kind  of  fruit.  Think  of  her  immense  areas  suitable  for  cattle-raising. 
Consider  that  her  gold  and  silver  and  copper  production  could  pro- 
bably be  doubled,  and  that  her  oilfields  have  only  been  exploited  for 
a  few  years."  Then,  says  the  writer,  development  will  proceed  apace. 
The  student  of  Central  America  will  be  well  repaid  by  a  perusal  of  this 

work.  Albania  :  The  Foundling  State  or  Europe.    By  Wadham 

Peacock.  (Chapman  and  Hall,  Limited,  London.  7s.  6d.  net.)  The 
impression  which  the  reader  of  this  book  derives  is  that  of  being 
carried  back  several  centuries;  in  fact,  were  it  not  for  the  casual 
mention  of  inventions  and  devices  of  modern  times,  it  might  be 
imagined  that  Mr.  Peacock  was  giving  us  a  translation  from  the 
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ancient  Greek.  None  the  less  the  descriptions  of  the  old-world  cus- 
toms and  institutions  will  appeal  to  the  imagination  of  our  readers, 
and  doubtless  the  book  will  be  useful  in  a  negative  sense,  i.e.,  it  will 
s*how  that  for  the  present  at  any  rate  Albania  is  likely  to  afford  very 

limited  opportuuities  for  investment.  ^Ocean  Trade  and  Shipping. 

By  Douglae  Owen,  Barrister-at-Law.  (Cambridge  University  Press. 
10s.  6d.  net.)  Into  this  volume  the  author  has  introduced  a  wealth  of 
technical  detail  and  a  corresponding  amount  of  legal  knowledge.  To 
a  casual  observer  this  description  might  suggest  that  the  book  con- 
tains matter  which  is  very  heavy  reading,  but  we  may  say  that 
the  writer  has,  in  our  opinion,  made  the  very  best  use  of  the  large 
amount  of  material  which  he  evidently  had  at  hand,  and  that  all  the 
facts  are  set  out  in  a  very  interesting  form.  The  book  is  intended 
primarily  for  the  use  of  naval  and  military  officers,  but  as  a  very 
large  proportiooi  of  the  investors  in  this  country  holdi  shippijig 
securities  in  some  form  or  other,  anything  of  an  educative  nature  on 
the  shipping  industry  will  doubtless  be  welcomed.  Owing  to  the 
complex  nature  of  maritime  trade  and  shipping  few  have  beeri  bold 
enough  to  issue  text-books  on  the  subject,  and  those  in  search  of 
knowledge  have  had  to  wade  through  countless  volumes  in  order 
to  obtain  it.  For  this  reason  the  general  public  is  particularly  indebted 

to  Mr.  Douglas  Owen  for  this  product  of  his  labours.  The  Empire 

Number  of  The  Syrej^  an*d  Shippingi  Illustrated.  (Puiblished  at  91-3, 
Leadenuiall-street,  E.G.  Is.  net.)  As  the  name  implies  this  maga- 
zine is  issued  primarily  for  the  benefit  of  practical  shipping  men,,  but 
as  a  very  large  majority  of  investors  hold  shipping  securities  of  one 
form  or  another,  the  articles  and  illustrations  (which  we  may  ®a,y 
are  perfectly  reproduced)  cannot  fail  to  interest  them.  The  a.rticle 
on  *'  Ships  of  Empire  "  deals  with  the  various  ocean  routes  to  our 
colonies,  arud  intending  travellers  will  find  much  useful  information 
in  it,  while  those  who  have  not  had  the  good  fortune  to  cross  the 
ocean  will  be  able  to  form  some  idea  of  the  dimensions  and  luxurious 
equipment  of  our  great  ocean-going  liners  from  this  and  the  articles 
on  the  Cunarder  Aquitania."  The  practical  engineer  will  find 
special  interest  in  the  articles  on  "  Geared  Turbines  on  Diesel 
Engines  "  and  "  Offshoots  from  a  Giant  Stem,"  the  latter  describing 
Messrs.  Harland  aind  Wolff's  ship-repairing  establishments  at 
Liverpool  and  Southampton.  The  Empire's  Greatest  Highway " 
and  the  photographs  which  accompany  it  will  appeal  to  the  imagina- 
tion of  the  less  technical  reader,  while  the  article  on  "  The  Oil 
Kesources  of  the  Empire  "  is  particularly  apposite  at  the  present 
juncture.     We  congratulate  Mr.  Carozzi  on  an  excellent  number. 


The  attention  of  our  readers 
is  drawn  to  the 
special  advantages 
afforded  them  in  the  use  of  our 
FREE    INFORMATION  SERVICE, 
as  described  on  page  1118. 
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RECENT  NEIV  ISSUES, 


INVESTORS  are  warned  not  to  purchase  stock  solely  on  the  information 
afforded  in  the  summarised  particulars  of  issues  as  they  are  here  given. 
The  publishers  will  furnish  additional  information  on  receiving  the 
Information  Coupon  contained  in  this  number  with  the  inquiry  stated  thereon. 


Date  of 
Issue. 


14  Nfay'ia 
12  May  14 


2  July  '14 

8  June'14 

—  May  '14 

30  Junel4 
15  May  '14 

6  April '14 
28  May  '14 

14  May  '14 

1  July '14 

24  Mar.  '14 
21  May  '14 
14  July  '14 
14  July  '14 
20  June'14 

6  June'14 

7  Mar.' 14. 

20  Mar.  '14 

21  May  '14 

28  Mar.  '14 

4  July  '14 

6  July  '14 

11  July '14 

9  Mar.  '14 

7  July  '14 
6  June'14 

22  July  '14 

5  Feb.  '14, 

2  April  '14 


Alberta  (Prov.  of) 
Amal.    Land  and 

Mort.    Co.'s  of 

Winnipeo;. 
Antofagasta  (City 

of) 

Anton  Jurgens' 
United  (Marga- 
rine) Works. 

Argentiue  Ketiu'rv 
Co. 


Arizu  Estates 
Auster  (1914)... 


Name  of  Com- 
pany. 


Repay  Treasury  Bills. 
General  mortgage,  eta, 
business. 


Austrian  (Impe- 
rial Gov.) 

Bachelet  Levitat'd 
Ely. 


Banco  Popular 
Argent  ino. 

Barcelona  Trac- 
tion, Light  and 
Power  Co. 

Belgian  Gov  


Refiuers,  etc.,  for  Ar 
gentiue  teugar  Fac- 
tories, etc. 

Reduce  floating  debt ; 
developments,  etc. 

Axle  and  sprmg  and 
motor  accessory  man- 
ufacturers. 

State  railways,  etc  

A-cquire  patents  of 
Bachelet  Levitating 
and  Trans  Hi  itting  ap- 
paratus. 

General  purposes  


Bobby  &  Co  

Boots  Cash  Cliem 
ists  (Houthern) 

Boots  Pure  Drug 
Co. 

Borax  Consoli 

dated 
Brazilian  Warrant 

Co. 

British  -  American 

Tobacco  Co 
British  Assets 

Trust 
British  Canadian 

&   General  In- 
vest. Co. 
British  Columbia 

(Prov.  of) 
British  General 

Insurance 
British  United 

Shoe  Machinery 

Co. 

Broken  Hill  Pro 

prietary 
Budapest  (City  of) 

Buenos  Ayres  and 
Pacific  lily.  Co. 
Canada  (Gov.  of) 

CanadianNorth'rn 

Rly.  Co. 
Can  ad  ian  North'rn 

Western  Rly.  Co. 
Central  Rly.  Co.  oi 

Canada 


Descbiption. 


Public  works 


Manufacture 
rine. 


marga- 


Redeem  outstanding 

Treasury  Bills 
Extensions,  etc  


Further  extensions,  etc. 
Additional  capital 


Additional 
capital. 


working 


Further  cap.  to  secure 
additional  business. 

Repay  Treasury  Bills, 
etc. 

New  life  assurance  busi- 
ness 


Instal  new  works 


Repayment  of  floating 

debt,  etc. 
General  requirements 

and  improvements 
Public  works,  general 

purposes. 
Completion, equipment, 

and  betterment 


Payment    of  existing 
obligations,  etc. 


Amount  of  Issue, 

ETC. 


§5,C00,000  4i%  10-yr.  Debs. 
100,000   7%    cum.  Pref. 
shares  of  $5  each. 

£200.000     5%  Sterling 

Bonds 
350,000  6%  cum.  partic 

"B"  Pref.  shares,  £1 

each. 

£300,000  5%   1st  Mort. 
Debs. 

£150,000  6%  1st  mt.  Debs. 

30,000  6%  cum.  partic. 

Pref.  and  30,000  Ord. 

shares,  £1  each. 
£16,525,000  4i  %  redeem. 

Treasury  Notes 
30.000  Ord.   shares,  £1 

each. 


£99,125  5%  20- yr.  Gold 

Bonds. 
£1.5b6,0e0  5%  50  -  year 

Bonds 

£6,000,000   3%  Sterling 

Loan  of  1914 
125,0u0  6%   cum.  Pref. 

shares,  £1  each. 
150,000   6%    "C"  Pref. 

shares.  £1  each 
150,000  7%  "D"  Prefd. 

Ord.  shares,  £1  each, 
350,000  Der.  Ord.  Shares 

of  £1  each 
250,000  7%    cum.  Pref. 

shares,  £1  each. 
1,400,000  cum.  b%  Pref. 

shares,  £1  each. 
100,000   5%    "A"  Pref. 

share?  of  £1  each 
80,000    5%  Convertible 

1st  Deb.  stock. 

£1,500,000  4i%  stock 

100,000  Ord.  shares  £1 

each,  5s.  paid 
250,000  6%   cum.  Pref. 

shares  of  £1  each 


£600,000  6%  Debs  

£1,000,000  4i%  Loan  of 
1914. 

£1,000,000  5%  Deb.  stock 

£5,000,000  4%  Stock. 

£3,000,000  4%  Guar.  Deb. 
Stock 

£1.320,000  i^h%  (Alberta) 
Guar.  1st  Mt.  Deb.  stk. 

£2,600.000  5%  1st  Mort. 
Bonds 


Pkicb 

OF 

Issue. 
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RECENT  NEW  ISSUES-Continued. 


Date  of 
Issue. 


2  April '14 
21Apriri4 
2  May  '14 

18  Feb.  '14 
6  Feb.  '14 

21  July  '14 
18  July  '14 
18  Feb.  '14. 
27  Feb.  '14 
4  April  '14 

9  May  '14 

25  May  '14 

9  June'14 
13  Feb.  '14. 
18April'14 

2  Feb.  '14. 
31  Mar.  '14 

1  July  '14 

24  June'14 

3  April  '14 

27  July  '14 

10  Feb. '14. 
24Apriri4 

26  Mar.  '14 
3  June'14 
3  April  '14 
10  July  '14 
31  Mar.  '14 
16  May  '14 
9  Mar.  '14. 
19  Feb. '14, 


Name  of  Com- 
pany. 


Ceylon  Gov  

Charter  Trust  and 

Agency. 
Cliicoutimi  Free 

hold  Estates. 


Description. 


Chilean  Govt. 


Chinese  Imperial 
Gov.  Honau  Rly. 

Christiania  (City 
of) 

Council  (John)  & 
Co. 

Constantinople 
Telephone  Co. 

Coi'doba  Centra] 
Railway. 

Dairymaids,  Ltd... 


De  Trey  &  Co. 


21  July  '14 

3  July  '14 

18  June'14 
3  July  '14 


Dorman,  Long  & 
Co. 

Dunlop  Rubber 
Co. 

Eagle   Oil  Trans 

port  Co. 
Edmonton  (Cityof ) 

Elder  Dempster  &. 
Co. 

Electro  Bleach,  ct 
By-Products 

Fife     (Count  J' 

Council) 
French  Govt.... 
General  Electric 
Co. 

General  Omnibus 
Supply  (Manu 
facturing  Co.) 
General  Scottisii 

Trust. 
Gi^borne  Harbour 

Board. 
Glasgow  Corp.. 


Colombo  Harbour  and 
drainage  works,  etc. 


Acquire  freehold  lands 
iu  Quebec. 

Repay  sums  expended 
on  Railway. 


Amount  of  Issue, 

ETC. 


Electric  &  Gas  Works 

Haibour,  etc. 
Redeem  Debs.  &  general 

purposes 
P-Ixteu.sions   


Gold  Coast  Gov. .. 

Grand  Trunk  Rly 

Co.  of  Canada 
Greater  Winnipeg 

Water  District 
Greek  Gov  


Harrod's  Stores 

Harrods  (Buenos 

Aires). 
Hungarian  Royal 
Government. 


Imperial  Ottoman 
Docks,  Arsenals, 
and  Naval  Con 
structions  Co. 

Imperial  Tobacco 
Co. 

Indian  Govt  


Jones  &  Higgins. 


Repay  advances,  new 

Rolling  Stock,  etc. 
Wliolesale    and  retail 

martjarine,  batter,  oic. 

distributors 
Wholesale    dealers  in 

artificial  teeth,  etc. 


Retire  Deb.  Stock,  ad 
ditional  working  cap 

Repay  £305,600  Debs,  of 
the  Parent  Tyre  Co. 

Acquire  Tank  Steamers 
for  transport  of  oil. 

Various  public  works 


Acciuire  properties  and 
assets  of  the  Electro- 
lytic Alkali  Co.,  Ltd. 


Military  purposes  

Erection  of  building  m 

Kingsway,  extension, 

etc. 

Manufacture  and 
supply  Omnibuses, 
etc. 

Investment  and  Finan 

cial  Trust  Co. 
Repay  loan,  extension 

General  purposes  .... 


£1,000.000  4%  Inscribed 

Stock.  1939-69 
£300,000  4iX  Deb.  stock 

£246,560  6%  Ist  mort. 
guar.  S.h\  15  yr.  Ster. 
Bd.-. 

£1,500,088  5%  Annuities 

Series  C. 
£800,000     5%  Sterling 
Bonds,   Bearer,  £100 
each. 

£425,000 4i%  I^oan  of  1914 

120,000  5A%  cum,  Pref. 

shares  £1  each 
£200,000  6%  Obligation 

Bonds. 
£1,250,000  4i%  2nd  Deb 

stock. 

231,000  10%  cum.  partio. 
Pref.,£l  each,  &  23.100 
Dcf.  sliares.  Is.  each 
75,  COO    7/.    cum.  Pref 

hares,  £1  each, 
and  60,000  Ord.  shares, 

£1  each. 
£500  000  5%  S.F.  Mort. 
Debs. 

305,000    6%  cum.  Pref, 

Sliares,  £1  each. 
£200,000  cum.  6%  parte, 

Pref.  shares,  £5  each 
£368,800  5%  Ster.  Debs. 

250.000  6%  cum.  Pref. 

hares,  £1  eacli, 
£60,000  6  7,  Isfc  Mort.  Debs, 
100.000  7%  partic.  Pref. 

shares.  £1  each 
£438,C00  4%  stock   


Harbour,  Railway  and 

Water  Works, 
lieneral  purposes 

Construction  of  water 

works 
Repay  temporary  loans, 

etc. 

\cquire  Ord.  Sliares  of 
Dickins  ^vc  Jones,  Ltd 
i^xtensions. 

Repay  Treasury  Bonds, 
extension  of  State  Rlyt 

Repair  and  construc- 
tion of  war  and  mer 
cliant  ships 


Repay  loans  &  general 
purposes 


805.C0O.C0OFr.  3iX  Rentes 
30,000  6^  cum.  Pref.  and 

10,000  Ord.  shares  of 

£10  each 
373,600  Uuar.  O.d.  shares 

of  £1  each 

25,000  Shares  of  £10 
each. 

£200,000  5%  Debs.,  1913. 

£700.0:0  3i%  Stock  red, 
1934 

£1,035,000  4%  Inscribed, 
Stock. 

£1,500.000  perp.  4%  Con- 
sol.  Deb  stock. 

£400,000  4^%  stock   


Prick 

OF 

Issue. 


£99% 

98% 

93% 

94% 
£87i% 

99i% 

Par 

97% 

81% 

Par 


21/- 
share 

25/- 
sliare 

96% 


20/6 
share 
Par 

98% 

Par 

97i% 
Par 


£1,687,250  5%  Loan  of 
1914 

700,003  5%  cum.  Pref, 
shares,  £1  each. 

300,000  10%  Ord.  shares, 
of  £1  each. 

£1,500,000  4i%  Loan  of 
1914. 

£600,000  5i%  Guar.  Bonds 


500,000  Ord.  shares  of  $5 
cucli 

500  lakhs  of  rupees  3^% 
loan 

50,000  5i%   cum.  Pref. 
sliai'es  of  £1  each 


91% 
Par 


21/- 
eacli 

Par 

Far 

Par 

98i% 

90% 

95% 

92i% 

22/- 
share 
Par 

£90i% 
94% 


19/- 
sliare 

By 
tend  r 

Par 
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RECENT  NEW  ISSUES— Continued. 


Date  of 
Issue. 


8  June' 14 

20  April '14 
8  July  '14 
23  June'14 
28  July  '14 

1  July  '14 

2  Mar.  '14 
2  May  '14 

26  May  '14 

11  June'14 

14  Mar. '14, 

12  Feb.  '14, 
16  Feb.  '14, 


29  June'14lManila 
18  May  '14 
22  June'14lMiller, 


16  Feb.  '14, 
2  Feb.  '14, 
15  April 


15  Apriri4 

5  June'14 
19  May  '14 
10  Feb. '14. 

6  April '14 
22  June  '14 

24  July  '14 
17Apriri4 

3  July '14 

7  April  '14 

17  July  '14 
-  Apriri4 

6  Mar. '14. 

19  Mar.  '14 

19  Mar.  '14 

17  June'14 

25  Feb.  '14. 


Name  of  Com- 
pany. 


Kansas  City, 
Mexico  &  Orient 
R'y. 

Kansas  City  Ter 

minal  Rly.  Co. 
Kelsall  and  Kemp 

KieflF  (City  of)  . 


Dbscbiption. 


Kilwa  (EastAfrica) 
Plantations 

Lamport  and  Holt 

Lever  Bros  


Leyland  Motors 
(1914). 

London,  Chatham 
&  Dover  Rly. 

London-American 
Maritime  Trad- 
ing Co. 

London  &  Subur- 
ban Traction  Co. 

London  (Corpor. 
of). 

Loudon  Maritime 
Investment  Co 


Rly.  Co. 

(1906) 
Mexico  (Fed.  Gov. 
of). 

Rayner 
and  Haysom 

Mogyana  Rlys.  & 

Navigation  Co. 
Montana  Power 
Co. 

14bVIontreal  (City  of) 


29  May  '14pviontreal  Central 
Terminal  Co. 


Motor  Fuel  Corp. 

National  Nut 

Butter  Co. 
New  South  Wales 

New  Westminster 

(City  of). 
New  York  City  ... 

Northern  Electric 
Co. 

Northern  General 
Transport  Co. 

Nova  Scotia  (Prov. 
of). 

Oceanic  Steam 
Navigation  Co. 

Oil-Nut  Develop- 
ment and  Trad- 
ing Co. 
Ontario  (Prov.  of) 
Ottoman  Imp.Gov. 

Pacific  Phosphate 
Co. 

Papua  Company... 
People's  Trust  Co. 


Terminate  Receiv'rship, 
costs  of  same,  etc. 

Construction,  etc  

Redeem  Debs,  and  gene 

ral  requirements 
Acquire  tramways  and 

extensions 
Acquire   and  Develop 

Rubber  and  Coco-nut 

Plantations 
General  purposes  .... 


Provide  further  Capital 
generally. 


Repay  temporary  loans 

To  acquire  from  Euro 
peaii  and  Brazilian 
Shipping  Co.  its  fleet 
of  nine  steamers. 

Repay  temporary  loans 

New    Bridge  over 

Thames,  etc. 
Favourable  opportunity 

for    employment  of 

further  Capital 
Further  construction 


To  acquire  several  busi 
nesses  (clothiers  and 
general  outfitters,  etc.) 

Construction  o 
Branches,  etc. 

Pay  existing  floating 
debt,  etc. 

Public  works,  etc  


Provide  facilities  for  en 
trance  into  Montreal 
of  n'mber  of  Rly.  lines. 

Acquire  and  develop 
oil  properties. 

New  process  manuf. 
Butter  Substitutes. 

Permanent  and  repro 
ductive  works. 

General  purposes   , 


Water  supply,  etc. 


New  plant  and  working 

capital 
Transport  business  in 

Northern  Counties 
Payoff  floating  debt,  etc. 

Enlarged  requirements 
of  shipbuilding  pro- 
gramme 

Cultivate  and  deal  in 
oil-yielding  nuts 

Public  works   


Perm  (City  of)  

Point  Grey  (Coi'p, 
of) 


Further  improvement 
and  extension. 

Acquire  timber  and  saw- 
mill business 

For  advantage  of  small 
capitalists 

Reproductive  expendi- 
ture. 

Redeem  Treasury 
Notes,  etc. 


Amount  of  Issue, 

ETC. 


$2,300,000  6%  2-yr.  Gold 
Notes. 

$3,000,000  4%  1st  Mort 

Gold  Bonds 
£120,000  5%  Deb.  stock.. 

£2.116,420  5%   Loan  of 
1914 

135,000  Shares  of  £1  each 


300,000  6%   cum.  Pref, 

shares  of  £1  each 
1,000.000  6%  cum.  "C" 

Pref.  shares,  £1  each. 
200,000   6%   cum.  Pref, 

shares,  £1  each. 
£350,000  4%  Deb.  stock 

(1909). 

£200,000  5i%  1st  Mort, 
Debs. 

100,000  7%  cum.  &partic. 

Pref.  shares,  £1  each. 
£350,000  5%   "A"  Deb. 

stock. 

£1,000,000   Z^7o  Loan, 

Bearer  bonds. 
25,000    shares   of  £10 

each. 

£400,000  5%  Deb.  stock.. 

£700,000  6%  Trust  Certs, 
To  Bearer,  £85  each. 

85,000  6%  cum.  Pref, 
shares  of  £1  each 

£1,500,000  5%  1st  mort. 

Sterling  Bonds. 
$10,000,000  b%  1st  and  re- 
fund Mort.  S.  F.  G.  Bds 
£1,500,000  H%  Ster.  Reg. 
Stock 

£1,028,800  5%  1st  Mort. 
Bonds. 


£100,000  Shares 


Pref 


99,000  7i%  partic. 

shares,  £1  each. 
£3,000,000    4%  Stock 

1942-62. 
£188,000 'ster.  5%  Debs., 

Bearer,  £100  each. 
$65,000,000     4iX  Gold 

Bonds 
$3,500,000     5%  Gold 

Bonds 
70,000  6%  Pref.  shares  of 

£760,000  4-i%  Consol  Stk. 

£1,500,000  4i%  Debs  


76,000  shares 
each 


of  £1 


£1,000.000  4^%  Reg.  Stock 
Frs.  500,000,000  5%  Loan, 
1914. 

100,000  6%  cum.  2nd  Pref. 

shares,  £1  each. 
60,000  shares  of  £1  each 

£1,000,000  4%  partic.  ir- 
red. Debs.,  Series  'A" 
£370,360  5%  Loan  of  1914. 


£381,500  5%  Debs, 
each. 


£100 


PfilCE 
OF 

Issue. 


97i% 

93^% 
Par 
96% 
Par 

Par 

21/- 
share 
Par 

90% 

97i% 

Par 


Par 

90% 
£82 
Par 

96% 
94% 
£100% 
90% 

Par 

Par 

99% 

95% 

By 
fcend'r 
95% 

Par 

99% 

95% 

Par 

Par 
93i% 

Par 

Par 

101% 

93i% 

90% 


iP 
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RECENT  NEW  ISSUES— Continued. 


Date  of 
Issue. 


6  April '14 

17  June  '14 

28  Feb.  '14 

23  May  '14 

14  Feb.  '14. 

30  June  '14 
2Apriri4 

26  Feb.  '14, 

21  Feb.  '14, 

9  Mar.  '14. 

10  June'14 

16  Feb.  '14. 

29  June'14 

25  Feb. '14. 

7  Feb.  '14. 

26  Mar,  '14 

2  April  '14 

18  July  14 

24  June'14 

10  Feb.  '14. 

17  Feb.  '14. 
13  July  '14 

4  July  '14 
6  July  '14 

27  April'14 

24  April'14 

15  Mar.  '14. 
4  Mar.  '14. 
6  Feb.  '14. 

11  July  '14 

9  Mar.  '14. 

25  May  '14 

16  May  '14 

3  Feb.  '14. 
23  Mar.  '14 
25  April'14 

30  Mar.  '14 

25  Mar.  14 
29  June'14 


Name  of  Com- 
pany. 


Portland  Rly. 
Light  and  Power 
Co. 

Port  of  London  ... 

Port  Talbot  Steel 
Co. 

Premier  Glass  Co. 

of  Canada. 
Pretoria  (City  of) 


Quebec  Govt  

Queensland  Gov. 


Riga  (City  of).... 

Royal  Mail  Steam 

Packet  Co. 
Russian  Corpora 
tiou 

Russia  (Imp.Gov.) 

St.   Louis  Brew 

cries 
St.  Petersburg 
(City  of) 

Scottish  &  Foreign 

Trust 
Selfridge  &  Co.  ... 

Selfridge  and  Co. 

Singapore  (City  of) 

Smith  (S.)  &  Sons 
(Motor  Acces- 
sories) 
South  Africa  Govt. 

South  Africa 

(Union  of). 
South  Amer.  St'res 
(Gath  &  Chaves) 
Southern  Brazil 
Electric  Co. 

South  Indian  Rly. 
Co. 

South  Vancouver 

(Munic.  of) 
Spratt's  Patent  ... 
Stocal  Enamelled 

Tile  &  Iron  Co. 
Tasmanian  Gov.... 

Toronto  Power  Co. 

Trinidad  


Description. 


Col 


Tweefontein 
liery 

Vancouver(Cityof) 
Vancouver  and 

District. 
Vauxhall  Motors 

(1914). 
Victoria  Falls  and 
Transvaal  Power 
Walker    &  Co.'s 

Stores. 
West  Penn  Trac- 
tion Co. 
Whitewall  (Med- 
way)  Portland 
Cement  Co. 
Winnipeg  (City  of) 

Wolseley  Tool  and 
Motor  Car  Co. 


Reimburse  company  for 
expenditures 

Works  of  improvement 

New  works,  additional 
working  capital. 

Manuf.  all  kinds  of 
Glassware,  etc. 

Tramways,  Water  ana 
Electric  supolies,  etc. 

Work  on  Govt,  roads  ... 

Construction  of  rail- 
ways, etc. 

Extension  of  Electrical 
Works,  etc. 


Amount  of  Issue, 

ETC. 


Investment  and  Finance 
Co.,  primarily  Russian 
securities. 

Russian  South  Eastern 
Railway. 


Municipal  improve 
ments,  tramway  ex- 
tensions, etc. 

Investment  Trust,  etc... 


Secure  additiona: 

premises,  etc. 
Sewerage,  gasworks,  etc 

Mmufacture  and  sell 

Dynamos,  Speedo 

meters,  etc. 
Redeem,  outstanding 

Treasury  Bills 
Railways  and  Harbours 

etc. 

General  purposes. 

Acquire   and  develop 

Electric  Supply  Co.'s 

etc.,  in  Brazil 
Repay    advances  and 

general  purposes 
Redeem  Treasury  Bills 

and  public  works 
Red.  existing  Debs.,  etc. 
Manuf.Euanielled  Steel, 

Tiles,  etc. 
Redeem    Gov.  Debs., 

loans  to  Local  Bodies. 
Extensions. 

Harbour  Improve 
ments,  etc. 

Redeem  outstanding 
Deb.  Stock  and  gene- 
ral purposes 

Street  improvements.... 

Joint  Sewerage  &  Drain- 
age Loan. 

Motor  Car  Manufac 
turers. 

Extensions,  etc. 

Grocery  and  Provisions, 
etc. 

Improvements,  con- 
struction, etc. 

Acquire  Formby's  Ce- 
ment Works  Co.,  Ltd. 


$1,064,000  1st   and  re- 
fundg.  5%  Mort.  S.  F. 
Gold  Bonds 
£1,000,000  4%  Inscribed 

Stock 

£300,000   5%  1st  mort. 

Deb.  stock. 
180,000   7%  cum.  Pref. 

shares,  $b  each. 
£750,000  ^%  Inscribed 

Stock,  1940-60. 
£1,000,000  4^%  Reg.  Stock 
4%    Inscribed  Stock 

1940-50 
£1,322,700  4i%Loan. 

£700,000  5%  Deb.  Stock. 

1,000,000  Shares   of  £1 
each. 

£3,096,300  ^y,  Guaran 

teed  Bonds. 
£450,000  6%    1st  mort 

12-yr.  Debs. 
£2,2d4,780  4i%  Loan  of 

1913 

150,000  shares  of  £2  each. 

£300,000  e%  cum.  Pref. 

shares.  £1  each, 
300,000  6%  cum.  Pref. 

shares,  £1  each 
£300,0004%  Sterling  Deb. 

50,000  Ord.  shares  of  £1 
each 


Price 
of 

TSSUE. 


£4,000,000  4%  Debs  

£4,000,000    4%  Consol. 

Stock.  1943-63. 
240,000  Ord.  shares  of  £1 

each. 

£570,000  6%  Mort.  Debs. 


£3.000.000  4%  Reg.  Deb. 
Stock 

£223,287     5%  Consol 
Stock 

£105.000  4i%  Debs  

51,000  Shares  of  £1  each. 


Public  works 


£1,500,000  4%  Inscribed 

stock,  1940-50. 
£523,655     4i%  consol. 

guar.  Deb.  stock. 
£550,000    4%  Inscribed 

Stock,  1917-42. 
75,000    6%    cum.  Pref. 

shares  of  £1  each 
14,153  Ord.  sh'res  £1  each 

£425,700  4r/  Debs  

£500,000  4i%  Guaranteed 

Stock. 
134,000  Ord.  shares,  £1 

each. 

£650.000  5i%  2nd  Mort. 

Debs.,  Series  "B." 
26,667  Prei.  &  53,334  Ord. 

shares  of  £1  each. 
$6,000,0006%  3-yr.  Second 

Gold  Notes. 
65,000  7i%  cum.  partic, 

Pref.  shares,  £1  each 

£1,150,000    4^%  Consol. 

Reg.  Stock,  1943-63 
£500,000  5%  Deb.  Stock... 


93% 

96% 

97% 

Par 

101% 

Par 
£99% 

9U% 

101% 

21/- 
shai  e 

93% 

£97% 

94% 

Par 
Far 
Par 
92% 
Par 


97^% 

98i% 

21/- 
share 


97^% 
91% 

Par 
Par 

£99% 
96% 

£99% 

Par 

30/- sh. 
£98^% 
96% 

Par 

92% 
Par 
99% 
Par 


£98% 

96% 
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DIGEST  OF  COMPANY  REPORTS  AND  BALANCE  SHEETS. 

EVERY  Report  and  Balance  sheet  published  by  the  Companies  quoted 
in  the  Tables  of  this  Review  is,  immediately  on  its  appearance, 
abstracted  by  financial  experts.  The  Abstracts  relating  to  those 
Companies  of  great  public  interest  are  then  submitted  to  the  respective 
Companies  for  verification,  and  are  subsequently  printed  here.  The 
Abstracts  of  Companies  whose  securities  are  only  held  by  a  comparatively 
small  proportion  of  the  public  are  forwarded  to  any  reader  who  cares  to  send 
the  Coupon  contained  in  each  issue  with  a  request  for  the  information. 

The  last  right-hand  column  of  the  Statistical  Record  of  price  movements 
of  stocks  given  in  this  issue  indicates  in  which  monthly  issue  the  Abstract 
relating  to  every  investment  has  appeared,  so  that  the  last  twelve  consecutive 
numbers  of  the  Review  give  a  compact  file  of  the  essential  points  which 
determine  the  relative  safety  and  desirability  of  all  the  investments  quoted  in 
the  Review. 

A  detailed  explanation  of  the  method  upon  which  the  companies'  accounts 
are  analysed  is  given  in  the  Investors'  Four  Shilling  Year  Book  (for 
particulars  see  Advertisement)  as  it  is  too  lengthy  to  reproduce  each  month 
in  this  Review.  Readers  who  do  not  wish  to  buy  the  Year  Book  can 
obtain  one  of  these  Explanatory  Statements  on  application  to  the  Publisher. 
The  following  short    Key  to  the  Digests"  must  here  suffice:  — 

Key  to  Digests. 

I.  The  page  of  the  Table  giving  the  statistical  record  of  the  stock  is 
indicated,  and  the  number  of  the  report  indicating  the  age  of  the 
Company.  II.  Alterations  in  Capital  Account  and  constitution  (if  any) 
are  noted.  III.  Present  profits  are  compared  with  those  of  previous 
years.  IV.  The  Dividends  declared  are  given  and  compared  witli  former 
dividends.  The  paid-up  amounts  of  the  sub-divisions  of  the  Company's 
Capital  are  also  given.  (The  amount  of  slock  in  every  Capital  Division  and  the 
Dividends  paid— 4n  front  of  and  behind  each  slock — in  every  sub-division  of  Capital 
and  the  Dividends  ranking— in  front  of  and  the  Dividends  paid  on  issues  ranking 
behind  each  sub-division  of  Capital— indicate  the  degree  of  safety  attaching  to  the 
Capital  and  Income  comprised  in  each  sub-division  in  a  Company's  Capital.) 
V.  Profits  carried  forward  and  Reserve  funds  are  noted.  VI.  The  Company's 
Assets  are  commented  upon  and  the  Company's  position  as  against  outside 
creditors  is  defined. 

In  all  cases  where  the  Company's  figures  do  not  admit  of  being  treated 
upon  the  above  principle  this  fact  is  indicated  by  an  asterisk. 

Annual  subscribers  to  the  Review  can  obtain,  free  of  charge,  an  opinion 

on  Company  Reports  and  Balance  Sheets  prior  to  Shareholders'  Meetings  if 

they  forward  tlie  Report  to  the  Editor  three  clear  days  before  the  meeting. 


ALDERSHOT  CAS,  WATER  &  DIS- 
TRICT  LIGHTING,  tables  p.  61.— 95tii 
half-yearly  rep.  to  30  June  '14.  Alte- 
ration IN  'Cap.  a/c.  £6,040  more 
"  C "  Codj&oI.  stock  and  £733  more 
Conisol.  .stock  have  been  is.sued.  Inte- 
rest: Deb.  stock,  on  £62,125  redeem. 
4%  p.a.,  in  full,  absorbing  £1,242. 
Profit  :  After  paying  Deb.  and 
other  int.,  nett  profit  is  £7,677, 
(£8,423  Dec.  '13;  £8,624  June  '13);  bt. 
ford.  £13,879;  total  available  £21,556. 
Div.  declared :  Consol.  Pref.  stock, 
on  £164,530  4%  p.a.,  in  full,  absorb- 
ing £3,274.  Consol.  stock,  on 
£50.000  "A"  standard  5X,  paid  6!% 
p.a.;  on  £10,000  "B"  standard  Zh%, 
paid  4,v,X  p.?».:  on  £114,750  ^'C" 
max.  5%,  paid  5%  p.a.  (all  as  be*- 
fore),  absorbing  together  £4,489. 
Carried  ford.  £13,793.  Eeserve  :  Re- 
eerve  fund  appears  at   £4,924,  and 

«  OUR  USUAL  METHOD  OF  ANALYSIS  WOULD 


Special  Purposes  fund  at  £1,734. 
Assets  :  Balance  sheet  shows  total 
capital  expend,  to  date,  £393,809, 
and  liquid  assets  £55,670.  Current 
liabs.,  apart  from  divs.,  amount  to 
£18,271.  Meeting  Aldershot  7  Aug. 
'14. 

ALTO  PARANA  DEVELOPMENT  CO., 

tables  p.  55. — 1st  ann.  rep.  to  30  June 
'13.  Loss  :  Loss  for  year  is  £304.  Div. 
declared:  Pref.  shares,  on  £330,000 
non-cum.  6%,  nil,  but  £6,380  was 
voluntarily  provided  by  the  chair- 
man of  the  Argentine  co.  and  distri- 
buted among  the  Pref  shareholders 
in  Nov.  '13.  Ord.  shares,  on  £330,000 
nil.  Reserve  :  There  is  no  Reserve 
fund.  Assets  :  Balance  sheet  shows 
shares  in  and  advances  to  Argentine 
oo.  £598,837.  Secured  loan  £20,000. 
Other  assets  (liquid)  £5,745.  Prelim. 

T  REVEAL  THIS  COMPANY'S  ACTUAL  POSITION 
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and  underwriting  exs.  not  yet 
written  ofl  £35,13i.  Current  liabe. 
amount  to  £19.    Meeting  10  Feb.  '14. 

AMERICAN  THREAD,  tables  p.  37.— 
15th  ann  rep.  to  31  Mar.  '14.  In- 
terest:  Bonds,  on  $6,000,000  redeem. 
4%,  in  full,  absorbing  $240,000.  Pro- 
pit:  After  paying  Bond  int.,  and 
placing  $495,960  to  Depi^ecn.  fund, 
nett  profit  is  $1,350,155,  ($936,980 
Mar.  '13;  $632,187  Mar  '12); 
bt.  ford.  $875,794;  total  avail- 
able $2,225,949.  Div.  declared: 
Pref.  shares,  on  $4,890,475  cum.  5%, 
in  full,  absorbing  $244,524.  Com- 
mon SHARES,  on  $5,400,000,  18%  (6%  of 
which  is  bonus),  absorbing  $972,000 
(12%  Mar.  '13;  6%  Mar.  '12).  Carried 
ford.  $1,009,425  (after  providing  for 
3  mos.  accrued  Pref.  div.).  Reserve: 
General  Ueserve  fund  remains  at 
$300,000.  Deprecn.  fund  now 
amounts  to  $4,753,303,  Insurance  Re- 
serve fund  $35,068,  Bond  iledemp. 
fund  $185,380.  and  Stocks  Contingen- 
cies Reserve  to  $300,000.  Assets. 
Balance  sheet  shows  $19,653,767  as- 
sets of  tangible  property,  after  de- 
ducting Deprecn.  fund  and  stocks 
contingencies  reserve.  Liquid  assets 
amount  to  $8,717,631  and  current 
liabe.,  apart  from  final  Ord.  divs. 
declared,  to  $1,070,288. 
Year.  Highest.    Lowest.  Div.% 

Bonds.     (Int.  due  Jan  July.) 

1908    99     ...       85     ...  4 

1909    96     ...       87     ...  4 

1910    97      ...       92     ...  4 

1911    98     ...       92     ...  4 

1912    101     ...       94     ...  4 

1913    96     ...       91     ...  4 

$5  Pref.   (Dive,  due  Jan.  July.) 

1908    £1t^  ...  i    ...  5 

1909    £1t^  ...  §i  ...  5 

1910    £1*    ...  1     ...  5 

1911    £1J    ...  -H  ...  5 

1912    £1^  ...  +t  ...  5 

1913    £1t^  ...  H  ...  5 

foT  prev.alcn  see  'Invettors'  4/-  Year  Book.' 

AMES-HOLDEN-McCREADY*  (Boot 
Mfrs.,  Montreal),  tables  p.  37. — 3rd 
ann.  rep.  to  30  Apl.  '14.  Interest : 
Gold  bonds,  on  $960,000  1st  Mort.  6%, 
in  full,  absorbing  $58,700.  Profit  : 
After  paying  Bond,  int.,  and  allow- 
ing $20,000  for  deorecn.,  nett  profit 
is  $181,296,  ($245,573  Apl.  '13);  bt. 
ford.  $151,418  (after  deducting 
$86,769  for  deprecn.);  total  available 
$332,714.  Div.  declared :  Pref.  stock, 
on  $2,500,000  cum.  7%,  in  full,  ab- 
sorbing $175,000.  Common  stock,  on 
$3,500,000,  nil,  (nil  Apl.  '13).  Carried 
ford.  $157,714.  Reserve  :  General 
Reserves  now  amount  to  $45,521. 
Assets  :  Balance  sheet  does  not  show 
position,  as  Goodwill  is  lumped  with 
real  estate,  buildings,  machy.,  etc., 
for  $6,078,938.  The  remaining 
assets,  $2,456,277,  are  nearly  all 
liquid.  Current  liabs.  amount  to 
$315,980.  There  are  also  loans  from 
bank  amounting  to  $1,056,000. 

ANCHOR  LINE  (HENDERSON  BROS.) 

(Shipowners),  tables  p.  68.— 16th  ann. 
rep.  to  30  Apl.  '14.  Interest:  Deb. 
stock,  on  £465,000  redeem.  4^%  let 
mort.,  in  full,  absorbing  £19,704. 
Profit  :  After  paying  Deb.  int.  and 
allowing  £110,851  for  deprecn..  nett 
profit  is  £184,017,  (£189.264  Apl.  '13; 
£89,208  Apl.  '12);   bt.  ford.  £76,143; 


total  available  £260,160.  Div.  de- 
clared :  Pref.  shares,  on  £325,000 
cum.  5i%,  in  full,  absorbing  £16,832. 
Ord.  shares,  on  £250,000,  15%  (of 
which  5%  is  bonus),  absorbing 
£37,500  (15%  Apl.  '13;  7^%  Apl.  '12). 
To  write  off  balance  of  Goodwill  a/c 
£68,866.  Reserve  :  To  Reserve  fund 
£50,000.  making  it  £500,000.  Carried 
ford.  £86,962.  Assets  :  Balance  sheet 
shows  £1.797,834  assets  of  tangible, 
property,  of  which  £324,074  is 
liquid.  Current  liabs.,  apart  from 
Ord.  div.  and  bonus,  amount  to 
£333,372.  Meeting  22  July  '14. 
Year.  Highest.    Lowest.    Div.  %, 

Deb.  Stock.    (Int.  due  May  Nov.) 

1908    101     ...      96     ...  4i 

1909    101     ...       97     ...  4i 

1910    100    ...       95     ...  4i 

1911    102     ...       95     ...  Ah 

1912    103i    ...       98     ...  4i 

1915    mh    ...       97      ...  4i 

£10  Pref.  Shares.     (Div  May  Nov.> 

1908    91    ...        82    ...  Sh 

1909    93    ...        81    ...  5^ 

1910    9i    ...         Si    ...  5i 

1911    m  ...       8^  ...  5^ 

1912    m    ...        n    ...  5i 

1913    10^    ...        91    ...  5i 

For  prev.ajcs  see  'Inveatorg'  4/-  Year  Hook. 

ANCLO-CEYLON  &  GENERAL  ES. 
TATES,  tables  p.  70.— 28th  ann.  rep. 
to  31  Mar.  '14.  Interest:  Debentures, 
on  £14,600  redeem.  4J%  and  on 
£110,000  redeem.  5%,  in  full,  together 
absorbing  £6,157.  Profit:  After  pay- 
ing Deb.  int.,  nett  profit  is  £63,000, 
(£66,583  Mar.  '13;  £65,776  Mar.  '12) ;_ 
bt.  ford.  £27,116;  total  available 
£90,116  Div.  declared :  Ord.  shares, 
on  £250,000,  20%  (of  which  5%  is 
bonus),  absorbing  £50.000.  Reserve: 
To  Reserve  fund  £10,000,  making 
it  £85,000.  Deb.  Redemp.  fund  re- 
mains at  £15,000.  Carried  ford. 
£28,116.  Among  the  liabs.  appears 
Investment  Suspense  a/c  £79,907. 
Assets  :  Balance  sheet  shows  £675,266 
assets  of  tangible  property,  of  which 
£204,866  is  liquid.  Current  liabs., 
apart  from  final  diva,  declared,, 
amount  to  £69.942,  Meeting  16  July 
'14. 

Year.  Highest.    Lowest.   Div.  %. 

5%  Debs.     (Int.  due  Apl.  Oct.) 

1908    104     ...       98     ...  5 

1909    105     ...     101     ...  5 

1910    104     ...     100     ...  5 

1911    104     ...     100      ...  5 

1912    103     ...     100     ...  5 

1913    103     ...       99     ...  5 

£1  Shares.    (Divs.  due  Jan.  July.) 

1909    2t%  ...        li    ...  12 

1910    5k    ...        2t%  ...  25 

1911    4t%  ...        3     ...  20 

1912    31    ...        3      ...  25 

1913    31    ...        21    ...  20 

For  prev.alcs  ne^  'Inveitort'  4/-  Year  Book.' 

APOLLINARIS  &  JOHANNIS,''  tables 
p.  37. — 17th  ann.  rep.  to  31 
Mar.  '14.  Interest :  Deb.  stock,  on 
£850,000  irredeem.  4%,  in  full,  ab- 
sorbing £34,000.  Profit:  After  pay- 
ing Deb.  int.  and  aUowing  for  de- 
precn., nett  profit  is  £156,433, 
(£164,007  Mar.  '13;  £166,671  Mar.  '12); 
bt.  ford,  £27,508;  total  available 
£183,941.  Div.  declared:  Prbp. 
shares,  on  £1,190,000  cum.  5%,  in  full, 
absorbing  £59.500.  Ord.  shares,  on 
£1,190,000,     7%,     absorbing  £83,300.. 

To  Reserve  fund  £20,000,. 
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making  it  £210,000.  Carried  ford. 
£21,141.  The  return  of  capital  from 
the  Owens'  European  Bottle  Ma/- 
chine  Co.,  of  Toledo,  Ohio  on  the, 
shares  held  by  the  Apollinaris  Co., 
Ltd.,  has  been  increaeed  by  £14,655, 
and  now  exceeds  the  coet  of  the 
shares  by  £77,340.  which  the  direc- 
tors of  the  Apollinaris  Co..  Ltd., 
have  carried  to  the  credit  of  a  capi- 
tal Suspense  a/c.  Assets  :  Balance 
sheet  shows  capital  expend. 
£3,243,723  (as  before)  and  other  as- 
sets  (liquid)  £320,065.  The  exact 
position  is  not  clear  as  no  details 
of  the  capital  expend,  are  given. 
Current  liaba.,  apart  from  final  divs. 
declared,  amount  to  £19,348.  Meet- 
ing 16  July  '14. 

Year.  Highest.    Lowest.    Div.  % 

Deb.  Stock.    (Int.  due  Apl.  Oct.) 

1908    83     ...      71     ...  4 

1909    74     ...       67     ...  4 

1910    74     ...       65     ...  4 

1911    82     ...       69     ...  4 

1912    81     ...       74     ...  4 

1913    83     ...       73g    ...  4 

£10  Pref.    (Divs.  due  June  Dec.) 

1908    71    ...        51    ...  5 

1909    61    ...        4i    ...  5 

1910    6i    ...         5i    ...  5 

1911    7i    ...        5i    ...  5 

1912    8i    ...        7     ...  5 

1913    8i    ...        7i    ...  5 

£10  Okd.    (Divs.  due  Dec.  July.) 

1908    6i    ...        31    ...  2i 

1909    4^    ...        21    ...  3 

1910    4i    ...        2|    ...  5 

1911    7h    ...        4i    ...  7 

1912    8§    ...        6^  ...  7 

1913    8^    ...        6f|  ...  7 

IfoT  prev.alcs  tee  'Invettors'  4/-  Year  Book.' 

ARGENTINE        EASTERN  LAND, 

tables  p.  55. — 4th  ann.  rep.  to  31 
Dec.  '13.  Profit:  After  allowing 
£110  for  deprecn.  of  plant,  nett  pro- 
fit is  £6,634;  bt.  ford.  £77;  total 
available  £6,711.  (No  Debs.)  Div. 
declared :  Shares,  £112,500,  5%, 
absorbing  £5,625  (nothing  pre- 
viously). Carried  ford.  £1,086.  Re- 
serve :  There  is  no  Reserve  fund. 
Prelim,  exs.  £1,655  have  not  yet  been 
written  off.  Assets  :  Balance  sheet 
shows  £129,470  assets  of  tangible  pro- 
perty, of  which  £19,121  is  liquid. 
Current  liabe.,  apart  from  div.  de- 
clared, amount  to  £11,915.  Meeting 
20  July  '14. 

ARGENTINE  ESTATES  OF  BOVRIL, 

tables  p.  55. — 6th  ann.  rep.  to  30  Sep. 
'13.  Alteration  in  Cap.  a/c.  £200,000 
redeem.  5^%  Deb.  stock  has  been 
issued  and  £10,800  4^%  Debs,  re- 
deemed. Interest:  Debentures,  on 
£439,200  redeem.  4§%,  in  full,  ab- 
sorbing, with  accrued  int.  on  5J% 
Deb.  stock,  £22,419.  Profit:  After 
providing  above  Deb.  int.  and  placing 
£6,500  to  deprecn.  reserve,  nett  profit 
is  £22,854,  (loss  £3,703  Sep.  '12; 
£27,006  Sep.  '11);  loss  bt.  ford. 
£19,028 ;  total  available  £3,826.  which 
\B  carried  ford.  Div.  declared: 
PeEf.  shares,  on  £400.000  cum.  and 
partic.  6%,  paid  6%,  absorbing 
£24,000.  (This  div.  has  been  paid  by 
guarantors  in  accordance  with 
agreements  guaranteeing  the  Pref. 
div.  of  6%  until  Jan.  31.  1914,  con- 
ditionally on  its  being  refunded 
before  any    div.  is    paid    on  Ord. 


shares.  The  amount  paid  to  date  is 
£72,000,  for  which  there  is  this  con- 
tingent liability.)  Ord.  shares,  on 
£240,454,  nil  (nothing  yet  paid.  The 
Ord.  shares  are  privately  held).  Re- 
serve :  There  is  no  Reserve  fund. 
Deprecn.  Reserve  now  amounts  to 
£21,500.  Pr«lim.  exs.  and  Deb.  issue 
exa.  not  yet  written  off  appear  at 
£46,967.  Assets  :  Balance  sheet 
Bhows  £1,350,056  assets  of  tangible 
property,  of  which  £711,556  (incl. 
stock  and  storeis)  is  more  or  less 
liquid.  Current  liabs.  amount  to 
£113,543,  apart  from  the  above  con- 
tingent liability.  Meeting  17  April 
'14. 

Tear.  Highest.   Lowest.  Div.% 

£1  Cum.  Partic.  Pref.     (Divs.  Jan.  Jy.) 

1909    Ir^s  ...         m  ...  6 

1910    1t^  ...        m  ...  6 

1911    It^  ...  ...  6 

1912    1t^  ...  H  ...  6 

1913    M  ...  8    ...  6 

Deb.  Stock.    (Int.  Jan.  July.) 

1913    1022    ...     100     ...  5i 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

ARGENTINE  IRON  &  STEEL  CO. 
(Pedro  Vasena  E  Hijos),*  tables  p. 
64.— 2nd  ann.  i^p.  to  28  Feb.  '14. 
Alteration  in  Cap.  a/c.  £150,000 
more  Pref.  shares  and  £100,000  more 
Ord.  shares  have  been  issued.  In- 
terest :  Debentures,  on  £331.900  1st 
mort.  6%  p. a.,  in  full.  Profit:  After 
providing  for  Deb.  int.,  allowing  for 
deprecn.,  and  appropriating  £19,776 
as  provision  for  bad  debts,  nett  pro- 
fit is  nil,  (£75,360  Feb.  '13).  Div.  de- 
clared :  Pref.  shares,  on  £499,468 
cum,  partic.  6%,  nil,  but  see  below. 
Ord,  shares,  on  £600,000,  nil.  Car- 
ried ford,  to  credit  of  Pref.  share- 
holders £2,283  and  to  credit  of  Ord. 
shareholders  £1,771.  Reserve:  The 
Reserve  fund  £8,000  has  been  trans- 
ferred to  bad  debts  a/c.  Assets  : 
Balance  sheet  shows  tangible  assets 
£1,508,165,  Goodwill  (at  cost)  £186,893. 
and  Deb.  and  share  issue  exs.  not 
written  off  £46,258.  The  stock  has 
been  taken  at  average  cost  price 
£632,346,  but  report  states  that  this 
is  higher  than  prices  ruling  at  date 
of  a/cs.  It  is  proposed  to  reduce 
the  capital  by  writing  off  as  lost 
£240,092  (i.e..  8a.  per  Ord.  share)  and 
to  apply  this  sum  as  follows :  In 
writing  £130,792  off  stock,  £47,000  off 
Deb.  and  share  issue  exs.,  and  £62. 3(-  ■ 
off  Groodwill.  Should  the  proposed 
reduction  be  sanctioned  by  the  share- 
holders and  by  the  Court,  the  chair- 
man has  agreed  to  pay  the  year's 
div.  (£22,063)  on  the  Pref.  shares, 
this  amount  to  be  repayable  to  him 
only  out  of  the  surplus  profits  of 
future  years  remaining  after  pay- 
ment in  those  years  of  the  fixed  6% 
cum.  div.  on  the  Pref.  shares.  Cur- 
rent liabs.  are  shown  as  £274.016 
Meeting  7  July  '14. 
For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

AUSTRALIAN  AGRICULTURAL  CO.. 

tables  p.  56.— 91st  ann.  rep.  to  31 
Dec.  '13.  Profit:  After  providing 
for  redemp.  of  leaseholds  and  plac- 
ing £10.000  to  Colliery  Deprecn.  a/c, 
nett  profit  is  £95,452.  (£76,193  Dec. 
'12;  £73,786  Dec.  '11);  bt.  ford. 
£5,648;  total  available  £104,100.  Div. 
declared  :  Shares,  on  £800,000,  10J%, 
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absorbing  £84,000  {%%  Dec.  '12).  Eb- 
SERVE :  To  Reserve  fund  £10,000,  mak- 
ing it  £110,000.  Co.  has  investmente 
£121,981  in  Govt.,  Ely.,  and  Corpn. 
etocke.  Carried  ford.  £7,100.  Assets  : 
Balance  sheet  ©hows  £1,202,626  asisets 
of  tangible  property,  liquid  laeeete, 
including  above  investmeut«,  ap- 
pearing at  £492,978.  Current  liabs., 
apart  from  final  div.  declared, 
amount  to  £41,236.  Meeting  21  July 
'14. 

AUX      CLASSES  LABORIEUSES,* 

tables  p.  38. — 17th  ann.  rep.  to  31 
Jan.  '14.  Alteration  in  Cap.  a/c. 
£9,520  more  Deb.  etock  has  been  re- 
d'oemed.  Interest:  Deb.  stock,  on 
£89,770  redeem,  let  mort.  5%,  in  full. 
PiiOFiT :  After  paying  Deb.  int.  and 
allowing  £909  for  deprecn.  of  furni- 
ture, etc.,  nett  profit  is  £51,398, 
(£79,953  Jan.  '13;  £04,890  Jan.  '12); 
bt.  ford.  £13,581;  transferred  from 
Reeervo  £8,500;  total  available 
£81,979.  Div.  declared  :  Prbf.  shares, 
on  £375,000  cum.  7%,  in  full,  and  on 
£150,000  "  B "  cum.  7%,  in  full,  to- 
gether absorbing  £36,731.  A  div.  of 
1%  was  also  paid  on  "  B "  Pref.  in 
Aug.  '13,  out  of  surplus  div.  a/c. 
Ord.  shares,  on  £250,000,  9%,  absorb- 
ing £22,500.  To  management  com- 
mission £1,471.  To  Deb.  Stock  Ee- 
demp.  fund  £10,000,  making  it 
£105,238.  Reserve  :  To  Eeserve  fund 
£2,368,  making  it  £27,889,  after  de- 
ducting the  transfer  mentioned 
above.  Carried  ford.  £409.  Capital 
Reserve  remains  at  £10,174.  "  B  " 
Pref.  Div.  Reserve  appears  at 
£5,198.  Assets  :  Balance  sheet  shows 
total  aesots  £1,106,501,  but  position 
ie  not  clear,  as  this  includes 
£396,953  for  Leaseholds  and  Good- 
will (as  before,  nothing  having  been 
written  off).  Liquid  assets  amount 
to  £561,562  and  current  liabs.,  apart 
from  final  Ord.  div.  declared,  to 
£62.846.  Meeting  5  Aug.  '14. 
Year.  Highest.  Lowest.  Div.% 

Deb.  iStock.    (Int.  due  May  Nov.) 

1908    105     ...       99     ...  5 

1909    105     ...       99     ...  5 

1910    105     ...     100     ...  5 

1911    106     ...     100     ...  5 

1912    105     ...     100     ...  5 

1913    104     ...       99     ...  5 

£5  Prbf.    (Divs.  due  F.  M.  A.  N.) 

1908    5i%  ...        4-,5s  ...  7 

1909    5i    ...        4-hl  ...  7 

1910    6     ...        5     ...  7 

1911    6t%  ...        51    ...  7 

1912    6J    ...        5i    ...  7 

1913    ei    ...        5i    ...  7 

£1  "  B  "  Pref.  (Dive,  due  F.  M.  A.  N.) 

1910    1t^  ...         i    ...  7 

1911    H    •••         ft  •••  8 

1912    1^2  ...        1     ...  8 

1913    U    -        1     -  8 

£1  Ord.    (Divs.  due  Jan.  July.) 

1908    la's  ...         I    .-•  9 

1909    1^^  ...         f    ...  9 

1910    Its  ...         fi  •••  9 

1911    n.    ...  ...  9i 

1912    li    ...         It's  ...  9i 

1913    li    ...         lit  ...  9 

For  prev.alCB  see  'Investors'  4/-  Year  Book.' 

BACKUS       &  JOHNSTON'S 

BREWERY*  tables  p.  29.— 24th  ann. 
rep.  to  31  Mar.  '14.  Alteration  in 
Cap.  a/c.  £8,000  more  7%  Income 
Deb.   etock  has  been  issued.  In- 


terest: Deb.  stock,  on  £88,400  redeem, 
let  5%,  in  full,  absorbing  £4,420. 
Profit  :  After  paying  above  Deb.  int. 
and  allowing  for  deprecn..  nett  pro- 
fit is  £12,148,  (£11,693  Mar.  '13; 
£14,054  Mar.  '12);  bt.  ford.  £2,416; 
total  available  £14,563.  Div.  de- 
clared: Ord.  stock,  on  £110,000  cum. 
7%  partic,  paid  7%,  absorbing  £7,70J 
(7%  Mar.  '13).  Income  Deb.  stock,  on 
£65,000,  7%,  in  full,  absorbing  £4,550. 
Founders'  shares,  on  £100.  nil  (no- 
thing since  1891).  Carried  ford. 
£2,313.  Reserve  :  There  is  no  Re- 
serve fund.  Auditors'  certificate  ie 
given  subject  to  such  further  pro- 
vision as  may  be  necessary  for  de- 
precn. of  property,  etc.  Assets  : 
Balance  sheet  does  not  show  posi- 
tion as  Goodwill  is  lumped  with  pro- 
perty, plant,  etc..  for  £197,717. 
Liquid  assets  amount  to  i-/«^,o43  and 
current  liabs.,  apart  from  final  divs. 
declared,  to  £18,214.  Meeting  15 
July  '14. 

BAHIA  BLANCA  GAS,  tables  p.  61. 
—7th  ann.  rep.  to  31  Dec.  '13.  Loss  : 
After  paying  int.  on  bank  loan,  loss 
is  £537,  (loss  £1,530  Dec.  '12;  profit 
£464  Dec.  '11);  debit  bt.  ford.  £377; 
debit  bal.  carried  ford.  £914.  Div. 
declared :  Shares,  on  £150,000  "  A," 
nil  (nil  Dec.  '12);  on  £70,000  "  B,"  nil 
(nil  Dec.  '12).  Allowance  (if  any) 
for  deprecn.  is  not  stated.  Reserve: 
Reserve  a/cs  in  Bahia  Blanca  ap- 
pear at  £527.  Assets  :  Balance  sheet 
shows  £264,344  as.set3  of  tangible 
property,  of  which  £43,531  is  liquid. 
Current  liabs.  amount  to  £4,731. 
Loan  from  bankers  appears  at 
£40,000.  Meeting  2  July  '14. 
For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

BANK  OF  LIVERPOOL,  tables  p.  27. 
— 83rd  ann.  rep.  to  30  June  '14.  Pro- 
fit :  Nett  profit  is  £259,524,  (£258,17  7 
June  '13;  £237,919  June  '12);  bt. 
ford.  £12,409;  total  available 
£271,933.  Div.  declared:  Shares,  on 
£1,412,500,  15%,  absorbing  £211,875. 
Reserve:  To  Reserve  fund- £25.000, 
making  it  £875,000.  Carried  ford. 
£35,058.  Assets  :  Balance  eheet 
shows  £22,727,965  assets  of  tangible 
property,  bank  premises  appearing 
at  £499,592  and  remainder  being 
liquid.  Current  liabs.,  including  div. 
declared,  amount  to  £20.405,407. 
Meeting  Liverpool  17  July  '14. 
Year.  Highest.   Lowest.  Div.% 

£20  Shares  (2i  pd.).    (Divs.  Jan.  July.) 

1913    7g    ...        6|i  ...  15 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

BANK    OF    NEW    SOUTH  WALES, 

tables  p.  27.— 127th  half-yearly  rep. 
to  31  Mar.  '14.  Profit  :  Nett  profit  ie 
£275,747,  (£251,852  Sep.  '13;  £285,746 
Mar.  '13);  bt.  ford.  £68,658;  total 
available  £344,405.  Div.  declared: 
Shares,  on  £3,500,000,  10%  p.a.,  ab- 
sorbing £175,000.  Reserve:  To  Re- 
serve fund  £100,000,  making  it 
£2,450,000.  Carried  ford.  £69,405. 
Assets  :  Balance  eheet  ehows 
£49,824,471  assots  of  tangible  pro- 
perty, bank  premises  appearing  at 
£780,000  and  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
final  div.  declared,  amount  to 
£43,717,566.  Meeting  Sydney  26  May 
I  '14. 
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Year.             Highest.  Lowest.  Div.?4 

£20  Shaebs.  (Divs.  due  June  Dec.) 

1908    45i    ...  40i    ...  10 

1909    50     ...  43     ...  10 

1910    50     ...  435    ...  10 

1911    45     ...  4U    ...  10 

1912    47     ...  39^    ...  10 

1913    41     ...  37     ...  10 

BANK  OF  NEW  ZEALAND,  tablee  p. 
27. — 53rd  ann.  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  37,500  "B" 
Pref.  shares  of  £6  13s.  4d.  each  and 
75,000  Ord.  shares  of  £6  13s.  4d.  each 
have  been  issued  and  £269,690  had 
been  paid  thereon  at  date  of  a/cs.  The 
Guar,  stock  has  been  renewed  for  a 
further  period  and  ie  now  redeemable 
at  par  on  July  19,  1934.  Interest: 
Guaranteed  stock,  on  £1,000,000  re- 
deem. 4%,  in  full,  absorbing  £40,000. 
Profit:  After  paying  int.  on  Guar, 
stock,  nett  profit  is  £348,490,  (£342,530 
Mar.  '13;  £356,182  Mar.  '12) ;  bt.  f ord. 
£43,118;  total  available  £391,608.  Div. 
declared:  Pref.  shares,  on  £500.000 
non-cum.  5%  partic.  (10%  max.),  10%, 
ab^rbing  £50,000  (10%  Mar.  '13;  10% 
Mar.  '12).  Ord.  shares,  on  £500,000, 
15%  (of  which  3%  is  bonus),  absorb- 
ing £75,000.  Reserve  :  To  Eeserve 
fund  £175.000,  making  it  £1,550,000. 
To  write  down  bonk  premises,  etc., 
£40,000.  Carried  ford.  £51,608  As- 
sets :  Balance  sheet  shows  £24,400,250 
assets  of  tangible  property,  landed 
property  and  premises  appearing  at 
£449,577,  and  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
final  divs.  and  bonus  declared, 
amount  to  £291,608.  Meeting  "Welling- 
ton 12  Jane  '14. 

Tear.  Highest.   Lowest.   Div.  % 

Guar.  Stock.  (Dive,  due  May  Nov.) 

1908    103     ...       993    ...  4 

1909    103i    ...       99     ...  4 

1910    103     ...       99     ...  4 

1911    103     ...       98     ...  4 

1912    103     ...       97     ...  4 

1913    101     ...       97     ...  4 

£6§  Ord.  (£3§  pd.).    (Divs.  June  Dec.) 

1908    m  ...     9i  ...  m 

1909    10  ...        95  ...  12i 

1910    11  ...        93  ...  15 

1911    121  ...        n  ...  ]5 

1912    12J  ...        gi  ...  15 

1913    nh  ...  10  ...  15 

BARCLAY  &  CO.  (Bankers),  tables 
p.  27. — Ann.  rep.  to  30  June  '14.  Pro- 
pit  :  Nett  profit  is  £823,400,  (£754,726 
June  '13);  bt.  ford.  £125,360;  total 
available  £948,760.  Div.  declared: 
"  A  "  SHARES,  on  £1,800,000,  10%,  ab- 
fx>rbing  £169,500;  "B"  shares,  on 
£1.800,000,  181%  (of  which  li%  ie 
bonus),  absorbing  £317,250.  To 
Bank  Purchase  a/c  £200.000.  To 
Staff  Bonus  £21,340.  To  Staff  Pen- 
sion Fund  £20,000.  To  Reduction  of 
Premi*^  £30,000.  To  other  Reserves 
£50.000.  Carried  ford.  £140,670.  Re- 
serve :  Reserve  fund  stands  at 
£1,600,000.  Assets  :  Balance  sheet 
shows  £67,403,068  as^sets  of  tangible 
property,  bank  premises  appearing 
at  £1,774,534,  and  the  remainder 
being  liquid.  Current  liaba.,  apart 
from  final  divs.  declared,  amount  to 
£61,253,518.    Meeting  23  July  '14. 

BASS,  RATCLIFF  &  CRETTON 
(Brewers),  tables  p.  29.— 28th  ann. 
rep.  to  50  June  '14.  Interest:  Deb. 
stock,  on  £1,360,000  redeem.  4^%,  in 


full,  absorbing  £61,200;  on  £560,000 
redeem.  "  B "  32%,  in  full,  absorb- 
ing £19,600.  Profit  :  After  paying 
Deb.  int.  and  allowing  £39,087  for 
deprecn.,  nett  profit  is  £322,083, 
(£264,005  June  '13;  £263,527  June 
'12);  bt.  ford.  £64,592;  total  avail- 
able £386,675.  Div.  declared:  Prep. 
STOCK,  on  £1,360,000  cum.  5%,  in  full, 
absorbing  £68,000.  Ord.  shares,  on 
£1,360,000,  15%,  of  which  3%  is  bonus 
(10?/o  June  '13;  8%  June  '12), 
absorbing  £204,000.  Reserve  :  To 
Reserve  fund  £50,000,  making  it 
£550,000,  against  which  are  invest- 
ments £643,489.  Carried  ford. 
£64,675.  Assets  :  Balance  sheet 
shows  £4.845,493  assets  of  tangible 
property  and  Goodwill  and  trade 
marks  at  £800,000  (as  before).  Apart 
from  stocks  and  loose  plant 
£1,027,959,  liquid  assets  are 
£1,687,470.  Current  liabs.  (incl. 
£10,500  mortgages  and  divs.)  amount 
to  £390,818,  and  there  are  contingent 
liabs.  on  mortgages  guaranteed 
£97.000.  Meeting  Burton-on-Trent 
10  Aug.  '14. 

Year.  Highest.    Lowest.  Div.% 

Deb.  Stock.    (Int.  due  Jan.  July.) 

1908    Ill     ...     104     ...  Ah 

1909    112     ...     102     ...  Ah 

1910    107     ...       99     ...  Ah 

1911    107     ...       97  Ah 

1912    107     ...       99     ...  Ah 

1913    103     ...       95     ...  Ah 

"  B  "  Deb.  Stock.    (Int.  due  Jan.  July.) 

1908    84     ...       77     ...  3^ 

1909    85     ...       75     ...  3^ 

1910    80     ...       73     ...  3i 

1911    79     ...       65     ...  3^ 

1^12    78     ...       72     ...  3^ 

1913    77     ...       70     ...  3^ 

Pref.  Stock.    (Div.  due  Jan.  July.) 

1908    109     ...       96     ...  5 

1909    106     ...       98     ...  5 

1910    102     ...       84     ...  5 

1911    101     ...       89     ...  5 

1912    101     ...       94     ...  5 

1913    102     ...       91     ...  5 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

BEHERA  (SOCIETE  ANONYME  DU), 

tables  p.  56. — 9th  ann.  rep.  to  31  Dec. 
'13.  Alteration  in  Cap.  a/c.  £E.10,569 
Debs  have  been  redeemeed  during 
the  year.  Interest :  Debentures,  on 
£E. 148. 200  redeem.  4%,  in  full.  Pro- 
fit :  After  paying  Deb.  int.,  nett  pro- 
fit is  £E.39,060,  (£E.44,805  Dec.  '12); 
bt.  ford.  £E.45,295;  total  available 
£E. 84,355.  Div.  declared;  Prbf. 
SHARES,  on  £E. 487, 500  cum.  5%,  in 
full,  absorbing  £E.24,375.  Ord.  shares, 
on  £E. 250. 000,  8%,  absorbing  £E.20,000 
(8%  Dec.  '12).  Reserve  :  To  Statutory 
Reserve  £E.218,  making  it  £E.64,642. 
Carried  ford.  £E.39,762.  Undivided 
profits  on  land  sales  amount  to 
.€E. 414, 018.  Discount  on  Debentures 
not  yet  written  off  is  £E.10,836. 
Assets  :  Balance  sheet  shows 
.£E. 1,587, 180  assets  of  tangible  pro- 
perty, of  which  £E. 158, 632  is  liquid. 
Current  liabs.,  apart  from  Ord.  div. 
declared,  amount  to  £E.75,281.  Meet- 
ing Alexandria,  Egypt,      Mar.  '14. 

BERNARD  (T.  &  J,)  (Brewers, 
Edinburgh),  tables  p.  29. — A/cs  not 
made  public;  the  following  is  taken 
from  statement  filed  at  the  Register 
House,  Edinburgh,  and  other 
sources : — 19th  ann.  rep.  to  31  Jan. 
'14.   Profit:  After  allowing  for  de- 
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preen.,  nett  profit  ia  £16,401,  (£16,279 
Jan.  '13);  bt.  ford.  £2,033;  total 
ava/ilable  £18,434.  (No  Debs.)  Div. 
declared :  Prep,  shares,  on  £175,000 
cum.  5%,  in  full,  absorbing  £8,750. 
Ord.  shares,  on  £75,000,  10%,  absorb- 
ing £7,500  (10%  Jan.  ^13;  10%  Jan. 
'12).  Carried  ford.  £2,184.  Reserve: 
Reserve  fund  remains  at  £30,000,  em- 
ployed in  the  business.  Amount 
allowed  for  deprecn.  during  year  is 
not  stated.  Assets  :  Statement 
shows  £298,606  assets  of  tangible 
property,  and  Groodwill  valued  (as 
before)  at  £32,000.  Liquid  assets, 
including  loans,  amount  to  £237,606 
and  current  liabs.  to  £35,134.  Meet- 
ing Edinburgh  9  Mar.  '14. 

BODEGA  CO.  (Wine  &  Spirit  iVIer- 

ohants),  tables  p.  38. — 34th  ann.  rep. 
to  31  Mar.  '14.  Profit:  Nett  profit 
ifl  £16,992,  (£15,190  Mar.  '13;  £13,686 
Mar.  '12);  bt.  ford.  £9,774;  total 
available  £26,766.  (No  Deba.)  Div. 
declared :  Pref.  shares,  on  £80,000 
cum.  5%,  in  full,  absorbing  £4,000. 
Ord.  shares,  on  £280,000,  4i%  (of 
which  1%  is  bonus),  absorbing 
£12,600  {ih%  Mar.  '13;  3^%  Mar.  '12). 
Carried  ford.  £10,166.  Reserve  : 
There  is  no  Reserve  fund.  Co.  has 
Sinking  fund  policy  £18,083  (£3,617 
added  for  the  year).  Assets  :  Balance 
sheet  shows  £429,060  assets  of  tangi- 
ble property,  of  which  £78,542  ia 
liquid.  Current  liabs.,  apart  from 
bank  loan  £26,000,  amount  to 
£23,494.   Meeting  8  July  '14. 


BRENTFORD  CAS,  tables  p.  61.— 
81st  half-yearly  rep.  to  30  June  '14. 
Interest :  Deb.  stock,  on  £206,250 
perp.  4%,  in  full,  absorbing  £4,125. 
Profit  :  After  paying  Deb.  int.,  nett 
profit  is  £51,229,  (£34,591  Dec.  '13; 
£59,913  June  '13);  bt.  ford.  £71,959; 
total  available  £123,188.  Div.  de- 
clared :  Prep,  stock,  on  £50,000  non- 
cum.  5%  p.a.,  in  full,  absorbing 
£1,250.  CoNSOL.  stock,  on  £380,000 
standard  10%,  paid  14%  p.a.,  absorb- 
ing £26,600,  (14%  p.a.  Dec.  '13; 
14%  p.a.  June  '13).  New  stock,  on 
£330,000  standard  7%,  paid  11%  p.a., 
absorbing  £18,150,  (11%  p.a.  Dec. 
'13;  11%  p.a.  June  '13).  Carried  ford. 
£77,188.  RESERVE:  Reserve  fund  is 
£38,405  (£518  int.  having  been 
added).  Insurance  fund  is  £8,012 
(£118  int.  having  been  added).  Offi- 
cers' superannuation  fund  is  £10,842. 
AgaiUiSt  these  funds  co.  has  invest- 
ments in  trustee  securities  (at  cost) 
£56,310.  Assets  :  Balance  sheet 
shows  capital  expend.  £1,228,969  and 
liquid  assets  (incl.  investments) 
£207,745.  Current  liabs.,  apart  from 
divs.  recommended,  amount  to 
£84,977.    Meeting  7  Aug.  '14. 


BRICCS  (HENRY)  SON  &  CO.  (Col- 
liery Owners),  tables  p.  64.— 49th  ann. 
rep.  to  30  June  '14.  Profit  :  After 
allowing  £2,500  for  deprecn.  of 
leases,  nett  profit  is  £87,886,  (£104,938 
June  '13;  £59,071  June  '12);  bt.  for- 
ward £40.593;  total  available 
£128,479.  (No  Debs.)  Div.  declared: 
Shares,  on  £213,825  "  A "  and  on 
£114,050  "B,"  20%,  (20%  June  '13; 
15%  June  '12);  absorbing  £65,575.  Re- 
serve :  To  Reserve  fund  £20,000,  mak- 
ing it  £185,640.   Co.  has  investments 


£169,995.  Carried  ford.  £42,904. 
Assets  :  Balance  sheet  ©hows  £716,862 
assets  of  tangible  property.  Liquid 
assets,  excl.  stock,  amount  to 
£308,623,  and  current  liabs.,  apart 
from  final  div.  declared,  to  £108,762. 
Meeting  Leeds  13  Aug.  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


BRITISH  PORTLAND  CEMENT 
MANUFACTURERS,*  tables  p.  39.— 
3rd  ann.  rep.  to  30  Apl.  '14.  Altera- 
tion in  Cap.  a/c.  £350,000  more  Deb. 
stock,  £14,340  more  Pref.  shares,  and 
£2,500  Ord.  shares  have  been  issued, 
and  £10,045  Deb.  stock  has  been  re- 
deemed. Interest :  Deb.  stock,  on 
£1,256,422  redeem.  5%,  in  full,  ab- 
sorbing £49,646.  Profit  :  After  pay- 
ing Deb.  int.,  and  providing  for  de- 
precn., nett  profit  is  £221,464, 
(£198,153  Apl.  '13);  bt.  ford.  £32,568; 
total  available  £254,032.  Div.  de- 
clared:  Pref.  shares,  on  £1,180,000 
cum.  6%,  in  full,  absorbing  £70,324. 
Ord.  shares,  on  £1,382,622,  7%,  (same 
Apl.  '13),  absorbing  £96,666.  Re- 
serve :  There  is  no  General  Reserve 
fund.  To  Deb.  redemp.  a/c  £10,499; 
written  off  Deb.  issue  expenses  and 
prelim,  expenses  £12,221,  leaving 
£58,750  still  to  be  written  off.  Car- 
ried ford.  £64,322.  Barge  deprecn. 
a/c  stands  at  £4,434,  (£2,000  added)'; 
Sack  deprecn.  a/c  at  £22,500  (£2,500 
added) ;  General  Deprecn.  a/c  at 
£80,000,  (£40,000  added);  and  £389 
ha;S  been  allowed  on  office  furniture. 
Provision  for  bad  debts  amounts  to 
£10.000.  Barge  insurance  a/c  to 
£825,  Workmen's  Compensation  fund 
to  £1,235,  and  Deb.  Redemp.  a/c  to 
£14,434.  Assets  :  Balance  sheet  does 
not  show  position  owing  to  businesses 
and  trade  marks  being  lumped  with 
lands,  plant,  machy.,  etc.,  for 
£2,212,736.  Liquid  aeeets,  apart 
from  investments  and  loans  (mostly 
in  allied  cos.)  £1,312,779,  amount  to 
£744,135,  and  current  liabs.,  apart 
from  final  appropriations,  to 
£179,585.  There  is  contingent  liab. 
in  connection  with  other  cos. 
£314,557.  Meeting  27  July  '14. 
For  prev.afcs  see  'Investors'  4/-  Tear  Book.' 


BRITISH  STEAMSHIP  INVESTMENT 

TRUST,  tables  p.  59.— 27th  ann.  rep. 
to  30  June  '14.  Interest:  Deb.  stock, 
on  £200,000  perp  4i%,  in  full, 
absorbing  £8,456.  Profit:  After 
paying  Deb.  int.,  nett  profit  is 
£-68,737,  (£75,593  June  '13;  £37,410 
June  '12);  bt.  ford.  £19,998;  total 
available  £88,735.  Div.  declared : 
Pref.  stock,  on  £300,000  cum.  6%,  in 
full,  absorbing  £16,912.  Def,  stock, 
on  £300,000,  14%  (of  which  8%  is 
bonus),  absorbing  £39,462.  Carried 
ford.  £32,361.  Reserve  :  Reserve  fund 
now  stands  at  £100,000  and  Deprecn. 
fund  at  £65,000,  both  separately  in- 
vested.  Assets  :  Balance  sheet  shows 
£1.372,333  assets  of  tangible  pro- 
perty (incl.  res.  and  deprecn.  funds 
invested)  the  whole  of  which  is  prao- 
tioaJly  liquid.  Current  liabs.,  apart 
from  final  divs.  and  bonus  declared, 
amount  to  £335.547,  and  there  are 
contingent  uncalled  liabs.  £24,140  on 
shipping  and  other  investments. 
Meeting,  23  July  '14, 
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Year. 

Highest.  Lowest  Div./b 

Deb. 

bTOCK. 

(Int. 

due  Jan. 

July.) 

1  Qf>Q 

107 

102 

...  4J 

"1  Q(\Q 

106 

101 

...  4| 

■1  Q1  n 

106 

101 

...  4^ 

1011 

104 

101 

...  4i 

1  01  9 

106 

100 

...  4^ 

1913 

102 

98 

Pref. 

STOCK. 

(Div. 

due  Jan 

July.) 

1  onQ 

119 

113 

...  6 

1  Qno 

116 

110 

...  6 

1  Qi  n 

115 

108 

...  6 

1  oi  1 

115 

108 

...  6 

1912  . 

120 

111 

111 

0 

1913 

117 

...  112 

...  6 

Def. 

STOCK. 

(Div. 

due  Jan. 

July.) 

1908 

76 

...  69i 

...  4 

1909 

72 

64 

...  4 

1910 

70 

64 

...  5 

1911 

79 

69 

...  8 

1912 

111 

84 

...  14 

1913 

151 

...  108 

...  14 

For  prev.  ajcs  see  'Investors  4/-  Year  Book' 

BROWN,  BAYLEY'S  STEEL  WORKS* 

(Sheffield),  tables  p.  64.— A/cs  not 
published ;  the  following  ia  taken 
from  statement  filed  at  Somerset 
House:  25th  ann.  rep.  to  31  Dec.  '13. 
Profit:  Nett  profit  is  £29,758;  bt. 
ford.  £11,836;  total  available  £41,594. 
Div.  declared :  Shares,  on  £150,000, 
10%,  absorbing  £15,000.  Reserve: 
Eeserve  fund  remains  at  £76,000,  em- 
ployed in  the  business.  To  Special 
Eeserve  for  extensions,  £15,000,  mak- 
ing it  £26.329.  Carried  ford. 
£11,594.  AH^>wance  Uf  any)  for  d©- 
precn.  ie  not  stated.  Assets  :  State- 
ment shows  £308,320  assets  of  tan- 
gible property,  of  which  £188,412  is 
liquid.  Current  liabs.,  apart  from 
final  div  declared,  amount  to 
£36,897. 

BROWN  BROS.  (Hardware  Mer- 
«hants,  etc.),  tables  p.  39.— 17th  ann, 
rep.  to  19  Dec.  '13.  Profit  :  After 
allowing  for  deprecn.,  etc.,  nett  profit 
is  £22.744,  (£25,564  Dec.  '12;  £26,078 
Dec.'  11) ;  bt.  ford.  £15,430 ;  total  avail- 
able £38  174.  (No  Debs.)  Div.  de- 
clared :  Pref.  shares,  on  £100,000 
cum.  6%,  in  full,  absorbing  £6,000. 
Ord.  shares,  on  £150,000,  7h%,  absorb- 
ing £11.250  (7i%  Dec.  '12;  7h%  Dec. 
'11).  To  write  down  investments 
£306.  Reserve  :  To  Reserve  fund 
£5,000,  making  it  £50,000.  Amount 
allowed  for  deprecn.  is  not  stated 
separately.  Carried  ford.  £15,618.  As- 
sets :  Balanoe  sheet  shows  £303,177 
asfiets  of  ta^ngible  property  and  Grood- 
will  and  Patents  valued  (as  before) 
at  £149,864.  Liquid  aASsets.  includ- 
ing investments  £5,635,  amount  to 
£264,732.  Current  liabs.,  apart  from 
Ord.  div.  declared,  amount  to 
£125,866. 


Year.  Highest.    Lowest.  Div.  % 

£5  Pref.     (Divs.  due  Apl.  Oct.) 

1908                      41  ...  4  ...  6 

1909                      41  ...  4  ...  6 

1910                       5  ...  4J  ...  6 

1911                       5  ...  4i  ...  6 

1912                       5h  ...  4?  ...  6 

1913    ...  4J  ...  6 


For  prev.  nlcn  nee  'JnveHtorn  4/-  Year  Book' 

BUKIT  RAJAH  RUBBER,  tables  p. 
70. — 11  th  ann.  rep.  to  31  Mar.  '14. 
Profit:  After  providing  £3,000  for 
deprecn.,  nett  profit  is  £34,531, 
(£83.433  Mar.  '13;  £103,114  Mar.  '12); 

•  •UM  UaUAl,  MCTM**  OF  ANALYSIS  WOULD  I 


bt.  ford.  £7.208;  total  available 
£41,739.  (No  Debs.)  Div.  declared: 
SH.4RES,  on  £66.700,  50%,  absorbing 
£33,350  Reserve:  To  Reserve  fund 
£3,000,  making  it  £21,000,  employed 
in  the  business.  Carried  ford. 
£5,389.  Assets  :  Balance  sheet  shows 
£129,981  0«ssets  of  tangible  property, 
of  which  about  £45,000  is  liquid.  Cur- 
rent' liabs.,  apart  from  divs.  de- 
clared, amount  to  £13,882.  Meeting 
20  July  '14. 


Year  Highest.    Lowest.    Div.  % 

£1  Shares.    (Divs.  due  J.  A.  Jy.  O.) 

1908    5^    ...        4     ...  55 

1909    8     ...        4i    ...  150 

1910    24i    ...        9t^  ...  150 

1911    161    ...        9i    ...  150 

1912    13if  ...       m    •■•  125 

1913    12H  •••        4J    ...  50 


for  prev.  ales  nee  'Investors  4/-  Year  Book' 

CANADIAN  WHEAT  LANDS,  tablea 
p.  55. — ord  ann.  rep.  to  31  Dec.  '13. 
Profit:  No  Profit  and  Loss  a/c  is 
given.  The  year's  expenditure  on 
farming  and  organisation  (incl. 
London  exs.)  amounts  to  £16,703, 
making  total  amount  under  this 
head  £25,811,  which  is  included  in 
the  balance  sheet  as  an  asset.  The 
dividend  of  5%,  which  is  guaranteed 
by  the  Southern  Alberta  Land  Co.. 
Ld.,  has  not  been  paid  for  1913,  as  a 
receiver  has  been  appointed  in  con- 
nection with  that  oompajQy'e  affairs. 
The  Balance  Sheet  shows  total  assets 
£514,561,  (including  prelim,  exs.  and 
underwriting  commission  £17,282  not 
yet  written  off,  and  the  above  item 
of  £25,811).  Liquid  assets  including 
live  stock,  amount  to  £27.2164  and 
current  liabs.  to  £4,949.  Co.  also 
owes  £102,400  for  purchase  of  land 
and  £7,212  for  loans.  There  is  a  con- 
tingent liability  (to  guarantors)  of 
£3,500,  payable  out  of  future  profits. 
Meeting  24  July  '14. 
For  prev.  ales  see  'Investors  4,1-  Year  Book' 

CAPITAL     &     COUNTIES  BANK. 

tables  p.  28. — 80th  ann.  rep.  to  50 
June  '14.  Profit:  Nett  profit  £341,408. 
(£415.164  June  '13;  £353.498  June  '12); 
bt.  ford.  £89,931;  total  available 
£431,339.  Div.  declared:  Shares,  on 
£1,750.000,  16%.  absorbing  £280.000. 
Reserve  :  Pi/efi^erve  fund  remains  at 
£800.000.  Written  oS  bank  premises 
£20,000.  To  Staff  Pension  furad 
£10,000  To  Staff  Bonus  £17,888.  Car- 
ried  ford.  £103,451.  Assets:  Balance 
sheet  shows  £45,219.199  assets  of  tan- 
gible property,  bank  premises  ap- 
pearing at  £1.045,473  and  the  re- 
mainder being  liauid.  Current  liabs. 
amount  to  £42,565,749.  Meeting  22 
July  '14. 


Year.  Highest.    Lowest.  Div.  % 

£50  Shares  (£10  pd.).  (Divs.  Jan.  Jy.) 

1908    401    ...       38  ...  18 

1909    3Pi    ...       341  ...  16 

1910    36      ...       32  ...  16 

1911    33S    ...       29h  ...  16 

1912    3U    ...       ?8.g  ...  16 

1913    30i    ...       281  ...  16 


CHILI  TELEPHONE,  tables  p.  71.— 
25th  ann.  rep.  to  31  Mar.  '14.  Profit: 
After  allowing  £15,683  for  replace- 
ments of  plant,  nett  profit  is  £41.561. 
(£40,823  Mar.  '13;  £48,960  Mar.  '12^, 
bt.  ford.  £3.902;  total  available 
£45.463.    (No  Debs.)    Div.  declared: 

HKVKAL  THIS  COMPANVS  ACTUAL  l>0«mON 
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Shares,  on  £330.000,  8%,  absorbing 
£26,400,  (8%  Mar.  '13;  8%  Mar.  '12). 
Eeservb  :  To  Beeerve  a/c  £15,107, 
making  it  £90,000.  Carried  ford. 
£3,956.  Assets:  Balance  sheet  shows 
Capital  expend.,  £387,087;  Instru- 
ments, plant,  etc.",  £14,167;  invest- 
ments (at  cost)  £25,059,  and  other 
assets  (liquid)  £18.775.  Current 
liabs.,  including  final  div.  declared, 
amount  to  £21,132.  Meeting  15  July 
'14. 

/•'or  prev.  ales  see  'Investors  4/-  Year  Book' 

CLAN  LINE  STEAMERS,  tables  p. 
69.— A/os  not  published;  the  follow- 
ing is  taken  from  statement  filed  at 
Register  House,  Edinburgh,  and 
othor  sources  .  -?3rd  ann.  rep.  to  31 

Deo.  '13.     .\LTERATiON   IN  CAP.  A/C.  In 

Sep.  '13  the  Deb.  Stock  Eedemption 
Reserve  (£150,000)  wels  transferred 
to  the  Reserve  fund,  making  it 
£450,000,  and  from  this,  the  sum  of 
£250,000  was  distributed  to  share- 
holders in  fully-paid  shares,  making 
the  total  paid-up  capital  £750,000. 
Interest :  Deb.  stock,  on  £700.000  re- 
deem. 4J%,  in  full,  absorbing  £31.500. 
Profit:  After  paying  Deb.  int.  and 
allowing  for  deprecn.,  nett  profit  is 
£215,387.  (£229,974  Dec.  '12;  £164.816 
Dec.  '11);  bt.  ford.  £27,511;  total 
available  £242,898.  Div.  declared  : 
Shares,  on  £750,000.  15%,  absorbing 
£45,000.  Reserve  :  To  Reserve  fund 
£125,000,  making  it  £325,000.  To  In- 
surance fund  £25,000,  making  it 
£250,000.  Carried  ford.  £47.898.  The 
amount  allowed  for  deprecn.  is  not 
stated.  Assets  :  Statement  shows 
steamers  valued  at  £2,349.001; 
machinery  and  plant  £17,967;  invest- 
ments £8,610  and  other  assets  (liquid) 
£24,034.  Current  liabs.  amount  to 
£289,214. 

Year.  Highest.    Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    100     ...       941    ...  4^ 

1909^^    101     ...       95     ...  4J 

1910    99     ...       92     ...  Ah 

1911    95     ...       90     ...  4J 

1912    101     ...       90     ...  H 

1913    100     ...       96     ...  Ah 

£10  Shares.    (Dive,  due  Apl.  Oct.) 

1908    n  ■■■      n.  ...  5 

3909    9     ...        63    ...  5 

1910    8t^  ...        6S    ...  5 

1911    IOt^s  ...        8tJb  ...  6 

1912    Ill    ...        9g    ...  8 

1913    14-^    ...        9     ...  15t 

t  Also  a  bonus  of  50%  in  fully- 
paid  shares. 

COLNE  VALLEY  WATER,  tables  p. 
72. — 81st  half-yearly  rep.  to  30  June 
'14.  Alteration  in  Cap.  a/c.  £15,162 
more  "  D  "  Ord.  stock  has  been  paid 
up.  Interest:  Deb  stock,  on  £77.500 
perp.  4%  p.a.,  in  full.  Profit:  After 
paying  Deb.  int..  nett  profit  is 
£16.570,  (£18.177  Dec.  '13:  £15.772 
June  '13);  bt.  ford.  £9,139;  to+al 
available  £25.709.  Div.  declared : 
Pref.  stock,  on  £18.120  non-cum.  4% 
p.a.,  in  full,  absorbing  £341.  Ord. 
STOCK,  on  £100.000  "A"  max.  10%, 
paid  12%  p.a.;  on  £50,000  "B"  max. 
7%.  paid  9%  p.a.;  on  £81,880  "C" 
max.  10%,  paid  12%  p.a.  (statutory 
divfl.  in  full  and  2%  p.a.  on  a/c  of 
arrears);  on  £65,000  "D"  max.  7%. 
paid  7%  p.a.,  absorbing  in  all 
£14,379.  Reserve  :  To  contingency 
fund  £1,000.  making  it  £10,095.  Pre- 
miums   received    now    amount  to 


£114,724.  Carried  ford.  £9,989. 
Assets  :  Balance  sheet  shows  total 
assets  £544,672,  of  which  £495.372  ie 
capital  expenditure,  the  remainder 
being  liquid.  Current  liabs.,  apart, 
from  divs.  declared,  amount  to 
£2,982.   Meeting  Watford  4  Aug.  '14. 

COMMERCIAL  CAS  CO.,  tables  p.  61. 
— 141st  half-yearly  rep.  to  30  June 
'14.  Interest:  Deb.  stock,  on  £475,000 
perp.  3%  p.a.,  in  full,  absorbing 
£7,125.  Profit  :  After  paying  Deb.  int., 
etc.,  nett  profit  is  £42,347,  (£56,94<* 
Dec.  '13;  £64,781  June  '13);  bt.  ford. 
£93,519;  total  available  £135.866. 
Div.  declared :  Cap.  stock,  on 
£1,513,280  standard  4%,  paid 
£5  9s.  4d.  p.a.,  absorbing  £41,363;  on 
£560,000  .s-tandard  3^%,  paid  5J%  p.a., 
absorbing  £14,933  (both  >as  before). 
Carried  ford.  £79,570.  Reserve:  Be- 
serve  fund  appears  at  £39,690;  In- 
surance fund  at  £33,749.  Assets  : 
Balance  sheet  shows  £2,661,343  cap. 
expend,  (incl.  £1,212.812  added  on 
conversion)  and  liquid  assets  (incl. 
investments  £57,757)  £250,570.  Cur- 
rent liabs.  (apart  from  divs.  de- 
clared) amount  to  £96,543.  Meeting 
6  Aug.  '14. 

COURAGE  &  CO.  (Brewers),  tables 
p.  30.— 27th  ann.  rep.  to  31  Dec. 
'13.  Interest:  Deb.  stdck.  on  £600,000 
irred.  4%,  in  full,  absorbing  £24,000; 
on  £400,000  irred.  "B"  3%%,  in  full, 
absorbing  £14,000.  Profit:  After 
paying  Deb.  int.  and  reserving 
£22.000  against  doubtful  loans,  nett 
profit  is  £27,990,  (£28.252  Dec.  '12; 
£33,064  Dec.  '11);  bt.  ford.  £13,518; 
total  available  £41,508.  Div.  de- 
clared :  Pref.  shares,  on  £400,000 
cum.  5%,  in  full,  absorbing  £20,000. 
Ord.  shares,  on  £1,100,000.  1%,  ab- 
sorbing £11,000  (1%  Dec.  '12;  1%  Dec. 
•11).  Carried  ford.  £10.508.  Amount 
allowed  for  deprecn.  is  not  stated 
separately.  Reserve  :  Reserve  fund 
remains  at  £50,000  and  Licences  In- 
surance fund  appears  at  £6.417.  Co. 
has  investments  in  Govt.,  bank,  and 
other  .securities  £296,729  (market 
value  £269.467).  Assets:  Statement 
shows  £3,148.567  assets  of  tangible 
property.  Liquid  assets,  incl.  trade 
loaD3  £460,352  and  above  invests 
ments,  amount  to  £897,406.  Cur- 
rent Jiabs.,  incl.  mortgages  and  loane 
£82,493,  amount  to  £576.141. 
Year.  Highest.    Lowest.  Div.% 

4%  Debs.    (Int.  due  Apl.  Oct.) 

1908    94     ...       86     ...  4 

1909    91     ...       83     ...  4 

1910    90     ...       84     ...  4 

1911    88     ...       78     ...  4 

1912    85     ...       78     ...  4 

Vi\S    83     ...       76     ...  4 

Zl%  Debs.  (Int.  due  Apl.  Oct.) 

1908    73  ...  64  ...  3i 

1909    73  ...  68  ...  3i 

1910    72  ...  63  ...  3^ 

1911    70  ...  60  ...  Zl 

1912    69  ...  60  ...  3^ 

1913    66  ...  58  ...  3i 

£100  Pref.  (Div.  due  Apl.  Oct.) 

1908    85  ...  68  ...  5 

1909    80  ...  65  ...  5 

1910    73  ...  63  ...  5 

1911    83  ...  68  ...  5 

1912    75  ...  61  ...  5 

1913    76  ...  64  ...  6 

For  prev.  ales  tee  'Investors  4/-  Year  Book' 
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CROMPTON  &  CO.  (Electrical  En- 
gineers), tables  p.  54. — 1st  ann.  rep. 
t-o  51  Mar.  '14,  being  the  first  report 
since  the  reconstruction.  Interest : 
Debsntures,  on  £100,000  redeem.  1st 
mort.  5|%,  in  full,  absorbing  £5,125. 
Profit  :  After  paying  Deb.  int.  and 
allowing  £3,753  for  deprecn.,  nett 
profit  is  £10,^80.  Div.  declared : 
PfiEF.  SHARES,  on  £135,333  non-cum. 
7%,  paid  5%  p. a.,  absorbing  £4,391. 
Ord.  shares,  on  £79,539,  nil.  To  write 
off  prelim,  exs.  £1,500,  leaving  £3.216 
still  to  be  written  off.  Eeserve  :  To 
create  a  E,eserve  fund  £2,500.  Car- 
ried ford.  £2,189.  Assets  :  Balance 
sheet  shows  £560,892  assets  of  tan- 
gible property,  of  which  £172,953  is 
liquid.  Current  liabs.,  apart  from 
div.  declared,  amount  to  £40,155. 
Meeting  13  July  '14. 

CUBAN  TELEPHONE,  tables  p.  71.— 
Ann.  rep.  to  31  Dec.  '13.  Alteration 
IN  Cap.  a/c.  $2,000,000  cum.  6%  Pref. 
stock  has  been  issued.  Interest : 
Bonds,  on  $5,110,000  redeem.  1st 
mort.  5%,  in  full.  Profit:  After 
paying  bond  int.  and  allowing 
$186, d80  for  deprecn.,  nett  profit  is 
$337,559,  ($255,759  Dec.  '12;  $292,640 
Deo.  '11);  bt.  ford  $498,379;  total 
available  $835,938.  Div.  declared : 
PiiEF.  STOCK,  on  $2,000,000  cum.  6% 
p.a.,  in  full,  absorbing  $72,147.  Com- 
mon STOCK,  on  $5,000,000,  3^%,  absorb- 
ing $175,000  (4%  Dec.  '12).  Carried 
ford.  $588,791.  Reserve:  There  is  no 
General  Reserve  fmid.  Reserve  for 
deprecn.  to  date  appears  at  $502,880. 
Assets:  Balance  sheet  shows 
$13,953,763  assets  of  tangible  pro- 
perty, of  which  $584,528  is  liquid. 
Current  liabs..  apart  from  final  div.. 
amount  to  $4?8,472.  There  is  also 
$704,000  owing  by  co.  on  2-year  notes. 
Tear.  Highest.    Lowest.  Int.% 

Bonds.    (Int.  due  Jan.  July.) 

1911    913    ...      88S    ...  5 

1912    99     ...       89     ...  5 

1913    98     ...       84     ...  5 

Pref.  Stock.    (Divs.  Quarterlv.) 

1913    97i    ...       88  6 

For  prev.  a/c*  tee  'Inventors  4/-  Year  Book 

DELAHAYE  &  CO.  (Water  Car 
Mfrs.),  ta,blee  p.  41.— 8th  ann.  rep.  to 
31  Dec.  '13.  Interest :  Debentures,  on 
£59,524  redeem.  5^%,  in  full,  absorb- 
ing £3,273.  Profit:  After  paying 
Deb.  int.  and  allowing  £10,583  for 
deprecn.,  nett  profit  is  £94,564, 
(£120,565  Dec.  '12;  £111,258  Dec.  '1]); 
bt.  ford.  £106,346:  total  available 
£200,910.  Div.  declared:  Pref.  Ord. 
SHARES,  on  £60,000  cum.  7%  partic, 
paid  10%,  absorbing  £6.000,  (10% 
Dec.  '12;  10%  Dec.  '11).  Ord.  sharps, 
on  £105.000,  32?.%,  absorbing  £34,] 25, 
(30%  Dec.  '12;  25%  Dec.  '11).  Reserve: 
To  Reserve  fund  £25,000,  making  ft 
£165,000,  employed  in  the  business. 
To  Special  Re^rve  for  development 
£7,936.  Capital  Reserve  remains  at 
£7,411.  To  directors'  extra  remune- 
ration £7,806.  Carried  ford. 
£120,042.  Assets  :  Balance  eheet 
»howe  £582,772  a*ssets  of  tangible 
property,  and  Goodwill  valued  (a'=* 
before)  at  £35,438.  Liquid  assets 
amount  to  £462,158,  and  current 
liabs.,  apart  from  final  appropria- 
tions, to  £49,742.  Meeting  29  June 
'14. 

for  prev.  ales  see  'Investors  Ah  Year  Book' 


DENNY,  MOTT&  DICKSON  (Timber 
Merchants),  tables  p.  41.— 8th  ann. 
rep.  to  31  Mar.  '14.  Profit  :  Nett 
profit  is  £44,725,  (£76,422  Mar.  '13; 
£54,007  Mar.  '12;;  bt.  ford.  £10,956; 
total  available  £55,681.  (No  Debs.) 
Div.  declared  :  Pref.  Ord.  shares,  on 
£200,000  non-cum.  6%  partic,  paid 
8%,  absorbing  £16,0()0.  Ord.  shares, 
on  £100,000,  10%,  absorbing  £10,000. 
To  staff  bonus  £2.000.  Reserve:  To 
Reserve  fund  £25,000,  making  it 
£175,000,  employed  in  the  business. 
Carried  ford.  £2,681.  Assets  :  Bal- 
ance sheet  shows  £720,713  assets  of 
tangible  property,  of  which  £714,189 
is  liquid.  Current  liabs.,  apart  from 
divs.  declared,  amount  to  £217,374. 
Meeting  30  June  '14. 
Year.  Highest.   Lowest.  Div.% 

£10  Pref.  Ord.    (Divs.  Jan.  July.) 

1912    13i    ...       12     ...  12 

1913    15     ...       12i    ...  8 

£10  Obd.    (Divs.  July.) 

1913    191    ...       141    ...  10 

For  prev. ales  see  'Investors'  4/-  Year  Book.' 

DICKINSON  (JOHN)  &  CO.  (Paper 

Makers),  tables  p.  41. — 29th  ann.  rep. 
to  31  Dec.  '13.  Interest:  Deb.  stock, 
on  £250,000  redeem.  1st  mort.  4^%,  in 
full,  absorbing  £11,250.  Profit: 
After  paying  Deb.  int.  and  allowing 
for  deprecn.,  nett  profit  is  £105,294; 
bt.  ford.  £18,385;  total  available 
£123,679.  Div.  declared  :  Pref.  stock, 
on  £200,000  cum.  5%,  in  full,  absorb- 
ing £10,000;  on  £150,000  2nd  cum.  5%, 
in  full,  absorbing  £7,500.  Ord.  stock, 
on  £500,000,  div.  not  published. 
Reserve  :  Sundry  reserves  appear  at 
£216,198.  Allovrance  for  deprecn.  is 
not  stated.  Assets  :  Balance  eheet 
shows  £1,597,764  assets  of  tangible 
property,  liquid  assets,  including  in- 
vestments, amounting  to  £1,069,436. 
Current  liabs.,  apart  from  final  dive, 
declared,  amount  to  £186,636.  Meet- 
ing 17  Mar.  '14. 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 


DOOARS  TEA,  tables  p.  70.— 29th 
ann.  rep.  to  31  Dec.  '13.  Profit  :  Nett 
profit  £79,587,  (£58,565  Dec.  '12; 
£68,374  Dec.  '11);  bt.  ford.  £12,589; 
total  available  £92,176.  (No  Debe.) 
Div.  declared  :  Pref.  shares,  on 
£75,000  cum  7%.  in  full,  absorbing 
£5,250.  Ord.  shares,  on  £210,000, 
27^%,  of  which  12|%  is  bonus  (20% 
p. a.  Deo.  '12  and  '11),  absorbing 
£57.750.  Reserve:  To  Reserve  fund 
£5,000,  making  it  £65,000.  To  Special 
Expenditure  £7,500.  To  directors 
extra  remuneration  £2,925.  Carried 
ford.  £13,751.  Co.  holds  unparticu- 
larised  investments  £23,587,  on  which 
there  is  contingent  liability  £2,500. 
Assets  :  Balance  sheet  shows  £460,443 
assetvS  of  tangible  property  of  which 
about  £160,000  may  be  considered 
linuid.  Current  liabs.,  apart  from 
divs..  etc.,  declared,  amount  to 
£22,662.  Meeting  3  June  '14. 
For  prev.  ales  nee  'Investors  4/-  Year  Book' 

DUBLIN    (SOUTH)    CITY  MARKET, 

tables  p.  41. — 75th  half-ye3.r]y  rep. 
to  30  June  '14.  Interest:  Deb.  stock, 
on  £100,000  Consol.  4%  p. a.,  in  I'ull, 
absorbing,  with  other  interest, 
£2,271.  Profit:  After  paying  Deb. 
and  other  int.  nett  profit  is  £2,220, 


«  Oun  USUAL  METHOD  OF  ANALYSIS  WOULD  NOT  RCVCAL  THIS  COMPANY'S  ACTUAL  POSITION 
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(£2,353  Dec.  '13;  £2,301  June  '13);  bt. 
ford.  £3,498;  total  available  £5,718. 
Div.  declared :  Shares,  on  £200,000, 
2%  p.a.,  (2i%  p.a.  Dec.  '13;  2%  p.a. 
June  '13),  abaorbing  £2,000.  Carried 
ford.  £3,718.  Reserve  :  There  is  no 
Reserve  fund.  Premiums  on  stock 
issues  appear  at  £6,867.  Among  the 
liabs.  loan  from  Board  of  Worke  ap- 
pears at  £16,530.  Deprecn.  £897  has 
been  allowed  for  the  half  year,  mak- 
ing" total  allowance  to  date  £35,970. 
Assets  : Balance  sheet  shows  £333.285 
total  aseete,  outlay  on  undertaking 
appearing  at  £325,248,  and  the  re- 
mainder being  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £4,170.  Meeting  Dublin 
7  Aug.  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


DUMONT  COFFEE,  tablea  p.  70.— 
18th  ann.  rep.  to  31  Dec.  '13.  In- 
terest :  Debentures,  on  £382,200  re- 
deem. 5h7o.  in  full,  absorbing  £21,021. 
Profit:  After  paying  Deb.  int.,  nett 
profit  is  £32,215,  (£133,337  Dec.  '12; 
£146.684  Dec.  '11);  bt.  ford.  £54,234; 
total  available  £86.449.  Div.  de- 
clared :  Pref.  shares,  on  £400,000 
cum.  7h%.  in  full,  absorbing  £30,000. 
Ord.  shares,  on  £399.990,  3%,  absorb- 
ing £12,000.  Reserve:  Reserve  fund 
remains  at  £130,000,  employed  in  the 
business.  Carried  ford.  £44,449.  As- 
sets :  Balajioe  sheet  shows  £1,340,628 
assets  of  tangible  property  (of  which 
£140,628  is  liquid),  and  own  Debe. 
held  £37,369.  Current  liabs.,  apart 
from  Ord.  div.  declared,  amount  to 
£9.359.  Meeting  6  July  '14. 
Year.  Highest.   Lowest.   Div.  % 

Dbbs.  (Int  due  Jan.  July.) 

1908    100     ...      91     ...  5J 

1909    104     ...       97     ...  5h 

1910    106     ...       98     ...  5i 

1911    106     ...     101     ...  5i 

1912    108     .       100  ... 

1913    103     ...       99     ...  5i 

£10  Prep.  Shares.    (Divs.  Jan.  July.) 

1908    8     ...        6t^  ...  7h 

1909    lOJ    ...        7i    ...  7h 

1910    Hi    ...        8i    ...  7h 

1911    12i    ...       10     ...  7i 

1912    12J    ...       lOi    ...  7h 

1913    91    ...       lOJ    ...  7i 

£10  Ord.  Shares.  (Divs.  due  July.) 

1908    2i    ...         I    ...  Nil 

1909    2i    ...        U    -  Nil 

1910    4i%  ...        2     ...  Nil 

1911    13i    ...        4i    ...  20 

1912    16J    ...       11     ...  15 

1913    131    ...         6     ...  3 

Forprev.alcs  see  'Investors'  4/-  Year  Book.' 


DUTCH  CO.  FOR  EXPLOITATION  OF 
MARGARINE  FACTORIES,  tables  p.  41. 
—Ann.  rep.  to  31  Dec.  '13.  Profit: 
Nett  profit  is  Fl. 1,006, 180 ;  bt.  ford. 
Fl.16,767;  total  available  Fl. 1.022,947. 
Div.  declared  Pref.  shares,  on 
Fl. 3. 660, 000  cum.  guar.  5h%,  in  full, 
absorbing  Fl. 197, 955.  Ord.  shares,  on 
Pl.360,000  and  on  Fl.180,000,  143J%. 
Carried  ford.,  after  paying  Dutch 
div.  tax,  Fl.17,294.  Reserves: 
There  is  no  Reserve  fund.  Assets  : 
Balance  sheet  shows  investments  in 
and  balances  due  from  subsidiary 
companies  Fl.  4,714.875  and  other 
assets  (mainly  liquid)  Fl. 574, 790. 
Current  liabs..  apart  from  Ord.  div. 
declared,  amount  to  Fl. 270. 442.  Meet- 
ing Rotterdam  26  May  '14. 


EASTERN  INTERNATIONAL  RUB- 
BER  &  PRODUCE  TRUST,  tables  p 
59.— 5th  ann.  rep.  to  30  June  '14. 
Profit:  Nett  profit  ia  £11,832,  (£l8,75o 
June  '13;  £8,922  June  '12);  bt.  ford. 
£13,504;  total  available  £25,336.  (No 
Debs.)  Div.  declared :  Shares,  on 
£433,087.  nn,  (5%  June  '13;  nil  June 
'12).  Written  off  investments  £20,201. 
Carried  ford.  £5,135.  Reserve  :  Re- 
serve a/c  £70,799  (incl.  premiums  on 
shares)  hae  been  utilised  to  write 
down  certain  investments.  Report 
states  that  at  middle  market  prices 
a  further  d©precn.  of  £62,851  is 
shown,  as  compared  with  the  amount 
at  which  they  stand  in  the  books. 
Assets  :  Balance  sheet  shows  invest- 
ments and  options  valued  a,t 
£383,920;  loane  £52,552,  and  other 
assets  (liquid)  £6,672.  Current  liabs. 
amount  to  £800.  There  are  contin- 
gent liabe.  £33,557.  Meeting  27  July 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

EDMUNDSON'S  ELECTRICITY 

CORPN.,  tables  p.  54.— 17th  ann.  rep. 
to  31  Mar.  '14.  Alteration  in  Cap.  a/c. 
£4,783  more  Deb.  stock  has  been  re- 
deemed. Interest :  Deb.  stock,  on 
£419,945  redeem  4^%  Ist  mort.,  in 
full,  absorbing  £18,945.  Profit: 
After  paying  Deb.  int.,  nett  profit  is 
£23,125,  (£18,890  Mar.  '13;  £16,114 
Mar.  '12) ;  no  bt  ford.  Div. 
declared:  Prep,  shares,  on  £200. 0€0 
cum.  6%,  in  full,  absorbing  £12,000 : 
on  £200,000  non-cum.  6%,  paid  nil 
(nothing  yet  paid).  Ord.  shares,  on 
£240,000,  nil  (nothing  since  '06).  Re- 
serve :  To  Re&erve  £9,000,  making  it 
£48,302.  Carried  ford.  £2,125.  As- 
sets :  Balance  sheet  shows  invest- 
ments in  and  advances  to  subsidiary 
and  other  cos.,  £1,394.351;  undertak- 
ings  owned,  £101.323;  Local  Authori- 
ties' undertakings  £18,573;  other  as- 
sets (mainly  liquid)  £109,056.  Audi- 
tors report  that,  except  in  a  few  In- 
stances, the  investments  have  no 
market  quotations  and  a  number  of 
them  as  well  as  S'Ome  of  the  advances 
are  not  at  present  producing  income. 
Current  liabs.,  apart  from  final  Pref. 
div.  declared,  amount  to  £136,482. 
Meeting  9  July  '14. 

For  prev. ales  see  'Investors'  4/-  Year  Book  ' 

EGYPTIAN  AGRICULTURAL,  tables 
p.  56. — ^3rd  ann.  rep.  to  31  Mar.  '14. 
Interest:  Debentures:  On  £331,239 
redeem.  5%  1st  mort.,  nil.  This  in- 
terest is  payable  only  ou^  of  profits 
up  to  Mar.  31,  1921;  none  has  yet 
been  paid.  Profit:  Nett  profit  for 
year  is  £1,955  (loss  £2  236  Mar.  '13) ; 
debit  bt.  ford.  £67,921:  debit  carried 
ford.  £65.966.  Div.  declared  :  iShares, 
on  £69.888,  nil  (nothing  yet  paid). 
Reserve:  There  is  no  Reserve  fund. 
Assets  :  Balance  sheet  shows  £378,471 
assets  of  tangible  property,  but  ac- 
counts do  not  show  how  much  of  this 
is  liquid.  Current  liabs.,  apart 
from  secured  loans  £40,897,  amount 
to  £2,413.    Meeting  29  June  '14. 

ELLERMAN  LINES,*  tables  p.  69.— 
Accounts  are  only  issued  to  ehare- 
holders;  the  following  is  taken  from 
statement  filed  at  Somerset  House 
and  other  sources  : — Statement  dated 
30  Sep.  '13.  Alteration  in  Cap.  a/c. 
Capital  issued  and  paid  up  is  as  fol- 
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lows :  41%  Guaranteed  Pref  shares, 
£879,100;  Pref  shares,  £772,430; 

Pref.  Ord.  shares,  £737,000;  Def.  Ord. 
shares,  £50,000.  (No  Debs.)  Profit: 
Balance  at  credit  of  Profit  and  Lose 
a/c  is  £124.  Div.  declared:  Pref. 
SHARES,  on  £879,100  guar.  4J%  p.a.,  in 
full,  on  £772,430  non-cum.  5h%  p.a., 
in  full.  Peep.  Ord.  shares,  on 
£737.000  non-cum.  6^%,  paid  22% 
actual  for  21  months  to  date,  also  a 
bonus  of  100%.  DBF.  Ord.  shares,  on 
£50,000  (div.  not  published).  Re- 
serve :  There  is  no  General  Reserve 
fund.  Guarantee  fund  for  4§%  Pref. 
shareholders  amounts  to  £100,000, 
which  is  held  by  trustees.  Assets  : 
Statement  shows  £3,421,207  assets  of 
tangible  property,  of  which  about 
£113,000  is  liquid.  Current  liabs. 
amount  to  about  £268,000.  There  is 
also  £613,802  due  to  Sir  J.  R.  Eller- 
man  for  balance  of  purchase  price 
and  balances  of  dividend  and  bonus, 
to  be  satisfied  partly  in  cash  and 
partly  in  fully-paid  shares.  Meeting 
24  Mar.  '14. 

For  prev.alcs  see  'Invettort'  4/-  Year  Book.' 

ENGLISH  SEWING  COTTON,  tables 
p.  42. — 17th  ann.  rep.  to  31  Mar.  '14. 
Interest :  Deb.  stock,  on  £957,694  re- 
deem. 4%  Ist,  in  full,  absorbing 
£38,308.  Profit  :  After  paying  Deb. 
int.  and  providing  £27,535  for  de- 
preon.  nett  profit  is  £310,522, 
(£293,183  Mar  '13;  £211,351  Mar.  '12); 
bt.  ford.  £100,079;  total  available 
£410,601.  Div.  declared :  Pref. 
shares,  on  £1,000,000  cum.  5°o.  in  full, 
absorbing  £50,000.  Ord.  shares,  on 
£1,000,000,  13%,  of  which  3%  is 
bonus,  absorbing  £130,000.  Re- 
serve: To  General  R-eeerve  £50,000, 
making  it  £375,000.  To  div.  equalisa- 
tion reserve  £75,000,  making  it 
£325,000.  Co.  has  unparticularieerl 
investments  (at  cost)  £515,057 
(market  value  £507,076).  Carried 
ford.  £105,601.  Pension  fund  ap- 
pease at  £16,513.  ProvLsion  for 
stock  contingencies  remains  at 
£25,000.  Assets  :  Balance  sheet  does 
not  show  i>osition  owing  to  Goodwill 
being  lumped  with  properties,  plant, 
etc.,  for  £2,576,663.  Deb.  trustee.? 
hold  cash  £9,364,  and  the  remaining 
a4ssete,  £1,531,941,  are  liquid.  Cur- 
rent liabs.,  apart  from  final  div.  de- 
clared, amount  to  £85,558.  Meeting 
Manchester  17  July  '14. 
Year.  Highest.  Lowest.  Div.% 

Dbbs.    (Int.  due  Jan.  July.) 

1908    102     ...       92     ...  4 

1909    102      ...       97     ...  4 

1910    102     ...       97     ...  4 

1911    102      ...       98      ...  4 

1912    100      ...       92      .  .  4 

1913    100     ...       91     ...  4 

£1  Pref.    (Divs.  due  Feb.  Aug.) 

1908    1^  ...  -II  ...  5 

1909    l-^s  ...  ■■■  5 

1910    1^  ...  1^2  ...  5 

1911    li    ...  IVs  ...  5 

1912    It^s  ...  1t^  ...  5 

1913    U\  ...  It's  ...  5 

£1  Ord.    (Dive,  due  Feb.  Aug.) 

1908    lil  ...  U    ...  8 

1999    11    ...  IM  ...  10 

1910    2-h  ...  li^s  •••  10 

1911    21    ...  23^5  ...  10 

1912    2S    ...  Iff  ...  12^ 

1913    2i    ...  Ill  ...  13 

For  prev.  ales  tee  'Inveitora  4/-  Year  Bonk' 

«  own  USUAL  MKTMOD  Of  ANALVBIB  W«ULB 


ESTATES  CONTROL,  tables  p.  42.— 
10th  ann.  rep.  to  oo  June  '13.  Profit: 
Nett  profit  is  £oH.bb8;  bt.  ford. 
£10,001;  total  available  £44,659.  Div. 
declared :  Pref.  shares,  on  £212.052 
cum.  51%  p.a.,  absorbing  £8,638. 
Ord.  shares,  on  £bOO,  3,000%  p.a., 
absorbing  £15,000.  Carried  ford. 
£21,021.  Reserve  :  There  is  no  Reserve 
fund'.  Premiums  received  on  issue 
of  new  shares  amount  to  £3,737. 
Assets  :  Balance  sheet  shows  invest- 
ments, freehold  property,  stock  and 
plant  £172,071;  debs,  in  and  loans  to 
subsidiary  companies  £81,000;  and 
other  assets  (liquid)  ~^x,961.  Cur- 
rent liabs.,  apart  from  final  divs.  de- 
clared, amount  to  £1,242.  Meeting 
17  Oct.  '13. 

GENERAL  ELECTRIC,  tables  p.  43. 
—14th  ann.  rep.  to  31  Mar.  '14.  In- 
terest :  Deb.  stock,  on  £200,000  re- 
deem. Ist  mort.  4%,  in  full,  absorb- 
ing £8,000.  Profit:  After  payinjr 
Deb.  int.  and  allowing  £24,328  for 
deprecn.,  etc.,  nett  profit  is  £125,565. 
(£112.718  Mar.  '13;  £101,162  Mar.  '12); 
bt.  ford.  £32,331;  total  available 
£157,896.  Div.  declared:  Pkef. 
SHAKES,  on  £400,000  cum.  6%,  in  full, 
absorbing  £24,000.  Ord.  shares,  on 
£400,000,  10%,  absorbing  £40,000. 
(10%  Mar.  '13;  7i%  Mar.  '12).  To  pro- 
vision of  new  capital  issue  exe.  (since 
made)  £14,000.  To  managing  direc- 
tor's and  employees'  bonus  £10,156. 
To  staff  benevolence  £3,000.  Re- 
serve :  To  Reserve  a/c  £30,000,  mak- 
ing it  £200,000.  Co.  holds  invest- 
ments £303,895.  Carried  ford. 
£36,740.  Assets  :  Balance  sheet 
shows  £1,652,648  assets  of  tangible 
property,  of  which  £1,377,709  (incl. 
above  investments)  is  liquid.  Cur- 
rent liabs.,  apart  from  div.  declared, 
amount  to  £338,752,  Meeting  2  July 
'14. 

For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 

GENERAL  ELECTRIC  (U.S.A.),  tables 
p.  43. — 22nd  ann.  rep.  to  31  Dec.  '13. 
Interest:  Bonds:  on  $16,000  5% 
(1892);  on  $2,047,000  3^%  (1902);  on 
$88,500  5%  (1907);  and  on  $10,000,000 
redeem.  5%.  all  in  full,  together  ab- 
sorbing $576,432.  Profit  :  After  pay- 
ing Bond  int.  and  allowing 
$6,502,060  for  deprecn..  nett  profit  is 
$13,057,879,  ($12,578,736  Dec.  '12);  sur- 
plus bt.  ford.  $12,031,144;  total  avail- 
able $25,089,023.  Div.  declared :  Cap. 
stock,  on  $101,381,200.  8%,  absorbing 
$8,149,204,  (8%  Dec.  '12).  Reserve: 
Surplus  carried  ford,  is  $16,939,819. 
Assets  :  Balance  sheet  shows 
$144,125,359  assets  of  tangible  pro- 
perty, and  Goodwill,  patents  and 
franchises  valued  (as  before)  at  $1. 
Liquid  assets  amount  to  $113,639,802, 
and  current  liabs.  to  $13,652,841. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

GENERAL     STEAM  NAVIGATION. 

tables  p.  69. — A/os  not  published;  the 
following  is  taken  from  statement 
filed  at  Somerset  House:  11th  ann. 
rep.  to  31  Dec.  '13.  Interest :  Deb. 
stock,  on  £150.000  redeem.  1st  mort. 
4%,  in  full.  Profit:  After  paying 
Deb.  int.  and  allowing  for  deprecn., 
nett  profit  is  £40,185,  (£27,269  Dec. 
'12;  £31,894  Dec.  '11);  bt.  ford.  £1,786; 
total  available  £41.971.  Div.  de- 
clared :  Pref.  shares,  on  £294.064  non- 

NOT  nCVKAL  THIS  OOMPANV'S  ACTUAL  FOSITIOM 


1098    THE  FINANCIAL  BJEVIEW  OF  REVIEWS 


cum.  6%,  in  full,  absorbing  £16,614. 
Oed.  shares,  on  £189.960,  6%,  absorb- 
ing £10,732.  Reserve  :  To  Reserve 
and  Insurance  fund  £10,000,  making 
it  £30,000.  Carried  ford.  £4,625. 
Amount  allow^ed  for  deprecn.  is  not 
separately  stated.  Assets  :  State- 
ment shows  £771,061  assets  of  tangi- 
ble property,  of  which  £223.277  is 
liquid.  Current  liab6.  amount  to 
£94.065. 

Year.  Highest.   Lowest.  Div.% 

Deb.  Stock.    (Int.  due  Jan.  July.) 

1908    100     ...      95     ...  4 

1909    98     ...       94     ...  4 

1910    99     ...       93     ...  4 

igil    99     ...       95     ...  4 

1912    97     ...       93     ...  4 

1913    93     ...       84     ...  4 

£8  Pref.    (Divs.  due  Jan.  July.) 

1908    8i    ...        7h    ...  6 

1909    8J    ...        7i    ...  6 

1910    Si    ...        7h    ...  6 

1911    8i    ...        71    ...  6 

1912    81    ...        7i    ...  6 

1913    91    ...        7     ...  6 

£72  Ord.    (Divs.  due  April.) 

1908    51    ...        43    ...  5 

1909    5i    ...        4i    ...  5 

1910    5h    ...        4i    ...  6 

1911    7J    ...        5     ...  6 

1912    7     ...        5i    ...  6 

1913    61    ...        5^    ...  6 

For  prev. ales  see  'Investors'  4/-  Year  Book.' 

CHARBIEH  LAND  CO.,  tables  p.  56.— 
Ann.  rep.  to  28  Feb.  '14.  Alteration 
IN  C.4P.  a/c.  During  the  year 
£E.26,325  more  5%  Debs,  were  issued 
and  £E.690  calls  in  arrear  on  shares 
have  been  paid  up.  Interest :  De- 
bentures, on  £E. 226, 200  redeem.  5%. 
in  full.  Loss :  After  paying  Deb. 
int.,  allowing  £E. 1.500  for  doubtful 
debts,  and  writing  £E.2,463  off  issue 
expenses,  etc.,  loss  for  year  is 
£E.3,240;  credit  bal.  bt.  ford. 
£E. 2,609;  debit  bal.  carried  ford. 
£E.631.  Div.  declared :  Shares,  on 
£B. 585, 836,  nil  (nothing  yet  paid). 
Reserve  :  Statutory  Reserve  remains 
at  £E. 1,416.  Reserve  for  profits  not 
yet  encashed  appears  at  £E.  19,225 
and  for  doubtful  debts  at  £E. 1,500. 
Assets  :  Balance  sheet  shows 
£E. 623, 803  assets  of  tangible  pro- 
perty, of  which,  apart  from 
£E.74,426  shares  in  subsid.  cos., 
£E.54,301  is  liquid.  Current  liabs. 
amount  to  £E.33,200.  Meeting  Cairo 
30  May  '14. 

Year.  Highest.   Lowest.  Div.% 

£E.4  OsD.    (Div.  due  May.) 

1910    31    ...        2g    ...  Nil 

1911    3i    ...        21    ...  Nil 

1912    3i    ...        2i    ...  Nil 

1913    31    ...        II    ...  Nil 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

HALL  &  CO.  (Croydon),  tables  p.  43. 
— 16th  ann.  rep.  to  31  Mar.  '14.  Pro- 
fit :  After  allowing  £3,200  for  de- 
orecn..  nett  profit  is  £13,330,  (£17.948 
Mar.  '13;  £16.015  Mar.  '12);  bt.  ford. 
£10.390;  total  available  £23,720.  (No 
Debs.)  Div.  declared  :  Pref.  shares. 
on  £75,000  cum.  5i%.  in  full,  absorb- 
ing £5,884.  Ord.  shares,  on  £100,000, 
7h%  (of  which  2^%  is  bonus),  ab- 
sorbing £7,063  {7h%  Mar.  '13:  7i% 
Mar.  '12).  To  directors'  commission 
£661.  To  staff  bonus  £600.  Carried 
ford.  £11,512.  Reserve:  Reserve  a/c 
r*>--mains  at  £38,500.  Assets:  Balance 
sheet*  shows  £239,375  assets  of  tangi- 


ble property,  and  Goodwill  valued 
(as  before)  at  £22,429.  Liquid  assets, 
including  investments  £68,92J, 
amount  to  £161,504  and  current 
liabs.,  apart  from  final  divs.,  to 
£28,880.  Meeting  Croydon  27  June 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

HARDY'S  CROWN  BREWERY,  tables 
p.  51.— 25th  ann.  rep.  to  51  May  '14. 
Interest :  Debentures,  on  £500,000  re- 
deem. 4J%  1st,  in  full.  Profit: 
After  paying  Deb.  int.,  providing 
£2,000  for  deprecn.,  and  paying  £800 
directors'  fees,  nett  profit  is  £42,337, 
(£40,952  May  '13;  £41,120  May  '12); 
bt.  ford.  £27,900;  total  available 
£70,257.  Div.  declared  :  Pref.  shares, 
on  £150,000  cum.  6%,  in  full,  absorb- 
ing £8,465.  Ord.  shares,  on  £200,000, 
10%  (as  usual),  absorbing  £20,000. 
Reserve  :  Surplus  carried  ford. 
£41,774.  Among  the  liabs.  is  bank 
overdraft  £2,455.  Assets  :  Balance 
sheet  shows  £655,560  aseets  of  tan- 
gible property  (of  which  £77,750  is 
liquid)  and  Goodwill  valued  at 
£60,000.  Current  liabs.,  apart  from 
final  divs.  declared,  amount  to 
£14,560.  Meeting  Manchester  25 
June  '14. 

For  prev. ales  see  'Investors'  4/-  Year  Book.' 

HENDERSON  (D.  &  W.)  &  CO.  (Ship- 
builders), tables  p.  65.— 15th  ann.  rep. 
to  50  Apl.  '14.  Interest :  Debentures, 
on  £100,000  redeem,  let  mort.  4-|%, 
in  full,  absorbing  £4,500.  Profit  : 
After  paying  Deb.  int.  and  allowing 
£5,214  for  deprecn.  of  buildings  and 
machy.,  nett  profit  is  £52,448, 
(£55,017  Apl.  '13;  loss  £20,471  Apl. 
'12);  debit  bt.  ford.  £5,615;  total 
available  £26,855.  Div.  declared : 
Pref.  shares,  on  £500,000  cum.  5%. 
paid  7^%,  absorbing  £22,500  (clear- 
ing all  arrears).  Ord.  shares,  on 
£225,000,  nil  (nothing  since  '06).  Re- 
serve :  There  is  no  Gen.  Reserve  fund 
To  Pref.  div.  reserve  £2,500,  making 
it  £7,500.  Carried  ford.  £1,855. 
Assets  :  Balance  sheet  shows  £715,840 
assets  of  tangible  property,  of  which 
£175,015  is  liquid.  Current  liabs., 
apart  from  final  Pref.  div.  declared, 
amount  to  £65,811. 
Year.  Highest.  Lowest.  Int.% 

£1  Pref.  Shares.   (Div.  due  Jan.  Jly.) 

1908    I    ...  T%  •••  5 

1909    3    ...         i    ...  5 

1910    fg  ...         h.    ■■■  5 

1911    i  ...       e  ...  2\ 

1912    ...  T%  ...  5 

1915    i    ...  ...  7^ 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

HUDSON'S  BAY  CO.,  tables  p.  56  — 
52nd  ann.  rep.  to  51  May  '14.  Alte- 
ration IN  Cap.  a/c.  During  the  year 
£1,000,000  more  Pref.  shares  have 
been  issued.  Profit:  After  placing 
£1,948  to  Cap.  Reserve  a/c,  nett  pro- 
fit on  land  sales  a/c  is  £295,555, 
(£484,751  May  15;  £275,268  May  '12) 
and  on  trading  a/c  £86.656,  (£228,324 
May  '13;  £196,070  May  '12);  bt.  ford. 
£262,009;  total  available  £643,998. 
Div.  declared :  Pref.  shares,  on 
£2,000,000  cum.  5%,  paid  5%  p.a.,  ab- 
sorbing £67,520.  Ord.  shares,  on 
£1,000,000,  40%,  absorbing  £400,000. 
Reserve:  Capital  Reserve  fund  now 
appears  at  £104,874.  Insurance  fund 
appears  at  £70,000;  Pension  fund  at 
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JB50,000;  Saleshops  Ext-ension  fund  at 
£300,000.  Balance  of  land  a/c  is 
£51,928.  Carried  ford,  on  trading 
a/c  £124,550;  on  land  a/c  £51,928. 
Assets  :  Balance  sheet  ©hows 
£4,151,229  assets  of  tangible  property, 
land,  buildings,  steamers,  etc.,  ap- 
pearing at  £1,026,124,  and  the  re- 
mainder being  liquid.  Current 
liabs.,  apart  from  final  divs.  de- 
clared, amount  to  £3,125,105.  Meet- 
ing 29  June  '14. 

Ye.a".  Highest.  Lowest.  Div.  ;6 

£5  Pref.    (Divs.  due  Jan.  July.) 

1913    6t^  ...        51    ...  5 

£1  Shares.    (Dive,  due  Jan.  July.) 

1912    13§i  ...       10-,%  ...  60 

1913    12S    ...        911  ...  40 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

INDO-CHINA  STEAM  NAVIGATION, 

tables  p.  69.— 33rd  ann.  rep.  to  31  Dec. 
'15.  Alteration  in  Cap.  a/c.  £17,100 
more  Debs,  have  been  redeemed.  In- 
terest :  Debentures,  on  £242,250  re- 
deem. 5%.  in  full,  absorbing  £12,540. 
Profit:  After  paying  Deb.  ant.  and 
allowing  £53,751  for  deprecn.,  nett 
profit  is  i45,364,  (£34,305  Dec.  '12; 
£8,225  Dec.  '11);  bt.  ford.  £10,083; 
total  available  £55,447.  Div.  de- 
clared: Pref.  Ord.  shares,  on  £247.9-0 
cum.  6%,  in  full,  absorbing  £14,877. 
Def.  Ord.  shares,  on  £247,945,  5%,  ab- 
sorbing £12,397.  Reserve:  There  is 
no  Pveserve  fund.  To  write  down  Deb. 
issue  exps.  £5.000,  leaving  £3,481  still 
to  be  written  off;  to  Underwriting 
a/c  £8,173  (balance  appears  at 
£83,459)  Carried  ford.  £15,000.  Deb. 
trusteas  hold  deposit  £1,500.  As- 
sets :  Balance  sheet  shows  £905,398 
assets  of  tangible  property,  of  which 
£208,300  is  liquid.  Current  liabs., 
apart  from  divs.  declared,  amount  to 
£36.832.  Meeting  12  June  '14. 
Year.  Highest.    Lowest.   Div.  % 

Debs.    (Int.  due  Jan.  Dec.) 

1908    97     ...       91h    ...  5 

1909    95     ...       90     ...  5 

1910    98     ...       88     ...  5 

1911    97     ...       90      ...  5 

1912    100     ...       92     ...  5 

1913    99     ...       94     ...  5 

6%  Pref.  Ord.  £5.     (Div.  Jan.  July.) 

1908    ...        3J    ...  Nil 

1909    4i    ...        3J    ...  Nil 

1910    4i    ...        3J    ...  12 

1911    4i    ...        3i    ...  6 

1912    5^    ...        3i    ...  12 

1913    Sh    ...        4i    ...  6 

Def.  Ord.  £5 

1908    3J    ...     ■   n    ■■■  Nil 

1909    3     ...        1     ...  Nil 

1910    2%    ...        Ig    ...  Nil 

1911    2i    ...        U    ...  Nil 

1912    4J    ...        n    ...  Nil 

1913    4J    ...        3§    ...  5 

For  prev.  aid  see  'Inventors  4/-  i-  ear  Book 

INTERNATIONAL  MERCANTILE 
MARINE,  tables  p.  69.— 11th  ann.  rep. 
to  31  Dec.  '13.  Alteration  in  Cap.  a/c. 
During  the  year  $261,000  5%  Sinking 
fund  Gold  Bonds  and  $629,045  Deb. 
bonds  of  constituent  cos.  have  been 
redeemed.  Interest:  Bonds,  on 
$52,744,000  redeem.  4J%  gold,  in  full; 
on  $17,882,000  redeem.  1st  5%  Sink- 
ing fund  gold,  in  full;  Deben- 
tures, on  $5,802,055  of  constitu- 
ent COS.,  in  full.  Profit  :  After 
paying  Bond,  Deb.,  and  other 
int.  and  allowing  $5,401,357  for  de- 
precn. of  Bteamehips  nett  profit  is 

•  OUM  USUAL  MCTHOD   OP  ANALYSIS  WOULD 


$315,602,  ($132,334  Dec.  '12;  $772,476 
Dec.  'ID;  bt.  ford.  $953,395;  total 
available  $1,268,997,  which  is  carried 
ford.  Div.  declared :  Pref.  stock,  on 
$51,730,971  cum.  6%,  nil  (in  arreara 
from  1  Dec.  1902).  Common  stock,  on 
$49,931,735,  nil  (nothing  yet  paid). 
Reserve  :  There  is  no  General  Reserve 
fund.  Insurance  fund  appears  at 
$1,208,645.  Among  the  liabs.  are 
mortgages  $405,643.  Discount  on 
bonds  $161,560  remains  to  be  written 
off  the  assets.  Assets  :  Balance  sheet 
shows  $193,117,922  assets  of  tangible 
property,  of  which  $6,770,329  is 
liquid.  Current  liabs  amount  to 
$10,753,607. 

Year.  Highest.    Lowest.    Div.  % 

Pref.  Stock.  (Divs.  due  June.) 

1908    24     ...       161    ...  Nil 

1909    26     ...       211    ...  Nil 

1910    22i    ...       15-1    ...  Nil 

1911    19     ...       15i    ...  Nil 

1912    261    ...       161    ...  Nil 

1913    20i    ...       13tfe  ...  Nil 

Common  Stock. 

1908    8S    ...         6i    ...  Isil 

1909    81    ...        6     ...  Nil 

1910    7i    ...        4i    ...  Nil 

1911    5i    ...         4i    ...  Nil 

1912    5§    ...        4     ...  Nil 

1913    41    ...        3i    ...  Nil 

For  -prev.  ales  see  'Investors  4/-  Year  Boo!:' 

INVESTMENT  CORPN.  OF  CANADA, 

tables  p.  56. — 3rd  ann.  rep.  to  30  Apl. 
'14.  Alteration  in  Oaf.  a/c.  £25,0i-O 
more  4^%  Deb.  stock  has  been 
issued.  Interest :  Deb.  stock,  on 
£275,000  redeem.  4J%,  in  fuU,  and  on 
Term.  Notes  £106,700,  5%,  in 
full,  together  absoorbing  £16,465. 
Profit  :  After  paying  Deb.  and 
other  int.,  nett  profit  Is  £46,645, 
(£45,768  Apl.  '13);  bt  ford.  £1,036 ; 
total  available  £47,681.  Div.  de- 
clared :  Pref.  stock,  on  £300,000 
cum.  4i%,  in  full,  absorbing  £13,500. 
Ord.  stock,  on  £200,0T)0,  7%,  absorb- 
ing  £14,000  (7%  Apl.  '13).  Reserve: 
To  create  a  Reserve  fund  £15,000.  To 
write  off  balance  of  Deb.  issue  and 
note  renewal  exs.,  £3,732.  Carried 
ford.  £1,449.  Assets  :  Balance  sheet 
shows  £969,032  assets  of  tangible 
property,  consisting  of  real  estate 
£69,093,  Common  stock  of  Canadian 
Land  Corpn  (at  cost)  £43,778,  loans 
on  m<?rtgage  £717.681,  and  other  as- 
sets (mainly  liquid)  £138,480.  Current 
liabs.,  apart  from  secured  loans 
£13,626,  amount  to  £28,623.  Meeting 
9  July  '14. 

For  prev. ales  see  'Investor.^'  4/-  Year  Book.' 

KELLY'S  DIRECTORIES,*  tables  p. 
45.— 17th  ann.  rep.  to  31  Mar.  '14.  In- 
terest :  Deb.  stock,  on  £105,300  re- 
deem. 4%,  in  full,  absorbing  £3.966. 
Profit:  After  paying  Deb.  int.,  nett 
profit  is  £41,347  (£40,842  Mar.  '13; 
£37,663  Mar.  '12);  bt.  ford.  £17,034; 
total  available  £58,381.  Div.  de- 
clared :  Pref.  shares,  on  £200,000 
cum.  5%,  in  full,  absorbing  £9,417. 
Ord.  shares,  on  £200,000,  12^%  of 
which  2^%  is  bonus  (12^%  Mar.  '13; 
10J%  Mar.  '12).  absorbing  £23,541. 
RESERVE:  To  Reserve  fund  £5,000. 
making  it  £69,500,  separately  in- 
vested. Carried  ford  £20.423.  Pre- 
miums a/o  appears  at  £696.  Assets  : 
Balance  sheet  does  not  show  position 
owing  to  Goodwill,  Copyrights,  and 
works  in  progress  being  lumped  for 
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£333,649.  Other  liquid  aesets  amount 
to  £175,114,  and  current  liabs.,  apart 
from    div.    and  bonus  declared,  to 
£19,650.    Meeting  25  Jun«  '14. 
t  or  prev.  a/cs  see  'investors  4/-  Year  Book' 

LACON  (E.)  &  CO.  (Brewers,  Ct. 
Yarmouth),  tablee  p.  32.— A/cs  not 
publiebed;  the  following  is  taken 
from  statement  iiled  at  Somerset 
House:— 20th  ann.  rep.  to  30  Sep.  '13. 
Interest :  Debentures,  on  £200,000  re- 
deem. 4%  let,  in  full;  on  £300,000 
redeem.  4%  "  B,"  in  full.  Balance  : 
Credit  balance  of  P.  &  L.  a/c  is 
£10,009,  (£7,289  Sep.  '12;  £19,138  Sep. 
'11).  Div.  declared  :  Pref.  shares,  on 
£138,813  cum.  5%,  in  full.  Ord. 
SHARES,  on  £350,000  dive,  not  pub- 
lished. Reserve:  Ke&erve  a/c  ap- 
pears at  £116,500.  Assets  :  State- 
ment shows  £1,300,627  assets  of  tan- 
gible property.  Liquid  assets,  in- 
cluding investments  £49,994,  amount 
to  £199,224,  and  current  liabs.,  apart 
from  mortgage  loans  £54,691,  to 
£130,613 

Year.  Highest.  Ltowest.  Div.% 

"  A  "  Debs.    (Int.  due  Jan.  July.) 

1908    81     ...      74     ..  4 

1909    78     ...       72     ...  4 

1910    76     ...       70     ...  4 

1911    76     ...       69     ...  4 

1912    73     ...       67     ...  4 

1913    72     ...       65     ...  4 

"  B  "  Debs.    (Int.  due  Jan.  July.) 

1908    75     ...       67     ...  4 

1909    67     ...       61     ...  4 

1910    70     ...       64     ...  4 

1911    65     ...       58     ...  4 

1912    66     ...       57     ...  4 

1913    69     ...       58     ...  4 

tor  prev.  a/cs  see  'Investors  i/-  Year  Book' 

LAKE  COPAiS,  tables  p.  45.— 27th 
ann.  rep.  to  31  Dec.  '13.  Alteration 
IN  Cap.  a/c.  £11,555  more  2nd  Prior 
Lien  Bonds  have  been  issued.  Inte- 
rest: Bonds,  on  £63,300  7%  Prior 
Lien,  in  full,  and  on  £27,095  6%  2nd 
Prior  Lien,  in  full,  together  absorb- 
ing £5,652.  Profit  :  After  paying 
above  int.,  nett  profit  is  £7,577, 
(£14,988  Dec.  '12;  £7,973  Dec.  '11). 
Deb,  stock,  on  £198,000  non-cum.  4% 
"  A,"  paid  3%  (in  2nd  Prior  Lien 
Bonds),  and  on  £237,000  non-cum. 
6%  "  B  "  nil.  Div.  declared  :  Ord. 
shares,  on  £655,570,  nil  (nothing  yet 
paid).  Reserve  :  To  Reserve  fund 
£1,500,  making  it  £13,782.  Trans- 
ferred to  "A  ■  Deb.  stockholders'  int. 
a/c  £6,077.  Exchange  suspense  a/c 
appears  at  £4,400.  Co.  holds  London 
County  3i%  stock  £2,800.  Among 
assets  are  development  suspense  a/c 
£238,510.  Discount  on  Debs.  £19,500, 
and  expend,  on  cultivation  £695.  For 
the  year  £3,181  has  been  allowed  for 
deprecn.  Assets  :  Balance  sheet 
shows  £955,118  lassets  of  tangible  pro- 
perty, of  which  £48,506  is  liquid. 
Current  liabs.  amount  to  £13,981. 
Meeting  2  July  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

LA  PLATA  ELECTRIC  TRAMWAYS, 

tables  p.  36. — 5th  ann.  rep.  to  31  Dec. 
'13.  Interest:  Deb.  stock,  on  £100,000 
redeem.  5%.  in  full,  absorbing 
£5,000.  Profit:  After  paying  Deb. 
int.,  nett  profit  is  £10,732,  (£6,983 
Dec.  '12;  £13,172  Dec.  '11);  bt. 
ford,  £598;  total  available  £11,^30. 
Div.  declared :  Peef.  shares,  on 
£200,000  cum.  6%,  paid  5%,  absorbing 


£10,000,  and    leaving    arrears  from 
Aug.    12.   Ord.  shares,  on  £250,000, 
nil  (nothing  yet  paid).   Reserve:  To 
create  a  Reserve  fund  £1,000.  Car. 
rxed  ford.  £330.    Among  the  liabs 
IS  secured  loan  £8,600.    Prelim  ex- 
Penses    £2,970,  Deb.  issue  expenses 
£2.471,  and  Deb.  discount  £7.000  re- 
main to  be  written  off  the  assets 
ioc^'^nV.      Balance      sheet  shows 
iZ54.755  assets  of  tangible  propertv 
iot  which  £14,410  are  liquid)  and 
cost  of  undertaking  and  assets  of  old 
CO.,  et<5.,  £307,180.      Current  liabs 
apart  from  secured  loan  and  final 
Pref.    /div.     declared,    amount  to 
£8,447.   Meeting  28  Apl.  '14. 
For  prev.a/cs  see  'Investors'  4/-  Year  Book.' 

LAND  &  MORTGAGE  CO.  OF  EGYPT 

tables  p.  57.— 34th  ann.  rep.  to  31 
Mar.  14.  Alteration  in  Cap.  a/c 
£12,800  more  5%  Debs,  and  £5,800 
more  ^%  Debs,  have  been  redeemed. 
Interest :  Debentures,  on  £51,300  re- 
deem. 5%;  on  £136,700  redeem.  4^%  ; 
and  on  Deb.  stock  £156,500  redeem. 
4%,  all  in  full,  together  absorbing 
£15,211.  Profit:  After  paying  Deb 
int.,  nett  profit  is  £13,205,  (£15,148 
Mar.  '13;  £14,455  Mar.  '12);  bt.  ford. 
£1,382;  total  available  £14,587.  Div. 
declared :  iShares,  on  £150,000,  9%, 
absorbing  £13,500,  (10%  Mar.  '13; 
10%  Mar.  '12).  Carried  ford.  £1,087. 
Reserve:  Reserve  a/c  remains  at 
£50,000  and  capital  reserve  at 
£25,180.  Assets  :  Balance  sheet 
shov7S  £660,872  assets  of  tangible  pro- 
perty, of  which  67,404  is  liquid.  Cur- 
rent liabs.,  apart  from  secured  bonk 
loan  £30,414,  amount  to  £53,690. 
Meeting  29  May  '14. 
For  prev. ales  see  'Investors'  4/-  Year  Book.' 

LEEDS  FORGE,*  tables  p.  65.— 25th 
ann.  rep.  to  31  Dec.  '13.  A/cs  not 
made  public;  the  following  is  taken 
from  statement  filed  at  Somerset 
House  and  from  other  sources.  Inte- 
rest :  Debentures,  on  £150,000  redeem. 
5%  Ist,  in  full,  absorbing  £7,062. 
Profit:  After  paying  Deb.  int.,  pro- 
viding for  deprecn.,  etc.,  nett  profit 
is  £25,430,  (£18,404  Dec.  '12;  £22,605 
Dec.  '11);  bt.  ford.  £17,071;  total 
available  £42,501.  Div.  declared  : 
Pref.  shares,  on  £120,000  cum.  7%, 
in  full,  absorbing  £7,910.  Ord. 
shares,  on  £150,000,  10%,  absorbing 
£15,000.  Carried  ford.  £19,591.  Re- 
serve :  Reserve  fund  remains  at 
£120,000,  employed  in  the  business. 
Deprecn.  £25,000,  (£20,000  Dec.  '12) 
has  been  allowed  for  the  year. 
Assets  :  Statement  does  not  siiow 
position  owing  to  patents  being 
lumiped  with  land,  buildings, 
machy.,  plant,  etc.,  for  £407,975.  The 
remaining  lassets,  £221,783,  are 
liquid.  Current  liabs.,  apart  from 
final  divs.,  etc.,  declared,  amount  to 
£123,713. 

Year.  Highest    Lowest.   Div.  % 

£50  Debs,    (Int,  due  Apl,  Oct,) 

1908    52i    ...       49^    ...  5 

1909    521    ...       49^    ...  5 

1910    53     ...       50i    ...  5 

1911    52     ...       50     ...  5 

1912    52S    ...       49     ...  5 

1913    52^    ...       50     ...  5 

£1  Pref.    (Divs.  due  Mar.  Sep.) 

1912    1t%  ...        1t%  ...  7 

1913    1-^  ...        IS    ...  7 


DIGEST  OF  THE  MONTH'S  REPORTS  1101 


Year.  Highest.   Lowest.   Int.  % 

£1  Ord.    (Div.  due  Mar.) 
1912    II    ...        li    ...  10 

1915  '   in  ...        1t%  ...  10 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

LIPTON  ♦  tables  p.  46.— 16tli  ann. 
rep.  to  14  Mar.  '14.  Interest :  Deb. 
STOCK,  on  £500,000  redeem.  4%,  in 
full,  absorbing  £20,000.  Profit: 
After  paying  Deb.  int.  nett  profit  is 
£140,286,  (£142,544  Mar.  '13;  £131,944 
Mar.  '12);  bt.  ford.  £31,702;  total 
available  £171,988.  Div.  declared: 
Pref.  shares,  on  £1,000,000  cum.  5%, 
in  full,  absorbing  £50,000.  Ord. 
shares,  on  £1,250,000,  6%,  absorbing 
£75,000.  Carried  ford.  £46,988.  Ee- 
SERVE :  Eeserve  fund  remains  at 
£145,000,  and  premium  on  shares  a/c 
at  £220,889.  iCo.  has  investments 
£99,893  (market  value  £91,713).  Among 
liabs.  are  savings  bank  deposits 
£161,951,  against  wbicli  there  are  in- 
vestments £32,772  (market  value 
£30,661).  Deprecn.  £23,201  has  been 
allo-wed  for  the  year.  Assets  :  Bal- 
ance sheet  does  not  show  position 
owing  to  Goodwill  being  lumped 
with  properties  and  estates  for 
£1,852,961.  Liquid  assets  (incl. 
stocks  £1,084,338  and  above  invest- 
ments) amount  to  £1,628,962,  and 
current  liabs.  (incl.  bank  overdraft 
£159,727,  but  apart  from  final  divs. 
declared)  to  £838,611.  Meeting  14 
July  '14. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Mar.  Sep.) 

1908    102     ...       96k    •••  4 

1909    102     ...       96     ...  4 

1910    102     ...       95     ...  4 

1911    98     ...       90     ...  4 

1912    94     ...       88     ...  4 

1913    89     ...       83     ...  4 

£1  Pref.    (Divs.  due  Mar.  Sep.) 

1908    1t^  ...         §i  ...  5 

1909    l3%  ...        1     ...  5 

1910    m  ...        §2  ••■  5 

1911    lA  ...  a  ...  5 

1912    lit  ...  ft  ...  5 

1913    1^  ...  g    ...  5 

£1  Ord.    (Divs.  due  June  Nov.) 

1908    m  ...  1     •••  8 

1909    IM  ...  1^  ...  6 

1910    11  ...  1^  ...  6 

1911    H  ...  ii  ••■  6 

1912    It^  ...  m  ...  6 

1913    1^  ...  I    ...  6 

For  prev.  ales  see  'Investors  4/-  Year  Booh' 

LONDON  &  BRITISH  NORTH  AME- 
RICA CO.,  tables  p.  57. — 3rd  ann.  rep. 
to  31  Mar.  '14.  Profit  :  Nett  profit, 
after  writing  £1,198  off  furniture, 
fittings  and  alterations,  is  £30,461, 
(£34,593  Mar.  '13;  £22,463  10  mos.  to 
Mar.  '12);  bt.  ford.  £3,195;  total 
available  £33,656.  (No  Debs.)  Div. 
declared :  Pref.  shares,  on  £250,000 
cum.  41%,  in  full,  absorbing  £11,250. 
Ord.  shares,  on  £250,000,  5|%,  (5|% 
Mar.  '13)  absorbing  £13,750.  Re- 
serve :  There  is  no  Eeserve  fund. 
Written  off  purchase  of  business 
£5,000,  leaving  it  £15,000.  Written 
off  investments  £1,000.  Carried  ford. 
£2,656.  Assets  :  Balance  sheet  shows 
£545,355  as-sets  of  tangible  property, 
of  which,  apart  from  mortgagee  and 
advances  £258,996,  liquid  assets 
amount  to  £188,468.  Current  liabs., 
apart  from  final  div.  declared, 
amount  to  £50,199.  Meeting  9  July 
'14. 

For  prev.  ales  see  'Investors  4/-  Tear  Book' 


LONDON  CENTRAL  MARKETS  COLD 

STORAGE,  tables  p.  46.— 16th  ann. 
rep.  to  31  Mar.  '14.  Interest :  Db- 
BENTDRES,  On  £27,850  redeem.  5%,  in 
full,  absorbing  £1,392.  Profit: 
After  paying  Deb.  int.,  nett  profit  is 
£10,987,  (£10,778  Mar.  '13;  £10,432 
Mar.  '12);  bt.  ford.  £1,030;  total 
available  £12,017.  Div.  declared : 
Shares,  on  £123,250,  8%  (8%  p.a.  Mar. 
'13  and  '12),  absorbing  £9,860.  Eb- 
SERVE :  To  Eeserve  for  redemp.  of 
Debs.  £500,  making  it  £8,626.  Car- 
ried ford.  £1,657.  For  the  year 
£1,082  has  been  provided  for  sinking 
fund  on  a/c  of  provincial  stores, 
making  total  allowance  £5,232,  and 
£1,505  has  been  paid  for  premiums 
on  leaseholds  redemp.  policies,  sur- 
render value  of  which  is  £21.300.  Co. 
holds  £5,400  own  Debs,  (valued  at 
£5,485).  Assets  :  Balance  sheet  shows 
£188,737  assets  of  tangible  property, 
of  which  £54,932  is  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £17,494.  Meeting  4  June 
'14 

For  prev.  ajcs  see  'Investors  4/-  Year  Book' 

LOVELL  &  CHRISTMAS*  (Provision 
Merchants),  tables  p.  46.— 18th  ann. 
rep.  to  30  June  '14.  Interest :  De- 
bentures, on  £200,000  redeem.  1st 
mort.  4%,  in  full,  absorbing  £7,516. 
Profit  :  After  paying  Deb.  int.  and 
directors'  remuneration,  nett  profit 
is  £58,199,  (£54,473  June  '13;  £63,010 
June  '12);  bt.  ford.  £37,754;  total 
available  £95,953.  Div.  declared : 
Pref.  shares,  on  £450.000  cum.  6%,  in 
full,  absorbing  £25,369.  Ord.  shares, 
on  £300,000,  8%,  absorbing  £23,470. 
To  income  tax  £2,644.  To  employees 
bonus  £3,200.  Eeserve  :  To  Eeserve 
£10,000,  making  it  £135,517.  Co.  has 
unparticularised  investments  at  cost 
or  under,  £114,958.  Carried  ford. 
£31,270.  Allowance  (if  any)  for  de- 
precn. is  not  separately  stated. 
Assets  :  Balance  sheet  does  not  show 
position,  as  Goodwill  is  lumped  with 
freehold  and  leasehold  premises  for 
£488,033.  Liquid  assets,  including  in- 
vestments, amount  to  £750.411.  Cur- 
rent iiabs.,  apart  from  final  Ord. 
div.,  amount  to  £164,918.  Meeting 
16  July  '14. 

Year.  Highest.   Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    98     ...       86     ...  4 

1909    96     ...       88     ...  4 

1910    96     ...       93     ...  4 

1911    94     ...      88     ...  4 

1912    94     ...       89     ...  4 

1913    94     ...       79     ...  4 

£5  Pref.    (Divs.  due  Jan.  July.) 

1908    51    ...        41    ...  6 

1909    51    ...        41    ...  6 

1910    5i    ...        41    ...  6 

1911    5i    ...        41    ...  6 

1912    51    ...        41    ...  6 

1913    5k    ...        4i5  ...  6 

£5  Ord.    (Dive,  due  Jan.  July.) 

1908    61    ...        5i    ...  7 

1909    6i    ...        4?    ...  7 

1910    5h    ...        4?    ...  7 

1911    5i    ...        4g    ...  7 

1912    6     ...        41    ...  7 

1913    53    ...        41    ...  8 

For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 

LUNCLA  (SYLHET)  TEA,  tables  p. 
70.— 20th  ann.  rep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  £30,900  more 
Debs,  have  been  redeemed  during 
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the  year.  (The  balance  has  been 
paid  o£f  since  date  of  a/cs).  Interest : 
Debentures,  on  £6U,900,  5%  to 
date  of  redemption  and  on  £1,600, 
in  full,  absorbing  £1,194.  Profit  : 
After  paying  Deb.  int.,  nett 
profit  is  £37,913.  (£33,618  Dec. 
'12;  £39,872  Dec.  '11);  bt.  ford. 
£3,646;  total  available  £41.559.  Div. 
declared :  Peep,  shares,  on  £100. Ouu 
cum.  6%,  in  full,  absorbing  £5,650. 
Ord.  shares,  on  £100,000,  20%.  absorb- 
ing £18,833  (20%  Dec.  '12;  20%  Dec. 
'11).  To  directors'  extra  remunera- 
tion £1,500.  Reserve:  To  Reserve 
a/c  £13,500,  making  it  £75,000,  em- 
ployed in  the  business.  Carried 
ford.  £2,076.  Assets  :  Balance  sheet 
fehows  £321,673  assets  of  tangible  pro- 
perty, of  which  £54,395  is  liquid. 
Current  liabs.,  apart  from  final  divs. 
declared,  amount  to  £21,721.  Meet- 
ing 23  June  '14. 

For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

MADRAS   ELEC.    SUPPLY  CORPN., 

tables  p.  54. — 8th  lann.  rep.  to  31  Dec. 
'13.  Interest :  Debentures,  on  £188,675 
redeem.  1st  mort.  6%,  in  full,  ab- 
eorbing  £11,320.  Loss :  After  paying 
Deb.  int.,  lose  is  £12,098,  (loss  £4,603 
Dec.  '12;  loss  £2,408  Dec.  '11);  debit 
bt.  ford.  £18,399;  debit  carried  ford. 
£30,497.  Div.  declared  :  Prbf.  shares, 
on  £100.000,  cum.  6%,  nil  (nothing 
yet  paid).  Ord.  shares,  on  £300,000, 
nil  (nothing  yet  paid).  Reserve  : 
There  is  no  Reserve  fund.  No  allow- 
ance has  been  made  for  deprecn. 
(nothing  allowed  last  year).  Deb. 
discount  and  issue  exs.  not  yet  writ- 
ten off  £15,316.  Assets  :  Balance 
sheet  shows  capital  expend.  £369,214 ; 
stores  £25,287;  other  assets  (liquid) 
£58,327;  and  investment  £100,000  (at 
cost)  in  Madras  Tramways  Co.  Cur- 
rent liabs.  amount  to  £9,967.  Meet- 
ing 3  June  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book 

MALACCA  RUBBER,  tables  p.  71.— 
8th  ann.  rep.  to  31  Dec.  '13.  Altera- 
tion IN  Cap.  a/c.  During  the  year 
£3.360  Debs,  have  been  redeemed  and 
£25,336  more  Ord.  shares  issued.  In- 
terest :  Deb.  stock,  on  £310,360  re- 
deem. 6%,  in  fuU.  Profit:  After 
paving  Deb.  int.,  nett  profit  is 
£90,814,  (£275,441  Dec.  '12;  £129,966 
Dec.  '11) ;  bt.  ford.  £9,381 ;  total  avail- 
able £100,195.  Div.  declared:  Pref. 
SHARES,  on  £115,000  cum.  7J%  partic, 
paid  25%.  Ord.  shares,  on  £238,964, 
25%.  These  divs.  together  absorb 
£82,200.  RESERVE:  There  is  no 
General  Reserve  fund.  Share  Pre- 
miums  a/c  appears  at  £508,794  and 
Benevolent  fund  at  £2.400.  Assets: 
Balance  sheet  shows  £1,342.930  tan- 
gible assets,  property  and  expend, 
appearing  at  £1,162,390.  Of  the  re- 
mainder £30,341  cash  is  held  by  Deb. 
trustees  and  the  balance  is  liquid. 
Current  liabs.  amount  to  £118,986. 
Meeting  16  July  '14.  , 
Year.  Highest.   Lowest.  Div.% 

Deb.  Stock.   (Int  due  Jan,  July.) 

1910    166     ...     108     ...  6 

1911    123     ...     104S    ...  6 

1912    142     ...     110     ...  6 

1913    119     ...       90     ...  6 

£1  Pt.  Cum.  Pref.   (Div  June  Dec.) 

1908    n    ...         3    •■•  7i 

1909    10     ...        1t%  ...  10 

1910    181    ...        6i    ...  10 


Year.  Highest.   Lowest.  Div.% 

1911    Hi    ...        6U  ...  40 

1912    143^^  ...       m    ...  75 

1913    12^    ...        3h    ...  25 

£1  Ord.    (Div.  due  Jan.  Oct.) 

1909    10     ...        7M  ...  10 

1910    m    ...        6i    ...  10 

1911    lh%  ...        6U  ...  40 

1912    1AM  ...        9h    ...  75 

1913    m    ...        3^    ...  25 

For  prev.  ales  see  'Investors  il-  Year  Book' 

MANCHESTER  &  LIVERPOOL  DRS. 
TRICT  BANKING,  tables  p.  28.— 67th 
half-yearly  rep.  to  30  June  '14.  Pro- 
FIT:  Nett  profit  £188,556,  (£188.034 
Dec.  '13;  £190,400  June  '13);  bt.  ford. 
£49.465;  total  available  £238,021.  Div, 
declared :  Shares,  on  £1,896,000,  17^% 
p.a.,  absorbing  £165,900.  Reserve  : 
To  Reserve  fund  £10,000,  making 
it  £1,610,000,  To  Pension  fund 
£10.000.  Carried  ford.  £52,121.  Assets  : 
Balance  sheet  shows  £30,232,465,  bank 
premises  appearing  at  £500,000  and 
the  remainder  being  liquid.  Current 
liabs.  amount  to  £26,508,444.  Meet- 
ing Manchester  17  July  '14, 
Year.  Highest.    Lowest.    Div.  % 

£60  Shares  (£12  pd.)  (Divs.  Jan.  July.) 

1908    m  ...    46  ...  m 

1909    m   ...  47i  ...  m 

1910    A9h    ...  46  ...  175 

1911    47     ...  43i  ...  m 

1912    44U  ...  A2h  ...  17i 

1913    441    ...  41g  ...  17i 

MELLIN'S  FOOD,  tables  p.  47,— Ann. 
rep.  to  31  Mar,  '14.  Profit  :  Net/t 
profit  is  £16,181,  (£18,031  Mar.  '13; 
£12,864  Mar.  '12);  bt.  ford.  £9.733; 
total  available  £25,914,  (No  Debs,) 
Div.  declared :  Peef.  shares,  on 
£174,645  cum.  6%,  in  full,  abso-rbing 
£9,867.  Ord.  shares,  on  £150,000,  4% 
(Ah%  p.a.  Mar.  '13  and  '12),  absorb- 
ing £5,650.  Carried  ford.  £10,397.  Rb- 
serve  :  There  is  no  Reserve  fund,  De- 
precn, £958  has  been  allowed  on 
plant,  furniture,  etc,  for  the  year, 
Co.  holds  shares  in  Mellin's  Food, 
"  Italy."  £1,319.  Assets  :  Balance 
sheet  shows  £154,839  assets  of  tangi- 
ble property,  and  Goodwill  valued  at 
£243,252.  Liquid  assets  amount  to 
£25,563,  and  current  liabs.,  apart 
from  final  divs.  declared,  and  secured 
Bank  loan  £42,825,  to  £19,753, 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

MINT,  BIRMINGHAM,  tables  p.  47.— 
25th  ann.  rep.  to  31  Mar.  '14.  Pro- 
fit: After  allowing  £2,098  for  de- 
precn.. nett  profit  is  £20.691,  (£21,251 
Mar  '13;  £23,675  Mar,  '12);  bt.  ford. 
£4,625;  total  available  £25,316.  (No 
Debs.)  Div.  declared :  iSharbs,  on 
£80,000,  20%  (of  which  10%  is  bonus), 
absorbing  £16,000  (15%  Mar.  '13;  15%> 
Mar.  '12),  Carried  ford,  £9,316.  Re- 
SERVE:  Reserve  a/c  remains  at 
£110,000.  Assets  :  Balance  sheet 
shows  £225.897  assets  of  tangible  pro- 
perty,  of  which  £122.400  is  liquid. 
Current  liabs.,  apart  from  final  div. 
and  bonus,  amount  to  £13,581.  Meet- 
ing Birmingham  19  June  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

MILLARS'    TIMBER    &  TRADING. 

tables  p.  47.— 12th  ann.  rep.  to  31  Dec. 
'13.  Alteration  in  Cap.  a/c.  £18,886 
more  Deb.  stock  has  been  redeemed 
and  cancelled    Interest:  Deb,  stock. 
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on  £354,657  redeem.  4J%,  in  full,  ab- 
sorbing £21,664.  Profit  :  After  pay- 
ing Deb.  int.  and  allowing  £50,000  for 
deprecn.,  nett  profit  is  £110,005, 
(£84,877  Dec.  '12;  £107,768  Dec.  '11); 
bt.  ford.  £29,201;  total  available 
£139,206.  Div.  declared  :  Pref.  shares, 
on  £850,000  cum.  6%,  absorbing 
£51,000.  Ord.  shares,  on  £850,000, 
6%,  absorbing  £51,000.  Carried  ford. 
£37,206.  Reserve  :  There  is  no  General 
Reserve  fund.  Share  Premium  Re- 
serve a/c  stands  at  £5»992.  Deb.  issue 
exs.  not  yet  written  off,  £3,635.  As- 
sets :  Balance  sheet  shows  £2,609,0^^4 
assets  of  tangible  property,  of  which 
£1,030,435  is  liquid.  Current  liabs., 
apart  from  secured  loan  £173,914, 
amount  to  £289,890.  There  are  con- 
tingent liabs.  £79,817  on  guarantees 
given  for  subsid.  and  other  cos.  Meet- 
ing 8  July  '14. 

Year.  Highest.    Lowest.    Int.  % 

Deb,  Stock.    (Int.  due  Jan.  July.) 

1908    94^    ...       87     ...  4i 

1909    101     ...      92     ...  41 

1910    104     ...       97     ...  4J 

1911    105     ...       99     ...  4i 

1912    104     ...       99     ...  4i 

1913    102     ...       98     ...  4i 

£1  Pbef.    (Divs.  due  Jan.  July.) 

1908    n  ...      m  ...  6 

1909    U    ...         15  ...  6 

1910    1t%  ...        1     ...  6 

1911    lA  ...        1     ...  6 

1912    11    ...        IM  -.  6 

1913    1t^  ...  \k  ...  6 

£1  Ord.  (Divs.  due  Mar.  Sep.) 

1908    i    ...         i    ...  8 

1909    U    •■•         i    •••  10 

1910    1t%  ...        lA  •••  10 

1911    n    ...        1^  ...  10 

1912    li    ...        1     ...  5 

1913    11    ...  ^  ...  6 

For  prev.  aia  $ee  'Investors  4/-  Year  Book' 

MONO  NICKEL,  tables  p.  47.— 14th 
ann.  rep.  to  30  Apl.  '14.  Since  date  of 
a/c3  a  reconstruction  scheme  has  been 
approved,  this  Co.  going  into  liqui- 
dation and  a  new  Co.  of  the  same 
name  and  with  an  increased  capi- 
tal being  formed.  Alteration  in 
Cap.  a/c.  £100,000  more  7%  Pref. 
shares  have  been  issued  and  paid 
up.  Interest:  Deb.  stock,  on  £375,000 
redeem.  5%,  in  full.  Profit:  After 
paying  Deb.  int.,  nett  profit  is 
£248.088,  (£191,047  Apl.  '13;  £146,646 
Apl.  '12);  bt.  ford.  £49,525;  total 
available  £297,613.  Div.  declared : 
Pref.  shares,  on  £500,000,  cum.  7% 
p. a.,  in  full,  absorbing  £27,721.  Ord. 
SHARES,  on  £300,000,  35%,  absorbing 
£98,875  (2U%  Apl.  '13;  16 J%  Apl.  '12). 
Def.  shares,  on  £50,000,  168%,  absorb- 
ing £79,100  (85i%  Apl.  '13;  55J%  Apl. 
'12).  Carried  ford.  £91,917.  Reserve: 
Reserve  stands  at  £235,000,  pre- 
miums (£15,000)  on  new  shares  hav- 
ing been  added.  Reserve  Suspense 
stands  at  £45,000.  Allowance  (if  any) 
for  deprecn.  is  not  stated.  Assets  : 
Balance  sheet  shows  £2,032,676  assets 
of  tangible  property  and  Patents 
valued  (as  before)  at  £100,000.  Liquid 
assets,  apart  from  stores,  amount  to 
£471,300  and  current  liabs.,  apart 
from  divs.  declared,  to  £343,246. 
Meeting  6  July  '14. 
For  prev. ales  see  'Investors'  4/-  Year  Book.' 

MORTGAGE    &    DEBENTURE  CO., 

tables  p.  57. — Ann.  rep.  to  31  Mar. 
'14.      Interest:      Der.     stock,  on 


£485,000  redeem.  4J%,  in  full,  absorb- 
ing £20,612.  Profit:  After  paying 
Deb.  int.  nett  profit  is  £20,738, 
(£21,267  Mar.  '13;  £20,810  Mar.  '12); 
bt.  ford.  £530;  total  available 
£21,268.  Div.  declared :  Pref.  shares, 
on  £300,000  cum.  5%  partic,  paid  5i% 
(5i%  Mar.  '13)  absorbing  £16,500. 
Ord,  shares,  on  £20,000,  17|%,  of 
which  7i%  is  bonus,  (17i%  Mar.  '13), 
absorbing  £3,500.  Reserve  :  Reserve 
a/c  remains  at  £58,500,  of  which 
£13,480  is  invested  in  £15,000  of 
Co.'s  own  Deb.  stock.  To  direc- 
tors' extra  remuneration  £200. 
Carried  ford.  £1,068.  Assets: 
Balance  sheet  shows  £882,320  assets 
of  tangible  property  (practically  all 
of  which  is  liquid)  and  own  Deb. 
stock  held  £13,480.  There  are  no 
current  liabs.  except  final  divs.  and 
bonus  declared.  Meeting  19  June 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

MORTGAGE  CO.  OF  EGYPT,  tables 
p.  57.  6th  ann.  rep.  to  31  Mar.  '14. 
Interest :  Debentures,  on  £1,750,000 
redeem.  4|%  1st,  in  full,  absorbing 
£78,750.  Profit:  After  paying  Deb. 
int.  nett  profit  is  £93,680.  (£90,366 
Mar.  '13;  £84,016  Mar.  '12);  bt.  ford. 
£6,204;  total  available  £99,884.  Div. 
declared:  Pref  shares,  on  £1,000,000 
cum.  5%,  in  full,  absorbing  £50,000. 
Ord.  shares,  on  £250,000,  8%,  absorb- 
ing £20,000.  Reserve  :  To  Reserve 
fund  £17,500,  making  it  £52,500.  To 
write  off  Pref.  share  issue  expenses 
£3,400.  Written  off  discount  and 
issue  expenses  of  Debs.  £2,800,  leav- 
ing £101,764  still  to  be  written  off. 
Carried  ford.  £6,184.  Assets  :  Balance 
sheet  shows  £3,708,582  assets  of  tan- 
gible property,  mortgages  appearing 
at  £3,320,959  and  £310,087  of  the  re- 
mainder being  liquid.  Current  liabs., 
incl.  Pref.  div.  accrued,  but  apart 
from  temporary  loans  £645,000, 
amount  to  £86,512.  Meetinsr  9  June 
'14. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1910    97     ...       96     ...  Ah 

1911    991    ...       95i    ...  4i 

1912    98     ...       95     ...  4^ 

1913    97     ...       92i    ...  4i 

£10  Pref.  (Divs.  due  Jan.  July.) 

1910    11     ...        9t%  ...  5 

1911    IOt^  ...        9fs  ...  5 

1912    10     ...        9     ...  5 

1913    9i    ...        8i    ...  5 

£5  Ord.  (£1|  pd.).    (Divs.  Feb.  Aug.) 

1910    2h    ...        II    ...  6 

1911    2     ...        IJ    ...  7 

1912    li    ...        1^  ...  7 

1913    21    ...        li    ...  8 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

NATIONAL  BANK,  tables  p.  28.— 
157th  half-yearly  rep.  to  30  June  '14. 
Profit:  Nett  profit  is  £101,663, 
(£96,031  Dec.  '13;  £92,526  June  '13; 
bt.  ford.  £20,491;  total  available 
£122,154.  Div.  declared:  Shares,  on 
£1,500,000,  10%  ip.a.,  absorbing 
£70,469.  Reserve:  To  Rest  a/c 
£25,000,  making  it  £425,000.  To  re- 
duction of  bank  premises  £5,000. 
Carried  ford.  £21,685.  Assets  :  Bal- 
ance sheet  shows  £17,882,211  assets 
of  tangible  property,  bank  premises 
appearing  at  £296,574  and  the  re- 
mainder being  liquid.  Current  liabs.. 
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apart  from  div.  declared,  amount  to 
£15,860,058.   Meeting  Dublin  23  July 


Year.  Highest.  Lowest.  Div.% 

£'50  Shares.  (£10  paid.) 

1908    23i  ...  21     ...  11 

1909    24  ...  22i    ...  11 

1910    24  ...  22i    ...  11 

1911    22^  ...  22     ...  lOJ 

1912    22i  ...  18^    ...  10 

1913    20S  ...  18     ...  10 


NATIONAL  BANK  OF  NEW 
ZEALAND,  tables  p.  28.— 42nd  ann. 
rep.  to  31  Mar.  '14.  alteration  in 
Cap.  a/c.  During  the  year  £250,000 
more  shares  have  been  issued. 
Profit:  Nett  profit  £144,896,  (£135,493 
Mar.  '13;  £120,759  Mar.  '12);  bt.  ford. 
£36,756  ;  total  available  £181,652. 
Div.  declared :  Shares,  on  £750,000, 
13%  p.a.,  of  which  1%  is  bonus,  ab- 
sorbing £94,335.  Reserve  :  To  Reserve 
fund  £20,000,  making  it,  with  pre- 
miums on  new  issue,  £665.000.  To 
Pension  fund  £5,000;  to  Staff  bonus 
£4,000.  Written  off  premises  £15,000. 
Carried  ford  £43,317.  Assets  :  Balance 
sheet  shows  £6,976,043  assets  of 
tangible  property.  Premises,  etc., 
appearing  at  £85,756.  and  the  re- 
mainder being  liquid.  Current  liabs.. 
apart  from  final  div.,  etc.,  declared, 
amount  to  £5,460,226.  Meeting 
7  July  '14. 


Year.  Highest.  Lowest.  Div.% 

£7^  Shares  £2^  pd.    (Divs.  due  Jan. 
July.) 

1908    bl    ...        5     ...  13 

1909    6J    ...        4i    ...  12 

1910    6g    ...        5t%  ...  13 

1911    6t^  ...        5h    ...  13 

1912    6     ...        Sh    ...  13 

1913    6     ...        4^    ...  13 


Forprev.  ales  see  'Investors  il-  Year  Book' 

NATIONAL  BANK  OF  SOUTH 
AFRICA,  tables  p.  28.— 21st  ann.  rep. 
to  31  Mar.  '14.  Profit:  Nett  profit 
is  £411,171;  bt.  ford.  £103,195;  total 
available  £514,366.  Div.  declared : 
Shares,  on  £2,350,000,  6%,  absorbing 
£176,250.  Reserve:  To  Reserve  fund 
£200,000,  making  it  £700,000;  to  pen- 
sion fund  £30,000;  to  write  off  bal- 
ance purchase  a/c  of  National  Bank 
of  Orange  River  Colony  £79,931. 
Carried  ford.  £28,185.  Assets:  Bal- 
ance sheet  shows  £24,025,253  assets  of 
tangible  property,  bank  premises, 
furniture,  etc.,  appearing  at 
£779,569,  and  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
final  divs.  amount  to  £20,846,568. 
Meeting  Pretoria  29  May  '14. 
Year.  Highest.  Lowest.  Div.% 

£10  Shares.    (Div.  due  March.) 

1908    12     ...        9i    ...  Nil 

1909    m  ...     n  •••  5 

1910    m   ...      11     ...  5 

1911    13     ...       lOh    ...  6 

1912    13^    ...       m    ...  6 

1913    12     ...       lOi    ...  6 

For  prev.  ajcs  see  'Investors  4/-  Year  Booh' 

NEDEEM  TEA,  tables  p.  71.— 18th 
ann.  rep.  to  31  Dec.  '13.  Profit  :  After 
allowing  £2,500  for  deprecn.,  nett 
profit  is  £69,312  (£48,728  Dec.  '12; 
£64,283  Dec.  '11);  bt.  ford.  £5^979; 
total  available  £75,291.  (No  Debs.). 
Div.  declared:  Pref.  shares,  on 
£270,000  cum.  5%,  in  full,  absorbing 
£12,712.  Ord.  shares,  on  £135,000  30% 
(of  which  10%  is  bonus),  absorbing 


£38,138.  Reserve:  Reserve  a/c  re- 
mains at  £26,000.  To  Dalmore  Ex- 
tensions Reserve  £15,000,  making  it 
£35,000.  Insurance  fund  stands  at 
£1,573  and  Provident  fund  at  £4,783. 
All  these  are  employed  in  the  busi- 
ness. To  Directors'  additional  re- 
muneration £2,000.  Carried  forward 
£7,441.  Assets  :  Balance  sheet  shows 
£548,634  assets  of  tangible  property, 
of  which  £93,480  (excluding  stores)  is 
liquid.  Current  liabs.,  apart  from 
final  divs.  and  bonus  declared, 
amount  to  £32,555.  Meeting  23  June 
'14. 

Year.  Highest.   Lowest.  Div.% 

£1  Pref.    (Divs.  due  May  Nov.) 

1911    1     ...         g    ...  5 

1912    1     ...         i    ...  5 

1913    1     ...         i    ...  5 

£1  Ord.  (Divs.  due  Jan.  July.) 

1911    31    ...        2ii  ...  25 

1912    3i    ...        2h    ...  20 

1913    3J    ...        2i    ...  20 1 

t  And  10%  bonus. 

Forprev.  ales  see  'Investors  4/-  Year  Book' 

NEW  DARVEL  BAY  (BORNEO) 
TOBACCO,  tables  p.  48.— 21st  ann.  rep. 
to  31  Dec.  '13.  Profit  :  Nett  profit 
£9,404,  (£4,414  Dec.  '12;  £10,998  Dec. 
'11);  bt.  ford.  £3,392;  total  available 
£12,796,  which  is  carried  ford.  Div. 
declared :  Shares,  on  £113,400,  nil 
(2-^%  Dec.  '12;  7^%  Dec.  '11).  Re- 
serve :  General  Reserve  a/c  remains 
at  £17.,000.  Co.  has  investment  in 
Govt,  and  Rly.  stocks  (at  cost) 
£18,620.  Assets  :  Balance  sheet 
shows  £201,769  assets  of  tangible 
property,  of  which  £82.145  (incl.  1913 
crop  expend.  £54,394)  is  liquid.  Cur- 
rent liabs.  amount  to  £58,572.  Meet^ 
ing  16  July  '14. 

Forprev.  ales  see  'Investors  il-  Year  Book' 

NEW  EGYPTIAN  CO.,  tables  p.  57.— 
13th  ann.  rep.  to  31  Dec.  '13.  Altera- 
tion in  Cap.  a/c.  £3,100  more  Debs, 
have  been  purchased  and  cancelled. 
Interest:  Debentures,  on  £110,450  1st 
mort.  5%,  in  full,  absorbing,  with 
trustees'  fees,  £5,780.  Profit:  After 
paying  Deb.  int.,  nett  profit  is  £17,694, 
(£18,192  Dec.  '12);  bt.  ford.  £1,485; 
total  available  £19.179.  Div.  de- 
clared: Shares,  on  £334,783,  5%,  ab- 
sorbing £15,762  (5%  Dec.  '12).  Car- 
ried ford.  £3,417,  subject  to  directors' 
and  managing  director's  extra  re- 
muneration. Reserve  :  Capital  Re- 
serve stands  at  £40,398.  Unpaid  pur- 
chase price  of  Kahwakia  property 
appears  among  liabs.  at  £110.966. 
Assets  :  Balance  sheet  shows  £688,207 
assets  of  tangible  property,  of  which 
about  £58,000  is  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £14,845.  Meeting  3  June 
'14. 

For  prev.alcs  see  'Investors'  4/-  Year  BooTc.' 

NEW  LONDON  BORNEO  TOBACCO, 

tables  p.  48.— 22nd  ann.  rep.  to  31 
Dec.  '13.  Loss:  After  allowing  £508 
for  deprecn.,  loss  for  year  is  £5,105, 
(loss  £272  Dec.  '12;  profit  £43,987  Dec. 
'11);  debit  bt.  ford.  £272;  debit  car- 
ried ford.  £5,377.  Div.  declared: 
Ord.  shares,  on  £110.000,  nil  (nil  Dec. 
'12;  17i%  Dec.  '11).  Founders'  shares, 
on  £10.  nil  (nil  Dec.  '12;  £10,997  wafi 
paid  for  Dec.  '11).   Reserve:  Reserve 
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appears  at  £20,259  and  div.  re- 
sei^e  at  £7,541  (but  see  above 
debit  balanc-e).  Assets  :  Balance 
sheet  shows  total  assets  £170,845,  in- 
cluding crop  expenditure  £63,018. 
Liquid  assets,  including  reserve  in- 
vestments £20,056,  amount  to  £25,180. 
Current  liabs.,  including  bank  over- 
draft £4,987,  amount  to  £8,422. 
Secured  loans  £50,000  also  appear 
among  liabs.  Meeting  8  July  '14. 
For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 

NEWPORT  (MON.)  CAS,  tables  p. 
62. — 141&t  half-yearly  rep.  to  30  June 
'14.  Interest:  Deb.  stock,  on  £63,600 
perp.  5%  p.a.,  in  full,  absorbing 
£1,590.  Profit:  After  paying  Deb. 
int.  and  providing  for  maintenance 
and  renewal  of  works,  plant  and 
mains,  nett  profit  is  £6,961,  (£6,974 
Dec.  '13;  £7,597  June  '13);  bt.  ford. 
£4,607;  total  available  £11,568.  Div. 
declared  :  Consol.  stock,  on  £274,000, 
5%  p.a.,  absorbing  £6,850  (as  usual). 
Carried  ford.  £4,718.  Reserve:  No- 
thing to  Reserve  fund  except  int. 
£140,  making  it  £13,021.  Nothing  to 
Deprecn.  fund  except  int.  £30,  mak- 
ing it  £1,468.  Gen.  Accident  and 
Annuity  fund  stands  at  £2,762. 
Assets  :  Balance  sheet  shows  capital 
expend,  (incl.  £62,820  nominal  addi- 
tion on  conversion)  £390,749;  invest- 
ments £10,328;  and  other  assets 
(liquid)  £21,732.  Current  liabe., 
Apart  from  div.  declared,  amount  to 
£28,847.  Meeting  Newport  (Mon.)  5 
Aug.  '14 

NIDDRIE  &  BENHAR  COAL,  tablee 
p.  66. — 33rd  ann.  rep.  to  30  April  '14. 
Interest :  Deb.  stock,  on  £50,000  re- 
deem. 6%,  in  full,  absorbing  £3.000. 
Profit:  After  paying  Deb.  int.  and 
providing  £10,580  for  deprecn.,  nett 
profit  is  £10,025  (£20,183  April  '13; 
£1,499  less  April  '12);  bt.  ford. 
£3,542;  total  available  £13,567.  Div. 
declared:  Shares,  on  £200,000,  5% 
(10%  Apl.  '13;  nil  Apl  '12),  absorb- 
ing £10,000.  Carried  'ford.  £3,567. 
Keserve  :  There  is  no  Reserve  fund. 
Assets  :  Balance  sheet  shows  £311,614 
assets  of  tangible  property,  of 
which  about  £85,000  is  liquid.  Cur- 
rent liabs.,  apart  from  div.  declared, 
amount  to  £29,588.  Meeting  Edin- 
burgh, 16  June  '14. 

For  prev.alcs  nee  'Investors'  4/-  Year  Book.' 

NORTH  METROP.  ELEC.  POWER 
SUPPLY,  tables  p.  55.— 14th  ann. 
rep.  to  31  Dec.  '13.  Alteration  in  Cap. 
A/c.  £50,000  more  Pref.  stock  and 
£40,000  more  Debs,  have  been  issued 
and  paid  up.  Interest :  Debentures, 
on  £190,000  redeem.  5%,  in  full,  ab- 
sorbing £8,576.  Profit  :  After  pay- 
ing Deb.  and  other  int.  and  placing 
£21,150  to  deprecn  a/c,  nett  profit  is 
£54,521  (£42,363  Dec.  '12;  £42,174  Dec. 
^11);  bt.  ford.  £1.820;  total  available 
£56,341  Div.  declared :  Pref.  stock, 
on  £200,000  cum.  6%,  in  full,  absorb- 
ing £11,285.  Ord  shares,  on  £350,020, 
12%  (of  which  6%  is  bonus),  absorb- 
ing £42.002  (10%  Dec.  '12;  9%  Dec. 
■'11).  Reserve:  To  Reserve  fund 
£2.000,  making  it  £12.000,  of  which 
£9.894  is  separately  invested.  Car- 
ried ford.  £1,054.  Auditors'  oertifi- 
oate  is  issued  subject  to  the  suffl- 
ciency  of  the  provision  for  deprecn. 
Trelim.  exg.  not  yet  written  off 
£17,672.     Asskts:     Aft-er  derlucting 


Deprecn.  a/c  (£100,000)  total  assets 
amount  to  £866,833.  consisting  of 
Cap  expend.  £632,252.  Investments 
£103,643,  hi^n  to  Metrop.  Elec. 
Trams,  Ltet.  £59,000,  and  other  as- 
sets (liquid)  £71,938.  Current  liabs., 
apart  from  final  divs.  and  bonus  de- 
clared, amount  to  £20,981.  Other 
liabs.  are  loans  £22,500,  and  amount 
due  to  Willesden  U.D.C.  £43,947. 
Meeting  20  Mar.  '14 
Year.  Highest.    Lowest.  Int.  % 

Debs.    (Int.  due  Apl.  Oct.) 

1909    102     ...       98     ...  5 

1910    102     ...       97     ...  5 

1911    104     .  .       95     ...  5 

1912    104     ...       97     ...  5 

1913    103     ...       96     ...  5 

For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

NOVA    SCOTIA    STEEL    &  COAL, 

tables  p.  66.— 13th  ann.  rep.  to  31  Deo. 
'13.  Alteration  in  Cap.  a/c.  $35,000 
5%  bonds  have  been  redeemed  and 
$2,000,000  more  6%  Deb.  stock  has 
been  issued.  Interest:  Bonds,  on 
$5,911,809  redeem.  5%,  in  full,  and 
on  Deb.  stock  $3,000,000  redeem.  6% 
p.a.,  in  full,  together  absorbing,  with 
other  int.,  $505,136.  Profit:  After 
paying  above  int.  and  $12,500  direc- 
tors' fees,  and  providing  $70,185  for 
deprecn.  and  renewals,  nett  profit  is 
$668,132,  ($483,602  Dec.  '12;  $559,599 
Dec.  'ID;  bt.  ford.  $452,600;  total 
available  $1,120,732.  Div.  declared  : 
Pref.  shares,  on  $1,030,000  cum.  8%. 
in  full,  absorbing  $82,400.  Ord. 
shares,  on  $6,000,000.  6%  (6%  p.a.  Deo. 
'12  and  'ID,  absorbing  $360,000.  Re- 
serve :  Greneral  Reserve  remains  at 
$750,000,  employed  in  the  business. 
To  sinking  fund  ?>32,659,  making  it 
$88,278.  Written  off  improvements 
$107,682.  To  insurance  funde 
$10,104.  making  them  $29,152.  Sur- 
plus carried  ford.  $527,887.  Provision 
for  deprecn..  renewals,  etc.,  now 
amounts  to  $1,085,694.  Assets:  Bal- 
ance sheet  shows  (subject  to  de- 
precn.) $19,362,228  assets  of  tangible 
property,  of  which  $2,533,152  ie  liquid. 
Current  liabs..  incl.  final  divs.  de- 
clared, amount  to  $939,408.  Meeting 
New  Glasgow,  N.S.,  25  Mar.  '14. 
For  prev.  ales  see  'Investors  il-  Year  Book' 

OHLSSON'S      CAPE  BREWERIES, 

tables  p.  33. — 25th  ann.  rep.  to  31 
Mar  '14.  Interest :  Deb.  stock,  on 
£350,000  redeem.  4^%,  in  full,  and 
on  £350.000  redeem.  4|%  "  B,"  also 
in  full,  together  absorbing  £31,500 
Profit  :  After  paying  Deb.  int.  and 
providing  for  deprecn.  and  bad  debts 
nett  profit  is  £42,200  (£40,253  Mar. 
'13;  £33,669  Mar.  '12);  bt.  ford. 
£33,162;  total  available  £75,362,  Div. 
declared :  Prep,  shares,  on  £100,000 
cum.  7%,  in  full,  absorbing  £7,000; 
on  £100,000  cum.  4^%  2nd,  in  full, 
absorbing  £4,500.  Ord.  shares,  on 
£300,000,  8%,  absorbing  £24,000. 
Reserve:  Reserve  a/c  remains  at 
£600,000,  employed  in  the  business. 
To  write  off  cost  of  additions  to 
plant  and  machy.,  £15,839.  Carried 
ford.  £24,023.  Among  the  liabs.  are 
loans  £24,500.  Deprecn.  £7,500  has 
been  allowed  on  plant,  etc.,  for  the 
year.  The  amount  allowed  on 
breweries,  houses,  etc.,  is  not  sepa- 
rately shown.  Assets  :  Balance  sheet 
shows  £1,953,478  as.seta  of  tangible 
property,  of  which  obont  £300,000  is 
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liquid.     Current   liabe.,  inol, 
Pref.  divs.,  amount  to  £80,955.  Meet- 
ing 24  June  '14. 

Year.  Highest.   Lowest.  Div.% 

1st  Debs,  (Int.  due  Apl.  Oct.) 

1908    92     ...       81     ...  4J 

1909    86     ...       75     ...  4i 

1910    84     ...       76     ...  4i 

1911    90     ...       77     ...  4J 

1912    92     ...       84     ...  4^ 

1913    89     ...       82     ...  4i 

"  B  "  Debs.  (Int.  due  Apl.  Oct.) 

1908    74     ...       54|    ...  Ah 

1909    80     ...       60     ...  4J 

1910    79     ...       65     ...  41 

1911    82     ...      .73     ...  4§ 

1912    82     ...       75     ...  4i 

1913    81     ...       72     ...  Ah 

£5  1st  Pref,  (Divs.  due  Apl  Oct.) 

1908    5h    ...        4     ...  7 

1909    bh    ...        41    ...  7 

1910    6     ...        41    ...  7 

1911    51    ...        4i    ...  7 

1912    6     ...        5     ...  7 

1913    6J    ...        5h    ...  7 

£5  2nd  Pref.  (Dive,  due  Apl.  Oct.) 

1908    3i    ...        1-1^  ...  Ah 

1909    5i    ...        2|    ...  Ah 

1910    4     ...        21    ...  Ah 

1911    33    ...        3     ...  Ah 

1912    3i    ...        3     ...  Ah 

1913    31    ...        2f    ...  Ah 

£5  Ord.  (Div.  due  July.) 

1912    6^    ...        4S    ...  8 

1913    6     ...        5     ...  8 

Forprev.  ales  see  'Investors  4/-  Year  Book' 

PACIFIC  PHOSPHATE,  tables  p.  48. 
— 13tli  ann.  rep  to  31  Dec.  '13.  Pro- 
fit :  Nett  profit  £166,894,  (£157,499 
Dec.  '12;  £149,645  Dec.  '11);  bt.  ford. 
£4,489;  total  available  £171,383.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £125,000  cum.  7%,  in  full,  ab- 
sorbing £8,750.  Ord.  shares,  on 
£562,500,  25%,  absorbing  £140,625. 
Keserve  :  There  is  no  General  Reserve 
fund.  Provision  for  deprecn.  of 
buildings  and  plant  amounts  to 
£84,642  (£14,411  added  for  the  year) ; 
provision  for  moorings  appears  at 
je2,639.  Benefit  and  Pension  fund  ap- 
pears at  £2,000.  To  directors'  extra 
remuneration  £7,031.  Written  off 
Development  a/c  £4,000,  leaving  £'<^- 
still  to  be  written  off.  Carried  ford. 
£10,977.  Assets  :  Balance  sheet 
shows  £747,953  assets  of  tangible  pro- 
perty and  Phosphate  Rights  valued 
at  £200,000.  Liquid  assets,  apart 
from  stocks,  but  incl.  interests  in 
other  phosphate  undertakings, 
amount  to  £392,495,  and  current 
liabs.,  incl.  provision  for  sundry 
outstandings,  but  apart  from  final 
div.  declared,  to  £171,023.  Meeting 
June  '14. 

Year.  Highest.   Lowest.  Div.% 

£1  Pref.    (Divs.  due  Jan.  July.) 

1911    Ih    ...        1-1%  ...  7 

1912    Ih    ...        11    ...  7 

1913    li    ...        1     ...  7 

£1  Ord.    (Divs.  due  June  Nov.) 

1911    n    ...        6t%  ...  30 

1912    6h    ...        Ah    ...  25 

1913    5h    ...        Zh    ...  25 

£1  Ord.  10s.  pd.  (Divs.  due  June  Nov.) 

1912    3i$  ...        2J    ...  25 

1913    3i    ...        ih    ...  25 

Forprev.  ales  see  'Investors  4/-  Year  Book' 

PEARSON  (C.  ARTHUR),  tables  p. 
49.— 18th  ann.  rep.  to  31  May  '14. 
Profit:  After  writine  £6.143  off  stock 
and  book  debts  and  £1,371  off  invest- 


ments, nett  profit  is  £33,253, 
(£32,515  May  '13;  £20,879  May 
'12);  bt.  ford.  £6,461;  total 
available  £39,714,  Div.  declared : 
Prep,  shares,  on  £250,000  cum,  5i%, 
in  full,  absorbing  £13,750.  Ord. 
shares,  on  £150.000,  10%  (10%  May 
'13;  6%  May  '12).  absorbing  £15,000. 
Reserve:  To  Reserve  fund  £5,000, 
making  it  £17.547.  Co.  has  unparti- 
cularised  investments  (at  market 
value)  £20,533.  Carried  ford.  £5,964. 
Assets  :  Balance  sheet  shows  purchase 
of  business  and  copyrights  valued 
at  £360,000,  and  other  assets  £133,733, 
of  which  £129,247  may  be  considered 
liquid.  Current  liabs,,  apart  from 
final  divs.  declared.  amount  to 
£54,347.  Meeting  16  July  '14. 
Year.  Highest.   Lowest.   Div.  % 

£5  Pref.    (Divs,  due  June  Dec.) 

1908    6     ,..        4     ...  5h 

1909    41    ...        31    ...  5h 

1910    4i    ...        21    ...  5h 

1911    4     ...        31    ...  51 

1912    4     ...        3i    ...  5h 

1913    Ah    ...        3     ,..  5h 

for  prev.a/cs  see  'Investors'  4/-  Year  Book.' 

PERAK  RUBBER,  tables  p.  71.— 8th 
ann.  rep.  to  31  Mar.  '14.  Profit  : 
Nett  profit  is  £21,574.  (£40,642  Mar.. 
'13;  £32,830  Mar.  '12);  bt.  ford.  £4,941; 
total  available  £26,515.  Div.  de- 
clared :  Shares,  on  £89.000,  18|% 
(35%  p.a.  Mar.  '13  and  '12),  absorbing 
£16,687.  Reserve:  To  Reserve  fund 
£2,000,  making  it  £22,000,  employed 
in  the  business.  Carried  ford.  £7,828. 
Premium  on  shares  appears  at 
£8,000.  Deprecn.  £1,000  has  been 
allowed  on  buildings  and  machy.  for 
year.  Assets  :  Balance  sheet  shdw§ 
£148,163  assets  of  tangible  property, 
of  which  £40,260  is  liquid.  Current 
liabs.,  apart  from  div.  declared, 
amount  to  £10,210,  Meeting  6  July 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

PHILLIPS  (GODFREY),  tables  p.  49. 
— 5th  ann.  rep.  to  31  Dec.  '13.  Profit: 
After  providing  £3,172  for  deprecn., 
nett  profit  is  £4,254,  (£13,211  Dec.  '12;. 
£11,021  Dec.  '11);  bt.  ford.  £1,800; 
total  available  £6,054.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£200,000  cum.  6%,  paid  3%,  absorbing. 
£6,000  and  leaving  arrears  from 
June  '13.  Ord.  shares,  on  £200,000. 
nil  (nil  Dec.  '12  and  '11).  Carried 
ford.  £54.  Reserve  :  Reserve  fund 
remains  at  £2,000.  Co.  holds  unpar- 
ticularised  investments  £2,074. 
Among  the  liabs.  are  mortgagee 
£20,500  and  loans  £36,751.  Prelim, 
expenses  £3,611  and  development  a/c 
£20,050  remain  to  be  written  off  the- 
assets.  Assets  :  Balance  sheet  shows 
£375,288  assets  of  tangible  property 
(of  which  £256,562  is  liquid).  Good- 
will valued  at  £127,000,  trade  marks^ 
£1,812,  and  unexhausted  advertising 
£6,400.  Current  liabs.,  excl.  mort- 
gages and  loans,  amount  to  £74,855. 
Meeting  4  April  '14, 

For  prfv.  alca  vee  'Investom  4/-  Year  Book' 

POTTERIES  ELECTRIC  TRACTIOW, 

tables  p.  36. — 16th.  ann.  rep.  to  31 
Dec.  '13.  Interest:  Deb.  stock,  on 
£245.000  redeem.  4-^%.  in  full,  ab- 
sorbing £11.025.  Profit:  After  pay- 
ing Deb.  int.  but  before  providing 
for  deprecn.  and  renewals,  profit  is 
£38,529,  (£35,189  Dec.  '12;  £35,099  Dec: 
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'11);  bt.  ford.  £545;  total  available 
£39,074.  Div.  declared:  Pref.  shares. 
on  £245,000  cum.  5%,  in  full,  absorb- 
ing £12,250.  Ord.  shares,  on  £245,000, 
3i%,  absorbing  £8,575  (3J%  Dec.  12; 
3i%  Dec.  '11).  To  Renewals  fund 
£15,500,  making  it  £24,168.  To  De- 
precn.  Reserve  £2,000,  making  it 
£23,000.  Carried  ford.  £749.  Reserve  : 
There  is  no  General  Reserve  fund. 
Assets  :  Balance  sheet  shows  Cap. 
Expend.  £533,035;  Debs,  and  shares 
in  North  Staffs  Tramways  Co.  Ltd. ; 
and  other  assets  (mainly  liquid) 
£52,848.  Current  liabs.,  apart  from 
Ord.  div.  declared,  amount  to  £12,760. 
Meeting  18  May  '14. 
For  prev.  ales  tee  'Investors  4/-  Year  Book' 

P.P.K.  (CEYLON)  RUBBER  ESTATES. 

tables  p.  71. — 7th  ann.  rep.  to  31  Dec. 
'13.  Profit:  Nett  profit  is  £9,691, 
(£13,046  Dec.  '12;  £14,548  Dec.  '11);  bt. 
ford.  £2,739;  total  available  £12,430. 
Div.  declared  :  Shares,  on  £85,000,  9"/o 
(15%  Dec.  '12;  20%  Dec.  '11),  absorb- 
ing £7,650.  Carried  ford.  £4,780.  Re- 
serve :  There  is  no  Reserve  fund.  De- 
precn.  £525  has  been  allowed  on 
machy.  and  buildings.  Premium  a/c 
appears  at  £945.  Assets  :  Balance 
sheet  shows  £101,653  assets  of  tan- 
gible property,  of  which  £83,022  is 
represented  by  cost  of  and  expend,  on 
estates.  Liquid  assets  (incl.  advances 
to  coolies  £1,414)  amount  to  £12,827, 
and  current  liabs..  apart  from  div. 
declared,  to  £6,678.  Meeting  27  May 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

PROPRIETORS  OF  FLETCHER'S 
(Meat  Importers),  tables  p.  49.— 2nd 
ann.  rep.  to  31  Dec.  '13.  Alteration 
IN  Cap.  a/c.  £10.000  more  Deb.  stock 
has  been  cancelled.  Interest :  Deb. 
stock,  on  £230,000  redeem.  4^%,  in 
full,  absorbing  £10,687.  Profit:  After 
paying  Deb.  int.,  nett  profit  is 
£13,107,  (£11,459  Dec.  '12);  bt.  ford. 
£1,845  ;  total  available  £14,952.  Div. 
declared :  Pref.  shares,  on  £200.000 
cum.  6%.  in  full,  absorbing  £12.000. 
Ord.  shares,  on  £100,000,  nil  (nil  Dec. 
'12).  Carried  ford.  £2.952.  Reserve: 
There  is  no  Reserve  fund.  Deb.  Re- 
demp.  a/c  appears  at  £18,000.  Prelim, 
exs.  £40,026  and  dis.  (£23,000)  on  Deb. 
stock  have  not  yet  been  written  off. 
Assets:  Balance  .sheet  shows  £497,488 
total  assets.  £485,000  being  repre- 
sented by  the  purchase  price  of  the 
whole  share  capital  in  W.  &  R. 
Fletcher.  Ltd..  the  remainder  being 
practically  all  liquid.  Current  liabs.. 
including  final  pref.  div.,  amount  to 
£9.562.  Meeting  19  June  '14. 
Year.  Highest.  Lowest.  Div.% 

Deb.  stock.    (Int.  due  Jan.  July.) 

1912    90     ...      82     ...  4J 

1913    89     ...       75     ...  4i 

£1  Pref.  shares.    (Divs.  Apl.  Oct.) 

1912    IS    ...         I    ...  6 

1913    lit  ...         3    ...  6 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

RANGOON  ELECTRIC  TRAMWAY  & 
SUPPLY,  tables  p.  36.— 8th  ann.  rep. 
to  31  Dec.  '13.  Alteration  in  Cap.  a/c. 
£100,000  5%  Mort.  Deb.  stock  has 
been  issued  and  £43.239  paid  up 
thereon.  Interest :  Deb.  stock,  on 
£198.896  redeem.  1st  4i%.  in  full. 
Profit:  After  paying  Dieb.  int.  and 
placing  £12,500  ito  Reserve  for  re- 


newals, nett  profit  ie  £27,328, 
(£23,873  Dec.  '12;  £23,371  Dec.  '11). 
Div.  declared :  Pref.  shares,  on 
£250,000  cum.  6%,  in  full,  absorbing 
£250,000.  Ord.  shares,  on  £177,001, 
6%,  absorbing  £10,620,  (5%  Dec.  '12; 
4J%  Deo.  '11).  Written  off  Deb.  stock 
issue  exe.  £1,405,  leaving  £4,500  still 
to  be  written  off.  Carried  ford. 
£1,054.  Reserve  :  There  is  no  Gene- 
ral Reserve  fund.  Provision  for  re- 
demp.  of  4i%  Deb.  stock  appears  at 
£28,715.  Reserve  for  renewals  now 
amounts  to  £47,500.  Deprecn.  £1,023 
has  been  allowed  on  sundry  assets 
in  Rangoon.  Assets  :  Balance  sheet 
shows  £782,277  assets  of  tangible 
property,  of  which  £665,787  is  cap. 
expend.,  the  remainder  being  prin- 
cipally liquid.  Current  liabs.,  apart 
from  Ord.  div.  declared,  amount  to 
£29,751.  Meeting  6  May  '14. 
Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    101     ...      95     ...  4i 

1909    102     ...       98     ...  4i 

1910    103     ...       98     ...  4^ 

1911    102     ...       97     ...  41 

1912    101     ...       97     ...  4i 

1913    99     ...       93     ...  4i 

£5  Pref.    (Divs.  due  June  Dec.) 

1908    51    ...        5     ...  6 

1909    5i    ...        5     ...  6 

1910    6     ...        5i    ...  6 

1911    511  ...        5i    ...  6 

1912    6     ...        5     ...  6 

1913    511  ...        5     ...  6 

For  prev.  alcis  see  'Investors  4/-  Year  Book' 

REDFERN*  (Ladles'  tailors,  etc.), 

tables  p.  49. — 22nd  ann.  rep,  to  13 
Jan.  '14.  Profit:  Nett  profit  £8,399, 
(£9,211  Jan.  13;  £14,487  Jan.  '12);  bt. 
ford.  £1.853;  total  available  £10.252. 
(No.  Debs.)  Div.  declared:  Pref. 
shares,  on  £100,000  cum.  6%,  in  full, 
absorbing  £6,000.  Ord.  shares,  on 
£200,000,  2%  (3%  p.a.  Jan.  '13  and 
'12).  absorbing  £4.000.  Carried  ford. 
£252.  Reserve  :  There  is  no  Reserve 
fund.  Deprecn.  £2,159  has  been  pro- 
vided for  the  year.  Provision  for  re- 
demp.  of  London  lease  amounts  to 
£1.115.  Assets:  Balance  sheet  does 
not  show  position  owing  to  Goodwill 
being  lumped  with  leasehold  pre- 
mises, furniture,  etc.,  for  £139,917. 
The  remaining  assets  (£188,444)  are 
liquid.  Current  liabs.  amount  to 
£20,769.  Meeting  16  June  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

REED  (A.  E.),  tables  p.  49.— 11th 
ann.  rep.  to  31  Mar.  '14.  Interest : 
Deb.  stock,  on  £100,000  redeem.  41%, 
in  full,  absorbing  £4,500.  Profit: 
After  paying  Deb.  and  other  int.  and 
allowing  £11,384  for  deprecn.,  nett 
profit  is  £33,490,  (£35,365  Mar.  '13; 
£48,541  Mar.  '12);  bt.  ford.  £74,707; 
total  available  £108,197.  Div.  de- 
clared :  Pref.  shares,  on  £240,000 
cum.  5|%,  in  full,  absorbing  £13,200. 
Ord.  shares,  on  £150,000,  10%,  ab- 
sorbing £15,000  (as  before).  Re- 
serve :  To  Reserve  fund  £5,000,  mak- 
ing it  £55,000.  Insurance,  etc..  Re- 
serve appears  at  £8,239.  To  Special 
Reserve  against  interests  in  assoc. 
COS.  £25,000.  Carried  ford.  £49,997. 
Co.  h£is  unparticularised  investments 
£19,982.  Life  Assurance  fund  appears 
among  the  assets  tat  £20,000  (pre- 
miums paid  £28.770).  Among  the 
liabs.  loans  and  int.  accrued  appear 
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at  £114,480.  Assets  :  Balance  sheet 
shows  £829,005  assets  of  tangible  pro- 

Serty,  of  which  £281,507  is  liquid, 
urrent  liabs.,  apart  from  final  dive, 
declared,  amount  to  £69,187.  Meet- 
ing 9  June  '14. 

For  prev.  a/cs  see  'Investors  4/-  Year  Book' 

REUTER'S  TELEGRAM,  tables  p.  71. 
— 50th  ann.  rep.  to  31  Dec.  '13. 
Profit:  Nett  profit  is  £37,368, 
(£36,806  Dec.  '12;  £34,980  Dec.  '11); 
bt.  ford.  £8,678;  total  available 
£46,046.  (No  Debs.)  Div.  declared: 
Shares,  on  £500,000,  7%,  absorbing 
£33,833.  Reserve  :  Reserve  a/c,  re- 
mains at  £120,000.  To  Rebuilding 
fund  £2,000,  making  it  £20,000;  to 
Pensions  fund  £1,300,  making  it 
£15,350.  Carried  ford.  £8,913.  Go. 
has  unparticularised  investments  on 
a/c  General  Reserve  £95,813,  and  Re- 
building fund  £17,752  (market  values 
£103,138).  Among  assets  50,000  £10 
shares  in  Renter's  Bank  appear  (at 
cost)  £550,000.  Assets  :  Balance  sheet 
shows  £877,462  assets  of  tangible  pro- 
perty, and  Goodwill  valued  at 
£65,000.  Liquid  assets  amount  to 
£276,974,  and  current  liabs.,  apart 
from  final  divs.  declared,  to 
£259,366.  Meeting  27  May  '14. 
Year.  Highest.  Lowest.  Div.% 

£10  Shares.    (Divs.  due  May  Nov.) 

1912    124    ...        8i    ...  10 

1913    11?    ...        8i    ...  7 

For  prev.  ajcs  see  'Investors  4/-  Year  Book' 

RHONDDA  TRAMWAYS,  tables  p. 
36. — 6th  ann.  rep.  to  31  Dec.  '13. 
Alteration  in  Cap.  a/c.  £3,200  more 
Debs,  have  been  redeemed.  Inte- 
rest :  Debentures,  on  £231,800  redeem, 
let  mort.  5%,  in  full.  Profit:  After 
paying  Deb.  int.  and  placing  £4,000 
to  Reserve  and  Renewals  a/c,  nett 
profit  ie  £6,617,  (£778  Dec.  '12);  bt. 
ford.  £1,976;  total  available  £8,593. 
Div.  declared :  Pref.  shares,  on 
£100,000  cum.  6%,  paid  8%,  absorb- 
ing £8,000,  leaving  4%  arrears.  Ord. 
shares,  on  £50,002,  nil  (nil  Dec.  '12). 
Carried  ford.  £593.  Reserve  :  Reserve 
and  Renewals  a/c  now  amounts  to 
£14,000.  £191  has  been  allowed  for 
deprecn.  of  plant,  etc.,  and  £2,710 
set  aside  for  redemption  of  Debs,  and 
charged  against  revenue.  Assets  : 
Balance  ©heet  shows  £392,704  assets 
of  tangible  property,  of  -whicn 
£18,873  is  liquid.  Current  liabs., 
apart  from  div.  declared,  amount  to 
£6,413.  Meeting  5  Mar.  '14. 
For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 

RHYMNEY  IRON  CO.,  tables  p.  66.— 
^Sth  ann.  rep.  to  28  Mar.  '14. 
Alteration  in  Cap.  a/c.  During  the 
year  £4,000  more  Debs,  and  £2.420 
more  "  New  Pits "  Deb.  stock  have 
been  redeemed.  Since  date  of  a/cs 
the  cap.  of  the  Co.  has  been  reorga- 
nised, each  £5  share  being  sub- 
divided into  two  Pref.  and  three  Ord. 
shares  of  £1  each.  Interest :  De- 
bentures, on  £290,000  redeem.  5%, 
in  full,  absorbing  £14,650;  Deb. 
STOCK,  on  £195,070  "  New  Pits "  re- 
deem. 5%,  in  full,  absorbing  £9,824. 
Profit:  After  paying  Deb.  int.,  nett 
profit  is  £107,428,  (£62,612  Mar.  '13; 
£11,321  Mar.  '12);  bt.  ford.  £13,336; 
total  available  £120,764  Div.  de- 
clared: Shares,  on  £1,000,000,  5%, 
absorbing  £50,000.  Of  these  shares 
73,062  were  issued  at  a  discount  of 


£2  10s.  per  share.  Reserve  :  To  Re- 
serve fund  £15,000,  making  it  £33,676. 
Workmen's  Compensation  reserve  r©. 
mains  at  £5.000.  To  "  New  Pits  " 
deb.  stock  redemp.  fund  £5,000. 
making  it  £10,331.  To  redemp.  of 
Debentures  £4,000.  Written  off  new 
expenditure  £23,187.  Carried  ford. 
£23,577.  Co.  has  investments  in 
Govt.,  etc.,  securities  (at  cost) 
£54,244.  Assets  :  Balance  sheet  shows 
£1,582,915  assets  of  tangible  pro- 
perty, of  which  £362,223  is  liquid. 
Current  liabs.,  apart  from  final  div. 
declared,  amount  to  £94,799.  Meet- 
ing 9  June  '14. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    103     ...       981    ...  5 

1909    102     ...       98     ...  5 

1910    101     ...       95     ...  5 

1911    101     ...       95     ...  5 

1912    100     ...       94     ...  5 

1913    97     ...       92     ...  5 

Debs.    "  New  Pits."    (Int.  May  Nov.) 

1908    103     ...       99     ...  5 

1909    103     ...       97     ...  5 

1910    100     ...       93     ...  5 

1911    107     ...       96J    ...  5 

1912    99     ...       93     ...  6 

1913    97     ...       90h    ...  5 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

ROBERTS'  (J.  R.)  STORES*  (Strat- 
ford, E.),  tables  p.  50.— 20th  ann.  rep. 
to  14  Feb.  '14.  Alteration  in  Cap. 
a/c.  £200  more  Deb.  stock  has  been 
cancelled.  Interest :  Deb.  stock,  on 
£87,960  redeem.  5%,  in  full,  absorb- 
ing £4,396.  Profit:  After  paying 
Deb.  int.  and  allowing  £1,365  for  de- 
precn., nett  profit  is  £5,718,  (£3,732 
Feb.  '13;  £2,023  Feb.  '12);  bt.  ford. 
£3,755;  total  available  £9,473.  Div. 
declared :  Pref.  shares,  on  £25,000 
cum.  4%,  in  full,  absorbing  £1,000. 
Ord.  shares,  on  £77,500,  2J%,  absorb- 
ing £1,937.  Carried  ford.  £6,536. 
Reserve  :  Surplus  on  cancellation  of 
Deb.  stock  now  amounts  to  £4,244. 
Assets  :  Balance  sheet  does  not  show 
position,  as  Goodwill  is  lumped  with 
freehold  and  leasehold  property,  fit- 
tings, etc.,  for  £157,774.  Liquid 
assets  amount  to  £51,194,  and  cur- 
rent liabs.,  apart  from  divs.  de- 
clared, to  £7,146.  Meeting  24  Mar. 
'14. 

Year.  Highest.  Lowest.  Int.% 

Deb.  Stock.    (Int.  Jan.  July.) 

1908    55     ...       52     ...  5 

1909    63      ...       59      ...  6 

1910    64     ...       52     ...  5 

1911    75     ...       50     ...  5 

1912    83     ...       65     ...  5 

1913    87     ...       72     ...  5 

£1  Pref.    (Divs.  due  Jan.  July.) 

1911    i    ...         i    ...  4 

1912    T%  ...  J    ...  4 

1913    U  •■■  ^  ■■■  4 

£i  Ord.    (Divs.  due  April.) 

1911    ^  ...         s'z  ...  Nil 

1912    i    ...         ^  ...  Nil 

1915    A  ...  ...  U 

For  prev. ales  see  'Inventors'  4/-  Year  Book.' 

ROBEY  &  CO.  (Engineers,  Lincoln), 

tables  p.  66. — A/os  not  published; 
the  following  is  taken  from  state- 
ment filed  at  Somerset  House  and 
other  sources :  20th  ann.  rep.  to  31 
Dw.  '13.  Interest :  Debentures,  on 
£125,000  redeem.  Ist  4J% ;  on  £25,000 
redeem.  2nd  4%;  and  on  £27.000  re- 
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deem.  "  A  "  5%,  all  in  full.  Profit  : 
After  paying  Deb.  int.  and  allowing 
^8,871  for  deprecn.,  nett  profit  is 
£7,562,  (£7,354  Dec.  '12;  £11,499  Dec. 
'ID;  bt.  ford.  £5,652;  total  available 
£15,014.  Div.  declared:  Pref.  shares, 
on  £71,460,  2i%,  absorbing  £1,78'/ 
(these  rank  equally  witli  Ord.  shares 
for  div.).  Ord.  shares,  on  £225,892, 
2i%,  absorbing  £5,597  (2i%  Dec.  '12; 
3%  Dec.  '11).  Carried  ford.  £5,650. 
Eeserve;  There  is  no  Reserve  fund. 
Assets  :  Statement  shows  £521,443 
assets  of  tangible  property,  of  which 
£313,720  is  liquid.  Current  liabs., 
apart  from  divs.  declared,  amount  to 
£36,077. 

SCOTTISH  AMERICAN  MORTGAGE, 

tables  p.  58.— 40th  ann.  rep.  to  31 
May  '14.  Alteration  in  Cap.  a/c. 
During  the  year  £23,099  more  Term. 
Debs,  have  been  issued  and  £200 
Perp.  Debs,  have  been  purchased  and 
cancelled.  Interest:  Debentures,  on 
£216,980  perp.  4%,  in  full,  and  on 
£232,928  term.  4%,  also  in  full.  Deb. 
stock,  on  £102,550  redeem.  4%,  in 
full.  Profit  :  After  paying  Deb.  and 
other  int.,  nett  profit  is  £103,457, 
(£95,914  May  '13;  £90,029  May  '12); 
-bt.  ford.  £10,864;  total  available 
£114,321.  Div.  declared:  Pref.  stock. 
on  £671,776  cum.  4^%,  in  full,  and  on 
£300,000  cum.  5%,  also  in  full,  to- 
gether absorbing  £43,550.  Shares,  on 
£300,000,  12%  (12%  May  '13;  10%  May 
'12),  absorbing  £36,000.  Reserve:  To 
Reserve  fund  £15,000,  making  it 
£235,000.  Against  this  fund  oo.  has 
investments  £134,731  (market  value 
£122,919;.  To  Contingency  fund 
£5,000.  Carried  ford.  £14,771.  Among 
the  liabs.  are  deposits  and  loans 
£85,415.  Assets  :  Subject  to  deprecn. 
of  investments,  balance  sheet  shows 
£2,193,098  assets  of  tangible  property, 
mortgages,  etc.,  appearing  at 
£2,050,829,  office  premises  at  £7,000, 
and  the  remainder  being  liquid. 
Current  liabs.,  apart  from  final  Ord. 
div.  declared,  amount  to  £4,230. 
Meeting  Edinburgh  17  July  '14. 
For  prev.  ajcs  see  'Investoris  4/-  Year  Book' 

SHANGHAI  ELECTRIC  CONSTRUC- 
TION, tables  p.  36. — 8th  ann.  rep.  to 
31  Dec.  '13.  Profit  :  After  providing 
£10,000  for  renewals,  nett  profit  is 
£24,726,  (£16,228  Dec.  '12;  £4,139  Dec. 
'ID;  bt.  ford.  £1,974;  total  available 
£26,700.  (No  Debs.)  Div.  declared: 
Shares,  on  £320,000,  7%  (5%  Dec.  '12; 
nothing  previously),  absorbing 
£22,400.  Reserve:  There  is  no 
General  Reserve  fund.  Written  off 
prelim,  exps.  £3,000,  leaving  £21,000 
still  to  be  written  off.  Carried  ford. 
£1,300.  Provision  for  renewals  now 
amounts  to  £27,737.  Assets  :  Bal- 
ance sheet  shows  £347,768  assets  of 
tangible  property,  of  which  £8,206  is 
liquid.  Current  liabs.,  apart  from 
div.  declared,  and  from  bank  loan 
£16,000.  amount  to  £9,068.  Meeting 
14  May  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

SHORT'S*  (Wine  and  Spirit 
flerchants),  tables  p.  51.— 16th  ann. 
rep.  to  31  Mar.  '14.  Profit:  Nett 
profit  £21,704,  (£22,683  Mar.  '13; 
£24,582  Mar.  '12);  bt.  ford.  £310; 
total  available  £22.014.  (No  Debs.) 
Div.    declared :     Pref.    shares,  on 
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£200,000  cum.  4%,  in  full,  ab&orbing 
£8,000.  Pref.  Ord.  shares,  on 
£125,000  non-cum.  6%,  in  full,  absorb- 
ing £7,500.  Def.  Ord.  shares,  on 
£125,000,  5%  (6%  Mar.  '13;  6i%  Mar. 
'12),  absorbing  £6,250.  Carried  ford. 
£264.  Reserve  :  General  Reserve  re- 
mains at  £25,000.  Co.  holds  Govt, 
and  other  securities  (at  cost)  £27,014. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  trade-marks,  Goou- 
will,  licences,  etc.,  being  lumped 
with  premises  for  iB426,637.  Of  the 
remaining  £101,407  assets,  £98,001  is 
liquid.  Current  liabs.,  incl.  Pref. 
and  Pref.  Ord.  divs.  accrued,  amount 
to  £51,217.  Meeting  10  June  '14. 
For  prev.  ajcs  see  'Investors  4/-  Year  Boo'x' 

SI  NOLO  TEA,  tables  p.  71.— 19th 
ann.  rep.  to  31  Dec.  '13  Alteration 
in  Cap.  a/c.  During  the  year  £4,5uj 
Debs,  have  been  redeemed.  Interest : 
Debentures,  on  £35,500  redeem.  5i%, 
in  full,  absorbing  £2,137.  Profit  : 
After  paying  Deb.  int.,  nett 
profit  is  £29,206,  (£23,182  Dec.  '12; 
£22,445  Dec.  '11);  bt.  fcTrd.  £1,868; 
total  available  £31,074.  Div.  de- 
clared :  Pref.  shares,  on  £105,000 
cum.  6i%.  in  full,  absorbing  £6,825. 
Ord.  shares,  on  £10o,000,  10%  (8% 
p. a.  Dec.  '12  and  '11),  absorbing 
£10,500.  Reserve:  General  Reserve 
remains  at  £10,000.  To  Deb.  Re- 
demp.  Reserve  £10,200,  making  it 
£20,200.  Coolie  Recruiting  Reserve 
remains  at  £2,800.  All  these  funds 
are  employed  in  the  business.  To 
directors  extra  remuneration  £1,430. 
Carried  ford.  £2,119.  Assets  :  Balance 
sheet  shows  £340,571  lassets  of  tan- 
gible property,  of  which  (apart  from 
stores)  £91,914  is  liquid.  Current 
liabs.,  apart  from  divs.  declared, 
amount  to  £41.197.  Meeting  24  June 
'14. 

For  prev. ales  see  'Investors'  4/-  Year  Book.' 

SOUTH      AFRICAN  BREWERIES,"" 

tables  p.  34. — 19th  ann.  rep.  to  31 
Mar.  '14.  Profit:  Nett  profit  £245, 87y, 
(£248,631  Mar  '13;  £243,443  Mar.  '12); 
bt.  ford.  £38,812;  total  available 
£284,691.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £1,000,000  cum.  5%, 
in  full,  absoi-bing  £50,000.  Ord 
SHARES,  on  £965,279,  17^%,  absorbing 
£168,924.  Reserve:  To  Reserve  fund 
£20,000,  making  it,  after  transfer  of 
£18,500  to  write  off  value  of  lost 
licences,  £671,500.  To  deprecn.  of 
securities  £4,731,  reducing  them  to 
market  value  £126,370.  To  balance 
of  income  tax  £1,000.  To  write  off 
expenses  of  Chairman's  visit  to 
South  Africa  £847.  Carried  ford. 
£39,189.  Special  Reserve  against 
trade  investments  remains  at 
£38,775.  Assets  :  Balance  sheet  does 
not  show  position  owing  to  Goodwill 
being  lumped  with  land,  buildings, 
etc.,  for  £1,824,419.  Of  the  remain- 
ing  assets,  excluding  trade  loans  and 
mortgages  £310,451,  about  £500,000 
are  liquid.  Current  liabs.,  apart 
from  final  divs.  declared,  amount  to 
£49,355.  Meeting  2  July  '14. 
Year.  Highest.    Lowest.  Div.% 

£1  Pref.    (Dive,  due  July  Dec.) 

1908    1     ...  fi  ...  5 

1909    1     ...  I    ...  5 

1910    1     ...         H  ...  5 

1911    It^  ...  -S    ...  5 

1912    1^  ...  S    ...  5 

1913    1     ...  i    ...  5 
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Year,  Highest.   Lowest.    Int.  % 

£1  Ord.    (Dive,  due  July  Dec.) 

1908    li    ...        11    ...  10 

1909    li  ...     1   ...  m 

1910    in  ...        1     ...  17i 

1911    2i    ...        lU  .-  17i 

1912    2t%  ...        m  ■■■  17i 

1913    2i    ...        li    ...  17i 

For  preo.  uics  xee  'Investors  4/-  Year  Book' 

SPICER  BROS.,  tables  p.  51.— Ann. 
rep.  to  31  Mar.  '14.  Alteration  in  Cap. 
A/c.  During  tlie  year  £300  Deb. 
etock  has  been  purchased  and  placed 
to  Special  Reserve.  Interest :  Deb. 
STOCK,  on  £130,000  redeem.  4^%,  in 
lull,  absorbing  £5,850.  Profit: 
After  paying  Deb.  int.  and  providing 
for  deprecn.,  nett  profit  is  £44,696, 
(£43,649  Mar.  '13;  £45,143  Mar.  '12); 
bt.  ford.  £43,164;  total  available 
£87,860.  Div.  declared :  Peep,  shares, 
on  £350,000  cum.  5%,  in  full,  absorb- 
ing  £17.500.  Ord.  shares,  on  £150,000, 
7h%  (7J%  Mar.  '13;  10%  Mar.  '12),  ab- 
sorbing £11,250  Reserve:  To  Re- 
serve fund  £4,000,  making  it  £42,916. 
New  Premises  Reserve  remains  at 
£10,000.  Special  Reserve  now  amounts 
to  £11,020.  Co.  has  unparticularised 
investments  £176,248.  Carried  ford. 
£55,110.  Assets  :  Balance  sheet  shows 
£915,950  assets  of  tangible  property 
(of  which,  incl.  investments,  £686,344 
is  liquid)  and  Goodwill  valued  at 
£30,186.  Current  liabs.,  apart  from 
final  divs.  declared,  amount  to 
£191,860. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

SPIERS  &  POND,  tables  p.  51.— 33rd 
ann.  rep.  to  31  Mar  '14.  Interest : 
Deb.  bonds,  on  £220,000  redeem.  5%, 
in  full.  Deb.  stock,  on  £200,000  re- 
deem. 5%  "A,"  in  full;  on  £190,000 
redeem.  5%  "  B,"  in  full;  on  £96,000 
redeem.  4%  "  C,"  in  full;  on  £300,000 
redeem.  4%  "D."  in  full.  This  int. 
altogether  absorbs  £46,340.  Loss : 
After  paying  Deb.  and  other  int., 
providing  £37,917  for  deprecn.,  etc., 
and  £5,590  for  amortisation  of  leases, 
loss  is  £3,198  (loss  £3,893  Mar.  '13; 
profit  £1,275  Mar.  '12);  bt.  ford. 
£1,227;  transferred  from  Reserve 
£1,971;  nothing  available.  Div.  de- 
clared :  Pref.  shares,  on  £360,000 
cum.  6%,  nil  (leaving  arrears  from 
Sept.  '07).  Ord.  shares,  on  £360, OUO 
nil  (nothing  since  2^%  in  '04).  Re- 
serve :  After  above  transfer  Reserve 
will  stand  at  £27,409.  Co.  has  un- 
particularised investments  £40,290. 
Among  the  liabs.  appears  mortgage 
£40,000.  Freehold  and  leasehold  pro- 
perties £1,168,975  have  been  taken  at 
cost  less  amortisation  and  amounts 
written  off  (incl.  amount  written  off 
under  scheme  for  reduction  of  capital 
in  1907),  and  includes  properties  pur- 
chased from  the  late  Mr.  Spiers, 
which  were  taken  at  the  value  at 
which  they  stood  in  the  books  on 
formation  of  Co.  in  1B82,  and  which 
included  £117,555  for  Goodwill. 
Reorganisation  expenses  £23,085 
remain  \o  be  written  off  the  assets. 
Plant  and  furniture  £460,279  is  sub- 
ject to  valuation.  Assets  :  Balance 
sheet  shows  (subject  to  above  re- 
marks) £1,775,866  assets  of  tangible 
property  (of  which  about  £250,000  is 
liquid)  and  Goodwill  valued  at 
£117,555.  Current  liabs.  amount  to 
£117,507.     Meeting  13  July  '14. 


Year.  Highest.   Lowest.   Int.  % 

Deb.  Bonds.   (Int.  due  Jan.  July.) 

1908                    96     ...  85     ...  5 

1909                     86     ...  75     ...  5 

1910                     82     ...  75     ...  5 

1911                     92     ...  74     ...  5 

1912                     82     ...  69     ...  5 

1913                     91     ...  67     ...  5 

"A"  Deb.  Stock.  (Int  due  Jan.  July.> 

1908                     72     ...  50     ...  5 

1909                     57     ...  43     ...  5 

1910                     58     ...  50     ...  5 

1911                      66     ...  50     ...  5 

1912                     57     ...  44     ...  5 

1913                     62     ...  42     ...  5 

"  B  "  Deb.  Stock.  (Int  due  Jan.  July.> 

1908                     72     ...  55     ...  5 

1909                     67     ...  46     ...  5 

1910                     69     ...  56     ...  5 

1911                     75     ...  54     ...  5 

1912                     65     ...  46     ...  5 

1913                     68     ...  45     ...  5 

"  C  "  Deb.  Stock.  (Int.  due  Jan.  July.) 

1908                      70     ...  63     ...  4 

1909                     68     ...  61     ...  4 

1910                      65     ...  57     ...  4 

1911                     72     ...  60     ...  4 

1912                     70     ...  63     ...  4 

1913                     68     ...  62     ...  4 

£1  Pref. 

1908                           ...  i    ...  Nil 

1909                            ...  ...  Nil 

1910                       I    ...  1%  ...  Nil 

1911                       M  ...  ^  ...  Nil 

1912                       M  ...  I    ...  Nil 

1913                        if  ...  ^  ...  Nil 

£1  Ord. 

1908                       i    ...  ^  ...  Nil 

1909                       i    ...  0     ...  Nil 

1910                       J    ...  ...  Nil 

1911                       i    ...  ...  Nil 

1912                         ^  ...  ...  Nil 

1913                        ^  ...  ...  Nil 

For  prev.alcs  see  'Investors'  4/-  Year  Book.' 

SPRINCWELL  BREWERY,*  tables  p. 
34. — 26th  ann.  rep.  to  31  Mar.  '14.  In- 
terest:  Deb.  stock,  on  £105,000  "A" 
4%,  in  full,  absorbing  £4,200;  on 
£60,000  "  B  "  5^%,  in  full,  absorbing 
£3,300.  Profit  :  After  paying  Deb. 
int  and  allowing  for  deprecn.,  nett 
profit  is  £5,676,  (£3,279  fMar.  '13; 
£4,813  Mar.  '12);  bt.  ford.  £1,982; 
total  available  £7,658.  Div.  declared : 
Pref.  shares,  on  £74,600  cum.  7%,  paid 
7%,  absorbing  £5,222  (leaving  6  moe. 
arrears).  Ord.  shares,  on  £50,000.  nil 
^nothing  since  1907).  Carried  ford. 
£2,436.  Reserve:  General  reserve  re- 
mains  at  £21,500.  Assets  :  Balance 
sheet  does  not  show  positon  sus  Good- 
will is  lumped  with  freehold  and 
leasehold  properties  for  £321,753, 
against  which  is  a  reserve  of 
£13.500.  Liquid  assets  amount  to 
£19.031  and  current  liabs.  to  £17,911. 
MeeHng  Bradford,  4  June  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

STACC  &  MANTLE,  tables  p.  51.— 
Ann.  rep.  to  9  Feb.  '14  Profit:  After 
providing  £485  premium  on  lease- 
hold  redemp.  policy,  nett  profit  ie 
£15,675  (£14,226  Feb.  '13;  £13,665  Feb. 
'12);  bt.  ford  £3,486;  total  available 
£19,159.  Div.  declared :  Prep. 
SHARES,  on  £50,000  cum.  5^%,  in  full, 
absorbing  £2,589  Ord.  shares,  on 
£50,000.  10%,  of  which  2%o  is  bonus 
(10%  p.a.  Feb.  '13  and  '12).  absorbing 
£4,708.  Reserve  :  To  Reserve  fund 
£1,567.  making  it  £7,170;  to  Special 
Reserve  £4,000,  making  it  £7,000.  To 
directors'       extra  remuneratiOD 
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£2,583.  Carried  ford.  £3,712.  Co.  has 
unparticularised  inv€6tments  (at 
cost  less  £270  reserve)  £5,446.  As- 
sets :  Balance  eheet  shows  £105,365 
assets  of  tangible  property,  and 
Goodwill  valued  at  £29,246.  Liquid 
assets,  incl.  above  investments, 
amount  to  £59,200,  and  current 
liabs.,  incl.  loan  £5,071  but  apart 
from  divs.  and  bonus  declared,  to 
£12.259.  Meeting  30  Mar.  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book 

STANDARD  CHEMICAL  IRON  & 
LUMBER  CO.  OF  CANADA,  tables  p. 
51. — 3rd  ann.  rep.  to  31  Dec.  '13.  The 
accounts  show  a  deficit  of  $391,445. 
It  is  proposed  to  cancel  $1,000,000  of 
Common  stock,  to  be  appropriated  as 
follows :  To  write  off  the  above  de- 
ficit $391,445,  to  write  off  deferred 
charges  $283,133,  and  to  apply  the 
balance  $325,422  in  reduction  of 
Goodwill  a/c. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

STANSFELD  &  CO.  (Brewers,  etc.), 

tables  p.  34. — A/c's  not  made  public; 
the  following  is  taken  from  state- 
ment filed  at  Somerset  Hou^se  : — 15th 
ann.  rep.  to  30  Sep.  '13.  Interest : 
Deb.  stock,  on  £110,000  redeem.  4% 
1st  mort.,  in  full,  absorbing  £4,143. 
Loss  :  After  paying  Deb.  int.,  loss  is 
£9,283  (loss  £10.603  Sep.  '12;  loss 
£3,480  Sep.  '11);  debit  bt.  ford. 
£13.154;  transferred  from  Reserve 
£237;  debit  carried  ford.  £22,200. 
Div.  declared :  Pref.  shares,  on 
£10,055  cum.  5%,  nil  (in  arrear  from 
Sep.  '09).  Ord.  shares,  on  £125,000, 
nil  (nothing  since  '09).  Reserve: 
There  is  no  Reserve  fund.  Allow- 
ance (if  any),  for  deprecn.  is  not 
separately  stated.  Assets  :  State- 
ment shows  £259,869  assets  of  tan- 
gible property,  of  which  £49,092  is 
liquid.  Current  liabs.  amount  to 
£31,384,  excluding  mortgage  loans 
£5,649. 

For  prev.  a/cs  see  'Investors  4J-  Year  Book' 

STEWARD  &  PATTESON  (Brewers, 
Norwich),  tables  p.  34.— Accounts  not 
made  public;  the  following  is  taken 
from  statement  filed  at  Somerset 
house: — 18th  ann.  rep.  to  1  Nov.  '13. 
Interest :  Deb.  stock,  on  £280,000  re- 
deem. 4%  1st  mort.,  in  full.  Bal- 
ance :  Excess  of  assets  over  capital 
and  liabs.  is  £291,334  (£282,210  Nov. 
'12;  £264,290  Nov.  '11).  Div.  declared: 
Pref.  shares,  on  £150,000  and  on  Ord. 
SHARES  £150,000.  Divs.  not  published. 
All  the  shares  are  privately  held. 
Reserve  :  Reserve,  if  any,  is  included 
in  above  balance.  Assets  :  Statement 
shows  £884,977  assets  of  tangible  pro- 
perty, including  unparticularised  in- 
vastments  at  cost  £135.922.  Liquid 
assets,  apart  from  investments, 
amount  to  £89,426  and  current  liabs. 
to  £13,642. 

For  prev.  ales  see  'Investors  il-  Year  Book' 

STONE  (J.)  &  CO.  (Brass,  Copper 
and  Iron  Workers),  tables  p.  67.— 10th 
ann  rep.  to  31  Dec  '13.  Profit: 
After  allowing  £16,136  for  deprecn. 
repairs  and  maintenance,  nett  profit 
is  £182.216  (£143.662  Dec.  '12; 
£90,225  Dec.  '11);  bt.  ford.  £77,996; 
total  available  £260,212.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£300,000  cum.  5%,  in  full,  absorbing 


£15,000.  Ord.  shares,  on  £400,200, 
10%  and  15%  bonus,  absorbing 
£100,050  (10%  and  12^%  Dec.  '12; 
10%  and  5%  Dec.  '11).  Reserve:  To 
Reserve  a/c  £20.000,  making  it 
£145,000.  against  which  are  unpar- 
ticularised investments  £71,026.  Car- 
ried ford.  £125,162.  Assets  :  Balance 
sheet  shows  £1,116,045  assets  of  tan- 
gible property,  of  which  £523,088  is 
liquid.  Current  liabs.,  apart  from 
final  Ord.  div.  and  bonus,  amount  to 
£93,656. 

Year.  Highest.    Lowest.  Div.% 

£10  Pref.  shares.    (Divs.  Jan.  July.) 

1908    lOi    ...        n    .-.  5 

1909    10k    •••        91    ...  5 

1910    10     ...        9h    ...  5 

1911    10     ...        8g    ...  5 

1912    10     ...        81    ...  5 

1913    9i    ...        8     ...  5 

For  prev.  ales  see  'Investors  il-  Year  Book' 

TAMPLIN  &  SON'S  BREWERY. 
BRIGHTON,*  tables  p.  34.— 25th  ann. 
rep.  to  17  May  '14. — Interest :  Deb. 
STOCK,  on  £200,000  redeem.  "A"  4%, 
in  full,  absorbing  £7,530 ;  on  £210,000 
redeem.  "B"  4%,  in  full,  absorbing 
£7,897.  Profit:  After  paying  Deb. 
int.  and  allowing  for  deprecn.,  nett 
profit  is  £17.199.  (£17,209  May  '13; 
£18.453  May  '12);  bt.  ford.  £12,097; 
total  available  £29,296.  Div.  de- 
clared :  Pref.  shares,  on  £85,000  cum. 
6%,  in  full,  absorbing  £4,797;  on 
£60,000  "  A "  cum.  5i%,  in  full,  ab- 
sorbipor  £3.104.  Ord.  shares,  on 
£155,000,  6%.  absorbing  £9,300.  Car- 
ried ford.  £12,095.  Reserve  :  Gen.  Re- 
serve remains  at  £60,000.  employed 
in  the  business.  Property  Reserve 
a/c  stands  at  £49,730.  Allowance  for 
deprecn.  on  leases,  plant,  etc.,  is  not 
separately  stated.  Assets  :  Balance 
sheet  does  not  show  position  as  Good- 
will is  lumped  with  estates  for 
£788,885.  Liquid  assets  amount  to 
£49,465  and  current  liabs..  apart 
from  final  div.  declared,  to  £21,382, 
Meeting  Brighton  9  July  '14. 
Year.  Highest.    Lowest.  Div.% 

"  A  "  Deb.  Stock.  (Int.  due  May  Nov.) 

1908    86     ...       78     ...  4 

1909    84     ...       75     ...  4 

1910    80     ...       74     ...  4 

1911    82     ...       74     ...  4 

1912    84     ...       74     ...  4 

1913   82     ...       75     ...  4 

"  B  "  Deb.  Stock.    (Int.  due  Jan.  July.) 

1908    80     ...       74     ...  4 

1909    9i    ...        8^    ...  6 

1910    74  ...       66     ...  4 

1911    73  ...       67i    ...  4 

1912    76  ...       69     ...  4 

1913    74  ...       69     ...  4 

£10  Pref.  (Divs.  due  May  Nov.) 

1908    10     ...        8     ...  6 

1909    9i    ...        8i    ...  6 

1910    9     ...        7i    ...  6 

1911    9     ...        7i    ...  6 

1912    9h    ...        7i    ...  6 

1913    9J    ...        71    ...  6 

£10  "  A  "  Prep.  (Divs.  due  May  Nov.) 

1908    10     ...        7h    ...  5i 

1909                      8  ...  7     ...  5h 

1910                       73  ...  6i    ...  5h 

1911                       7J  ...  6i    ...  5ib 

1912                       71  ...  6*    ...  5h 

1913                       7h  ...  61    ...  5i 

£10  Ord.    (Divs.  due  July  Dec.) 

1908    12^    ...        8h    ...  7 

1909    91    ...        7     ...  6 

1910    8     ...        6     ...  6 
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Year.  Highest.    Lowest.   Div.  % 

1911    8     ...        6     ...  6 

1912    9     ...        6     ...  6 

1913    8     ...        7     ...  6 

For  prev.  ci/cs  see  'Investors  4/-  Year  Book' 

TATE  (HENRY)  &  SONS  (Sugar 
Refiners),  tables  p.  51.— 11th  ann.  rep. 
to  30  Sep.  '13.  Interest :  Deb.  stock, 
on  £500,000  irredeem.  in  full. 

Profit  :  After  paying  Deb.  int.  and 
allowing  £30,000  for  deprecn.,  nett 
profit  is  £119,158,  (£140,720  Sep.  '12; 
£259,958  Sep.  '11);  bt.  ford.  £24,694; 
total  available  £143,852.  Div.  de- 
clared :  Prep,  shares,  on  £300,000 
cum.  5|%,  in  full,  absorbing  £16,500. 
Ord.  shares,  on  £500,000  18^%,  ab- 
sorbing £92,500,  (23%  Sep.  '12;  42% 
Sep.  'ID.  Reserve:  To  Reserve  fund 
a/c  £10,000,  making  it  £100,000.  Co. 
has  investments  at  market  value 
£101.650.  Carried  ford.  £24.852. 
Assets  :  Balance  sheet  shows 
£1,729,020  assets  of  tangible  pro- 
perty, of  which  £754,862  (inch  invest, 
mente)  is  liquid.  Current  liabs., 
apart  from  loan  from  bankers 
£40,000  and  final  divs.,  amount  to 
£163,418.   Meeting  11  Dec.  '13. 


Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 


1908   

115 

...     110  ... 

4^ 

1909   

114 

...     109  ... 

4^ 

1910   

113 

...     110  ... 

4i 

1911   

113 

...     109  ... 

4^ 

1912   

111 

...     1071  ... 

4i 

1913   

109 

...     104  ... 

4i 

£10  Pref. 

(Dive. 

due  June  Dec.) 

1910   

Ill 

lU  ... 

5i 

1911   

m 

lU  ... 

5i 

1912   

...     Hi  ... 

5i 

1913   

121 

11  ... 

6i 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

TOTTENHAM  DISTRICT  LIGHT, 
HEAT  &  POWER,  tables  p.  62.— 109th 
half-yearly  rep.  to  30  June  '14.  The 
undertaking  of  the  Enfield  Gas  Co. 
was  taken  over  as  from  Jan.  1,  1914. 
Alteration  in  Cap.  a/c.  The  paid-up 
capital  now  consists  of  5%  Pref. 
stock  £26,235;  "A"  stock  £120,000i 
"B"  stock  £742,275;  4%  Perp.  Deb. 
stock  £181,255.  Interest :  Deb.  stock, 
on  £181,255  perp.  4%  p.a.,  in  full,  ab- 
sorbing £3,398.  Profit  :  After  pay- 
ing Deb.  and  other  int.,  nett  profit 
is  £20,224;  bt.  ford.  £51.629  (incl. 
£11,625  from  Enfield);  total  avail- 
able £71.853.  Div.  declared :  Pref. 
CONSOL.  stock,  on  £26,235,  5%  p.a.; 
"  A  "  CONSOL.  stock,  on  £120.000  stan- 
dard 5%  p.a.,  paid  7i%  p.a.;  "B" 
CONSOL.  STOCK,  On  £742.275  standard 
3i%  p.a.,  paid  6%  p.a.,  in  all  absorb- 
ing £25,007.  Compensation  to  Enfield 
directors  and  oflRcers  £7,589.  Stock 
redeemed  out  of  revenue  £1,124.  Car- 
ried ford.  £37,833.  Reserve  :  Reserve 
fund  stands  at  £28.252 ;  Insurance 
fund  at  £25,027;  Renewals  fund  at 
£9.301 :  and  Premiums  received  at 
£103,521.  During  the  half-year 
£13,191  has  been  charged  for  de- 
precn.  and  repairs  of  meters  and 
stoves,  and  £29,504  for  repairs  and 
maintenance  of  works,  plant,  mains, 
etc.  Assets  :  Balance  sheet  shows 
capital  expend.  £1.210,283  (incl. 
£224,904  nominal  addition  on  conver- 
sion) and  other  assets  (liquid) 
£148,454  (incl.  investments  £20.596). 
Ourreni  liabs.,  apart  from  divs.  de- 
clared, amount  to  £60,031.  Meeting 
8  Aug.  '14. 


TEDCASTLE,  McCORMICK  &  CO.* 
(Shipowners   and   Coal  Merchants), 

tables  p.  51. — 17th  ann.  rep.  to  31 
Mar.  '14.  Interest:  Deb.  stock,  ou 
£65,000  redeem.  4%,  in  full,  absorb- 
ing £2,448.  Profit:  After  paying 
Deb.  int.,  and  writing  £6,000  off 
goodwill  and  fixed  assets,  nett  profit 
is  £8,606  (£10,397  Mar.  '13;  £9,693 
Mar.  '12);  bt.  ford.  £3,968;  total 
available  £12,574.  Div.  declared : 
Pref.  shares,  on  £100,000  cum.  5%, 
in  full,  absorbing  £4.708.  Ord. 
shares,  on  £100,000,  b%,  absorbing 
£4,708.  Carried  ford.  £3,158.  He- 
serve  :  There  is  no  (general  Reserve 
fund.  Provision  for  deprecn.  and 
renewals  remains  at  £57,000;  for 
deprecn.  of  investments  at  £10,000. 
Provision  for  bad  debts  is  increased 
to  £2,300.  Assets  :  Balance  sheet 
does  not  show  position  owing  to 
Goodwill  being  lumped  with  pre- 
mises, steamships,  plant,  etc.,  for 
£160,015.  Horses,  waggons,  etc., 
appear  at  £4,532.  Liquid  assets 
amount  to  £196,397,  and  current 
liabs.,  apart  from  final  divs.  de- 
clared, to  £32,615.  Meeting  Dublin 
12  June  '14. 


Year. 

Highest.  Lowest.  Div. 

£5  Pref. 

(Divs. 

due  June  Dec.) 

1908   

..  5i 

4S    ...  5 

1909   

4i    ...  5 

1910   

V.  \% 

4i    ...  5 

1911   

•  1* 

4t%  ...  5 

1912   

43    ...  5 

1913   

5 

4i    ...  5 

£5  Ord. 

(Divs.  due  June  Dec.) 

1908   

..  5S 

4i    ...  5 

1909   

..  5i 

41    ...  5 

1910   

5 

Ah    ...  5 

1911   

..  41 

4i    ...  5 

1912   

..  4t% 

4t^  ...  6 

1913   

5 

4t^  ...  5 

For  prev. ales  see  'Investors'  4/-  Year  Book.' 


THWAITES  (DANIEL)  &  CO.,  tables 
p.  34. — A/cs  not  made  public;  the  fol- 
lowing is  taken  from  statement  filed 
at  Somerset  House :  16th  ann.  rep.  to 
31  Dec.  '13.  Alteration  in  Cap.  a/c. 
£7,500  Debs,  have  been  redeemed  dur- 
ing th€  :j  ear.  Interest :  Debentures, 
on  £204,500  redeem.  4%,  in  full. 
Balance:  Credit  bal.  of  P.  &  L.  a/c  is 
£39,826,  (£40,682  Dec.  '12;  £41,159  Dec. 
'11).  Div.  declared:  Pref.  shares,  on 
£350,000  cum.  5%,  in  full.  Ord. 
shares,  on  £400,000,  divs.  not  made 
public.  Reserve  :  Reserve  fund  ap- 
pears at  £115,519  (£110,519  Dec.  '12). 
employed  in  the  business.  Premiums 
a/c  remains  at  £37,500.  Assets  : 
Statement  shows  £1,009,406  assets  of 
tangible  property  (of  which  £85,093 
is  liquid)  and  Goodwill  valued  at 
£150.000.  Current  liabs.  amount  to 
£12,061. 

For  prev.  ales  see  'Investors  4/-  Tear  Book' 

TREDEGAR  IRON  &  COAL,  tables  p. 
67. — 41st  ann.  rep.  to  31  Mar.  '14. 
Alteration  in  Cap.  a/c.  During  the 
year  £5,850  term.  Debs,  have  been 
redeemed.  Interest :  Debentures,  on 
£192,120  term.  4%  and  4J%,  in  full. 
Profit:  After  paying  Deb.  and 
other  int.  and  providing  £10.000  for 
deprecn.,  nett  profit  is  £137,873, 
(£110.187  Mar.  '13;  £53,998  Mar.  '12)); 
bt.  ford.  £19,583;  total  available 
£157,456.  Div.  declared :  Shares,  on 
£616,000    "A"    and    £208,335    "  B," 


DIGEST   OF   TEE   MONTH'S   REPORTS  Ilia 


12i%,  of  which  2J%  is  bonus,  absorb- 
ing £103,042,  Reserve:  To  Reserve 
£40,000,  making  it  £330,000  employed 
in  the  business.  Carried  ford. 
£14,414.  Reserve  for  oompensation 
and  income  tax  appears  at  £26,i4y. 
Among  the  liabs.  are  loans  £58,012. 
Assets  :  Balance  sheet  shows 
£1,639,061  assets  of  tangible  pro- 
perty, of  which,  apart  from  £517,667 
holdings  in  subsid.  oos.,  about 
£220,000  is  liquid.  Current  liabs., 
apart  from  final  div.  and  bonus  de- 
clared, amount  to  £122,206.  Meeting 
26  June  '14. 

Year.  Highest.  Lowest.  Div.% 

£1  "  A  "  Shares,  14s.  pd.    (Divs.  due 
Jan.  Jiily.) 

1908    U  ...  T%  ...  5 

1909    U  ...  i    ...  7i 

1910    i    ...  i    ...  10 

1911    1t^  ...  g    ...  6 

1912    li    ...  M  ...  10 

1913    ifg ...      -ft .:.  m 

£1  "  B  "  Shares.    (Divs.  Jan.  July.) 

1908                       1t^  ...  g    ...  5 

1909                       ItJs  ...  T%  ...  7i 

1910                       1^  ...  -ft  ...  10 

1911                    n   ...  ...  6 

1912                       1^6  ...  1t%  ...  10 

1913    If  ...     11  ...  m 

For  prev.aics  see  'Investors'  4/-  Year  Book.' 

TRUST  UNION,  tables  p.  61— 9th 
ann.  rep.  to  15  May  '14.  Interest : 
Deb.  stock,  on  £300,000  redeem.  4%, 
in  full,  absorbing  £11,287.  Profit: 
After  paying  Deb.  int.  and  providing 
£4,000  for  deprecn.  of  certain  invest, 
mente  and  for  contingencies,  nett 
profit  ie  £34,761,  (£38,582  May  '13; 
£37,232  May  '12);  bt.  ford.  £23,853; 
total  available  £58,614.  Div.  de- 
clared: Pref.  shares,  on  £300. OUO 
cum.  4i%,  absorbing  £12,698.  Ord. 
shares,  on  £300,000,  6%,  absorbing 
£16,929.  Reserve:  To  Reserve  £5,000, 
making  it  £25,000.  Carried  ford. 
£23.987.  Assets  :  Balance  sheet  shows 
£1,068,373  assets  of  tangible  property, 
practically  all  of  which  is  liquid.  A 
list  of  Co.'s  investments  aooom- 
paniee  the  report.  Current  liabe.,  in- 
cluding loans  and  deposits  £90,000 
amount  to  £103,178  (apart  from  final 
divs.).  Meeting  24  June  '14. 
Tear.  Highest.   Lowest.  Div.% 

Debs.   (Int.  due  Jan.  July.) 

1909    101     ...      99     ...  4 

1910    101     ...      97     ...  4 

1911    99  ...       93     ...  4 

1912    98  ...      93     ...  4 

1913    94  ...      87     ...  4 

(£10  Peef.   (Divs.  due  June  Dec.) 

1908    9  ...  7i  ...  4i 

1909    91  ...  8i  ...  Ah 

1910    9i  ...  83  ...  4J 

1911    9i  ...  9  ...  Ah 

1912    93  ...  9h  ...  4J 

1913    91  ...  8i  ...  4i 

£10  Ord.    (Dive,  due  June  Dec.) 

1908    7     ...        5^    ...  4 

1909    8g    ...        7     ...  5 

1910    m    ...        83    ...  5 

1911    11     ...      IOt^  ...  5 

1912    lu  ...     n  -  6 

1913    103    ...        93    ...  6 

For  prev.  a/c»  see  'Investors  4/-  Year  Book' 

UNITED  ELECTRIC  TRAMWAYS  OF 
MONTEVIDEO,  tables  p.  37.— 10th  ann. 
rep.  to  31  Mar.  '14.     Alteration  in 

m  oun  USUAL  MrxHoo  or  analysi*  wouu> 


Cap.  a/c.  £84,502  more  Deb.  stock, 
£50,000  more  Pref.  shares,  and 
£99,000  more  Ord.  shares  have  been 
issued.  Interest :  Deb.  stock,  on 
£970,502  redeem.  5%,  in  full,  absorb- 
ing £46,930.  Profit  :  After  paying 
Deb.  int.,  nett  profit  is  £91,282, 
(£87.721  Mar.  '13;  £79,179  Mar.  '12); 
bt.  ford.  £14,020;  total  available 
£105,302.  Div.  declared  :  Pref.  shares,. 
on  £500,000  cum.  6%,  paid  6%  p.a. 
absorbing  £26,838.  ord.  shares,  on 
£500,000  7%  p.a.  (same  Mar.  '13  and 
'12),  absorbing  £30162.  Reserve  :  There 
is  no  General  Reserve.  To  Renewals 
and  Contingencies  a/c  £30,000,  mak- 
ing it  £130,000.  To  Deb.  Stock  Re- 
demp.  fund  £3,161.  To  Share  Cap. 
:5/edemp.  Fund  £2,500,  making  it 
£5,000,  against  which  there  are  in- 
vestments £2,450.  Carried  ford. 
£12,641.  Deb.  stock  redeemed  out  of 
profits  to  date  of  a/cs  amounts  to 
£14,000.  Co.'s  revenue  is  int.  and 
div.  received  from  La  Sociedad 
Comercial  de  Montevideo.  Assets  : 
Balance  sfejeet  shows  £2,211,027  assets 
of  tangible  property,  of  which 
£2,032,427  is  value  of  property,  the 
i-emainder,  £178,600,  being  liquid. 
Current  liabs.,  apart  from  final  ap- 
propriations, amount  to  £42,669. 
Meeting  15  June  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

UNITED  RIVER  PLATE  TELEPHONE, 

tables  p.  71. —  Ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap. 
A/c.  £270,000  more  Ord.  shares 
have  been  issued  during  the 
year.  Interest:  Deb.  stock,  on 
£300,000  redeem.  4J%,  in  full,  absorb- 
ing £13,500.  Profit:  After  paying 
Deb.  int.  nett  profit  is  £164,052. 
(£112,583  9  mos.  to  Dec.  '12;  £136,511 
12  mos.  to  Mar.  '12) ;  bt.  ford.  £5,805 ; 
total  available  £169,857.  Div.  de- 
clared :  Prep,  shares,  on  £200,000 
cum.  5%,  in  full,  absorbing  £10,000. 
Ord.  shares,  on  £1,620,000,  8%  p.a., 
absorbing  £121,500.  Reserve  :  To 
Reserve  fund  £30,000,  making  it, 
with  £28,346  premiums  on  new  issue 
of  shares,  £296,138.  Co.  has  unpar- 
ticularised  securities  (at  or  under 
cost)  £134,977.  Reserve  for  renewal 
of  plant  appears  at  £403,147,  (£312,750 
Dec.  '12).  To  staff  provident  fund 
£2,000.  Carried  ford.  £6,357.  Assets: 
Balance  sheet  shows  £2,576,964 
assets  of  tangible  property,  of  which 
about  £520,000  ie  liquid.  Current 
liabs.,  apart  from  final  Ord.  div.  de- 
clared, amount  to  £61,362.  Meeting 
7  May  '14. 

Year.  Highest.  Lowest.  Int.% 

Debs.    (Int.  due  Jan.  July.) 

1908    106     ...       98     ...  Ah 

1909    106     ...     102     ...  4^ 

1910    106J    ...     101     ...  Ah 

1911    105i    ...     101     ...  Ah 

1912    104i    ...     101     ...  Ah 

1913    104     ...     100     ...  4^ 

£5  Pref.    (Divs.  due  Jan.  July.) 

1908    5i    ...        43    ...  5 

1909    5U  ...        4S    ...  5 

1910    53    ...        5|    ...  5 

1911    53    ...        5     ...  5 

1912    51    ...        5^    ...  5 

1913    5|i  ...        5     ...  5 

£5  Ord.    (Dive,  due  Jan.  July.) 

1908    71    ...        6     ...  8 

1909    7k    ...        61    ...  8 


NOT   RCVCAL  TMI«  COMI 


1114    TEE  FINANCIAL  BEVIEW  OF  REVIEW  IS 


Year. 

1910  . 

1911  , 

1912  . 

1913  . 


Highest. 

n  ... 

7f|  ... 

8  .. 

7\i 


Lowest. 

6g 
7 

6i 


For  prev.  u/c8  see  'investors  4/-  Year  Book' 

VICTORIA  FALLS  &  TRANSVAAL 
POWER,  tables  p.  55.— 7th  ann,  rep. 
to  31  Dec.  '13.  Alteration  in  Cap  a/c. 
During  the  year  £23,500  2iid  Debs, 
were  redeemed,  and  since  date  of 
a/cs  a  further  £650,000  have  been 
issued.  Interest :  Debentures,  on 
£3,000,000  redeem.  1st  5%,  in  full, 
and  on  £976,500  redeem.  5J%,  also  in 
full,  together  absorbing  £203,921. 
Profit  :  After  paying  Deb.  int.  and 
providing  £135,491  for  deprecn.^  nett 
profit  is  £128,411,  (£169,623  Dec.  '12; 
£137,093  Dec.  '11);  bt.  ford.  £96,787; 
total  available  £225,198.  Div.  de- 
clared :  Pref.  shares,  on  £2,000,000 
cum.  6%  partic,  paid  6%,  absorbing 
£120,000,  and  leaving  arrears  from  31 
Dec.  '12.  Ord.  shares,  on  £1,000,000, 
nil  (nothing  yet  paid).  Reserve: 
There  is  no  Reserve  fund.  Shares  in 
and  advances  to  Rand  Mines  Power 
Supply  Co.,  Ltd.,  appear  among  the 
assets  at  £3,362,128.  Assets  :  Balance 
sheet  shows  total  assets  £7,705,550, 
including  leases  and  concessions  (at 
cost)  and  purchase  of  undertakings 
£1,561,302.  Of  the  remaining  assets 
about  £895,000  may  be  considered 
liquid.  Current  liabs.,  apart  from 
Pref.  div.  declared,  amount  to 
£550,763.  Meeting  8  July  '14. 
Year.  Highest.    Lowest.  Div.% 

2nd  Debs.    (Int.  Jan.  July.) 

1913    97     ...      90     ...  5^ 

£1  Pref.  shares.  (Dive.  Jun.  Dec.) 

1908    H  ...  ...  5 

1909    1     ...         T%  ...  Nil 

1910    H  ...         H  ...  6 

1911    1t^  ...         H  ...  7 

1912    liz  ...         H  ...  6 

1913    1     ...         U  ...  6 

For  prev.  ales  see  'Inventors  4/-  Year  Book' 

WALKER  (PETER)  &  SON,*  (War- 
rington  and  Burton),  tables  p.  34.— 
24th  ann.  rep  to  31  Dec.  '13.  In- 
terest: Debentures,  on  £1,000,000  re- 
deem. 4%,  in  full,  absorbing  £40,000. 
Profit  :  After  paying  Deb.  int.  and 
providing  for  deprecn.,  nett  profit  is 
£212,550,  (£195,975  Dec.  '12;  £203,329 
Dec.  'ID;  bt.  ford.  £21,219;  total 
available  £233,769.  Div.  declared : 
Pref.  shares,  on  £1,000,000  cum  5%, 
in  full,  absorbing  £50,000.  Ord. 
SHARES,  on  £1,000,000,  10%  (as  usual) 
absorbing  £100,000.  Reserve  :  To  Re- 
serve funds  £60,000,  making  them 
£655,000.  Co.  has  unparticularised 
investments  (lees  reserve  £37,500) 
£128,335,  the  remainder  of  the  Re- 
serves being  employed  in  the  busi- 
ness. Carried  ford.  £23,769.  Among 
the  liabs.  is  mortgage  £40,000.  As- 
sets :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  beinj? 
lumped  with  properties  for 
£3,249,071.  Plant,  casks,  etc.,  appear 
at  £73,390,  and  the  remaining  assets 
(£659,816)  are  liquid.  Current  liabs., 
apart  from  final  divs.  declared, 
amount  to  £158,509.  Meeting  Liver- 
pool 22  May  '14. 

Year.  Highest.    Lowest.  Div.% 

Debs.    (Int.  due  June  Dec.) 

1908    93     ...       86     ...  4 

1909    92     ...       86     ...  4 

1910    88     ...       83     ...  4 


Highest 
89 

90  . 
87 

(Divs, 
81 
81 
81 
81 

9i 


Lowest. 
81 


Div.% 
4 

..  4 
80     ...  4 

due  June  Dec.) 


6|i 
7i 
7i 
7i 

8h 


Year. 

1911   

1912   

1913   

£10  Prep. 

1908   

1909   

1910   

1911   

1912   

1913   ; 

for  prev.  aic,  see  'Investors  il-''Y ear  Book 
WARNER  ESTATE,  tables  p.  58- 
23rd.  ann.  rep.  to  31  Mar  '14 
alteration  in  Cap.  a/c.  £5,100  'more 
Ord.  shares  have  been  issued  during 

)%^^T^-i^^^''^'}V  ^^^^  profit  £31.414 
If ^1-^88  Mar   '13;  £30,342  Mar.  '12,)- 

£33  AT^-i^^^^^t'  .  available 
±33,638.  (No  Debs.  Div.  declared- 
Pi  ef.  shares,  on  £250.000  cum  5%  iii 
full,  absorbing  £12.500.    Ord  sharp^ 

^n/'^i'oV^t  p  a.  Mar.  13 

Ta  T?iL'^^'r''i°^/=12,418.  Reserve  : 
Jini  n^n^'^''^  /"'''^  ^^'^00'  making  it 
£101,000  not  separately  invested 
Carried  ford,  £2.720.  Among  the 
iiabs.  are  mortgages  £306,179.  Co 

(at  cn.t^"5^Ynn^^^'^'"^^^  inveetment 
(at  cost)  £3,500.  No  deprecn.  appears 

for\h?yetr°  — ^-"-^  on,prop?rtiS 


shows  £922,222  tsS  of^tn'g^^e'p??' 
l^^J'f  which  £11,353  KliqSid. 
Current     habs.,     inel.     Pref  div 

14  May  '14°'°"''*  ^^^^^ 
For  prev.  ales  tee  'Investors  4/-  Year  Book' 


WEST 
GRAPH. 


INDIA    &    PANAMA  TELE- 

,  .  tables  p.  72.— 74th  half 
yearly  rep.  to  31  Dec.  '13  InterSt 
DEBENTURES  On  £80,000  redSm'"^^!; 
m  full,  absorbing  £2,000.  Profit- 
After  paying  Deb.  int.  and  allowing 
/or  deprecn.,  nett  profit  is 
^2?'^ht  V^i?Vo">  ''^'  ^IS.sloDec 
ils'oQi  i^f^-/^'^^^',^°^^^  available 
•^rlr  .V}^-  declared :  Pref.  shares 
on  £345,630  1st  cum.  6%,  in  full  ab- 
f?/^;°^//0'269;  on  £46,690  2nd  cum. 
b/o,  in  full,  absorbing  £1,401.  Ord 
TaT,'  o%£883,210  1%  p.a.',  absorbing 
fJl'^^^-  mJ^'^r^'^^  f°rd.  £1,905.  Re. 
serve:  There  is  no  General  Reserve 
lund  ^^able  Deprecn.  Reserve  now 
stands  at  £96,660  (as  before),  and  s.s 

at  f'?779?''^T'r-.^^^^^^°-  Reserve 
at  ±,19  728.  Auditors'  certificate  is 
given  subject  to  the  sufficiency  of 
tne  Reserves  for  deprecn.  of  cables 
etc.  Co,  holds  investments  £94  601 
m  respect  of  these  reserves.  Assets  • 
Balance  sheet  shows  £1,385,220  assets 
ot  tangible  property,  including  con- 
cessions. Liquid  assets,  including 
oo  t/Pi^^®  amount  to 

£122,444.  Current  liabs.,  including 
divs.  declared,  amount  to  £27.785 
Meeting  28  May  '14. 


Year. 


1908  .. 

1909   

1910   

1911   

1912   

1913   

£10  1st  Pref. 

1908   

1909   

1910   

1911   

1912   

1913   


Highest.  Lowest.  Div. 
(Int.  due  Jan.  July.) 


104 

104^  . 

104  . 

105  . 
104^  . 
103 

(Divs. 

8fi  . 

n  . 

m  . 

m  . 

Hi  . 

m  .. 


99 
100 
99 
100 
1001 
98 


due  May  Nov.) 

7e  ...  6 

7i  ...  6 

81  ...  6 

91  ...  6 

10  ...  6 

9h  ...  6 
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Year.  Highest.   Lowest.   Div.  % 

£10  2nd  Pref.  (Divs.  due  May  Nov.) 

1908    9g    ...        7k    ...  15 

1909    10     ...        7i    ...  m 

1910   lOi    ...        8     ...  lOi 

1911    lOi    ...        81    ...  6 

1912    101    ...        9i    ...  6 

1913    10     ...        9     ...  6 

£10  Ord.    (Divs.  due  May  Nov.) 

1908    H  ...         i    ...  Nil 

1909    U  ...         T%  ...  Nil 

1910    IM  ...         S    ...  IJ 

1911    311  ...        li    ...  H 

1912    5ii  ...        2t^  ...  U 

1913    iU  ...        2     ...  U 

WEST  LONDON  DAIRY,  tables  p.  53. 
—25th  ann.  rep.  to  28  Mar.  '14. 
Alteration  in  Cap.  a/c.  £300  Debs, 
h-ave  been  paid  off  during  the  year. 
Interest :  Debentures,  on  £2.300  re- 
deem. 4^%,  in  full,  and  on  £2,000  re- 
deem. 6%  2nd  mort.,  also  in  full, 
together  absorbing  £213.  Profit: 
After  paying  Deb.  and  other  int., 
nett  profit  is  £2,189,  (£732  Mar.  '13; 
£2,932  Mar.  '12) ;  bt.  ford.  £783  ;  total 
available  £2,972.  Div.  declared : 
Shares,  on  £75,000,  2i%  (2J%  Mar. 
'13;  3%  Mar.  '12),  absorbing  £1,766. 
Carried  ford.  £1,206.  Reserve  :  Re- 
serve fund  remains  at  £1,000  em- 
ployed in  the  business.  Among  the 
liabs.  are  mortgages  £3,050.  Provi- 
sion is  stated  to  have  been  made  for 
bad  debts,  but  no  deprecn.  of  lease- 
holds, plant,  etc.,  appears  to  have 
been  allowed  for.  Assets  :  Balance 
sheet  shows  £22,164  assets  of  tangible 
property  (of  which  £10,504  is  liquid( 
and  leases  and  Goodwill  (incl.  loss 
on  sale  of  businesses)  valued  at 
£68,074.  Current  liabs.,  apart  from 
mortgagee  and  from  div.  declared, 
amount  to  £3,916.  Meeting  27  May 
'14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 

WHITE  (A.  J.)  (Patent  Medicines), 

tables  p.  53. — 17th  ann.  rep.  to  31 
Mar.  '14.  Profit:  Nett  profit  is 
£30,330,  (£30,118  Mar.  '13;  £28,011 
Mar.  '12);  bt.  ford  £9.289;  total  avail- 
able £39,619.  (No  Debs.)  Div.  de- 
clared: Shares,  on  £300,000,  10%,  ab- 
sorbing £30,000.  Carried  ford. 
£9,619.  Reserve  :  There  is  no  Reserve 
fund.  Allowance  for  deprecn.  is  not 
shown  in  a/cs.  Among  assets  in- 
terests in  subeid.  cos.  appear  at 
£25,007.  Assets  :  Balance  sheet  shows 
£73,409  assets  of  tangible  property, 
and  Goodwill,  trade-marks,  etc., 
valued  at  £273,443.  Liquid  assets, 
apart  from  stocks  which  are  lumped 
with  plant,  machy.,  etc.,  for  £14,880, 
amount  to  £33,522,  and  current 
liabs.,  apart  from  final  div.  declared, 
to  £19,232.  Meeting  12  June  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

WHITEAWAY,    LAIDLAW    &  CO. 

(Drapers),  tables  p.  53.— 6th  ann.  rep. 
to  28  Feb.  '14.  Alteration  in 
Cap.  a/c.  £7,420  more  Ord.  sharers 
have  been  issued.  Profit  :  Nett 
profit  ie  £89,896,  (£87,717  Feb.  '13; 
£76.977  Feb.  '12);  bt.  ford.  £5.623; 
total  available  £95,519.  (No.  Debs.) 
Div.  declared :  Prep,  shares,  on 
£400,000  cum.  6%,  in  full,  absorbing 
£24,000.  Ord.  shares,  on  £276,955.  10% 
p. a.,  (10%  p. a.  Feb.  '13  and  '12)  ab- 
sorbing £27,378.  Reserve  :  To  Reserve 
fund  £38,744,  making  it,  with  £1,256 
premium  on  issue  of  new  shares, 

•  Qun  ueuAL  MrrHOD  or  analysi*  would 


£90,000,  employed  in  the  business. 
To  Employees'  Provident  fund  £1,000 
(held  separately  by  trustees). 
Carried  ford.  £4,397.  Deprecn. 
£8,590  has  been  allowed  on  buildings, 
plant,  etc.,  for  the  year.  Among 
liabs.,  bank  overdraft  is  lumped 
with  creditors  for  £131,575.  Assets  : 
Balance  sheet  shows  £968.349  assets 
of  tangible  property,  of  which 
£547,180  is  liquid.  Current  liabs.. 
apart  from  final  appropriations, 
amount  to  £182,149.   Meeting  29  May 

Year.  Highest.  Lowest.  Div.% 

£1  Pref.    (Divs.  due  Jan.  July.) 

1909    li    ...         11  ../^ 

1910    11    ...  fl  6 

1911    l|  ...        l'^  .7  6 

1912    li  ...        1     ...  6 

1913    Ill  ...        1^  ...  6 

£1  Ord.    (Divs.  due  May  Nov.) 

1913    Ig    ...        11    ...  10 

Forprev.alcs  see  'Investors'  4/-  Year  Bock.' 

^o^'Po^J*  ^O'^'-  *  'RON,  tables  p. 
68.— 48th  ann.  rep.  to  31  Dec.  '13.— 
A/cs  not  made  public;  the  following 
is  taken  from  statement  filed  at 
Somerset  House  and  from  other 
sources.  Profit:  After  writing  off 
£46,484  deprecn.  for  the  year,  nett 
profit  is  £138,117,  (£108,562  Dec.  '12- 
£72,449  Dec.  '11);  bt.  ford.  £47,008; 
total  available  £185,125.  (No  Debs.) 
Div.  declared :  Shares,  on  £1,809,725, 
7%,  absorbing  £126,680.  Carried  ford. 
£58,445.  Reserve  :  Reserve  fund  re- 
mains at  £2,578.  Co.  has  investments 
in  shares  and  Debs.  £20,455.  Assets  : 
Statement  shows  £2,096,210  assets  of 
tangible  property,  of  which  £538,606 
is  liquid.  Current  liabs.,  aj^art  from 
final  div.  declared,  amount  to 
£144,024. 

Year.  Highest.  Lowest.  Div.% 

£10  Shares.    (Divs.  due  Feb.  Aug.) 

1908    101    ...        81    ...  5 

1909    m    ...        81    ...  2h 

1910    9|    ...        71    ...  4 

1911    8h  ...     n  ...  4 

1912    8S    ...        1\    ...  6 

1913    9J    ...        8J    ...  7 

£10  Sh.\rbs  (£7^  pd.)  (Divs.  Feb.  Aug.) 

1908    71  ...  61  ...  5 

1909    7k  ...  6i  ...  21 

1910    6U  ...  5i  ...  4 

1911    6  ...  5t^  ...  4 

1912    7k  ...  4fi-  ...  6 

1913    7i  ...  5fi  ...  7 

For  prev.alcs  see  'Investors'  4/-  Year  Book.* 

WILLIAMS,  FOSTER  &  CO.  &  PAS. 

COE   CRENFELL  &  SONS,  tables  p. 

53. — Ann.  rep.  to  31  Mar.  '14.  Profit  : 
Nett  profit  £42,694,  (£21,079  Mar.  '13; 
£22,679  9  mos.  to  Mar.  '12);  bt.  ford. 
£20.523;  total  available  £63,217.  (No 
Debs.)  Div.  declared :  Pref.  shares. 
on  £100,000  cum.  5%,  in  full,  absorb- 
ing £5,000  and  leaving  £37,694  avail- 
able for  Ord.  div.,  etc.  Ord.  shares, 
on  £250,000,  divs.  not  made  public. 
Reserve  :  Reserve  funds  appear  at 
£76,741,  (£83,787  Mar.  '13).  Co.  has 
unparticularised  investments  £43,007. 
Assets  :  Balance  sheet  shows  £629,128 
assets  of  tangible  property,  land, 
buildings,  plant,  etc.,  appearing  at 
£187,056  and  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
divs.  declared,  amount  to  £139.171. 

NOT  REVEAL  TMI«  COMPANY'S  ACTUAL  POSITION 
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WILLIAMSONS      (Provision  Mer. 

cliants),  tables  p.  53.— 18tli  ann.  rep. 
to  25  Apl.  '14.  Profit  :  Nett  profit  ie 
£12,183,  (£12,671  Apl.  '13;  £12,434  Apl. 
'12);  bt.  ford.  £9,009;  total  available 
£21,192.  (No  Debs.)  Dlv.  declared : 
Prbf.  shares,  on  £100,000  cum.  6%, 
in  full,  absorbing  £6,000.  Ord.  shares, 
on  £75,000,  8%  (as  usual),  absorbing 
£6,000.  Carried  ford.  £9.192.  Eb- 
SERVE :  Reserve  fund  remains  at 
£25,000,  employed  in  the  business. 
Deprecn.  £7,078  lias  been  allov^^ed  for 
the  year  on  leaseholds,  machy., 
plant,  etc.  Assets  :  Balance  sheet 
shows  £202,799  assets  of  tangible  pro- 
perty and  Goodwill  valued  at  £61,429. 
Liquid  assets  amount  to  £84,555,  and 
current  liabs.,  incl.  secured  loan 
£5,000  and  bank  overdraft  £4,658,  but 
apart  from  final  divs.,  to  £49,285. 
Meeting  14  July  '14. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 


WINNIPEG    ELECTRIC  RAILWAY, 

tables  p.  37.— 2l8t  ann.  rep.  to  31 
Dec.  '13.  Alteration  in  Cap.  a/c.  Dur- 
ing the  year  $631,225  more  has  been 
paid  up  on  Cap.  stock.  $970,000  more 
Ah%  Deb.  stock  has  been  issued.  In- 
terest:  Bonus,  on  $5,000,000  redeem. 
5%,  in  full,  Deb.  stock,  on  $3,404,603 
perp.  Al%,  in  full.  Profit:  After  pay- 
ing Bond  and  other  int.,  nett  profit  is 
$1,255,505.  ($1,194,463  Dec.  '12);  bt. 
ford.  $2,091,236;  total  available 
$3,346,741.  Div.  declared:  Capital 
STOCK,  on  $9,000,000,  12%  (12%  Dec. 
12;  lli%  Dec.  '11),  absorbing 
$1,070,043.  Reserve:  To  create  a  Re- 
serve fund  $1,000,000.  To  Suspense 
a/c  $375,000,  making  it  $399,516.  Car- 
ried ford  $901,698.  Among  the  liabs. 
is  $1,106,160  due  to  Bank  of  Montreal. 
No  allowance  for  deprecn.  ie  ehovs'n 
in  a/cs.  Assets  :  Balance  sheet  shows 
JR21.779.706  total  assets,  of  which 
(incl.  stores  $314,000)  $663,799  is  liquid. 
Current  liabs.,  apart  from  amount 
due  to  bank,  are  $967,729. 
For  prev.  ales  see  'Investors  4/-  Year  Book' 

WRIGHT,     LAYMAN     &  UMNEY, 

tables   p.  53. — 5th   ann.  rep.  to   31  I 


Dec.  '13.  Profit  :  After  allowing  for 
deprecn.,  nett  profit  is  £13.154, 
(£10,540  Dec.  '12;  £10,134  Dec.  '11); 
bt.  ford.  £369;  total  available  £13.523. 
(No  Debs.)  Div.  declared :  Pref. 
shares,  on  £90,000  cum.  6%,  iff  full, 
absorbing  £5,085.  Ord.  shares,  on 
£45,000,  15%,  absorbing  £6,356  (10%, 
Dec.  '12;  10%  Dec.  '11).  Reserve:  To 
Reserve  fund  £1,500,  making  it 
£5,000,  employed  in  the  business. 
Carried  ford.  £582.  Amount  allowed 
for  deprecn.  is  not  stated.  Assets  : 
Balance  sheet  shows  £93.047  assets  of 
tangible  property  and  Goodwill  and 
trade  marks  valued  (as  before)  at 
£76.863.  Liquid  assets  amount  to 
£63,088  and  current  liabs.,  apart 
from  final  divs.,  to  £25,514.  Meeting 
27  Mar.  '14. 

For  prev.  ales  see  'Investors  4/-  Year  Book' 


WOULDHAM  CEMENT,  tables  p.  53. 
— 13th  ann.  rep.  to  31  Dec.  '13.  Altera- 
tion in  Cap.  a/c.  £4,549  certificates  of 
indebtedness  have  been  redeemed. 
Interest :  Deb.  stock,  on  £200,000 
perp.  1st  mort.  4|%,  in  full,  absorb- 
ing £9,000.  Certs,  of  Indebtedness, 
on  £10,094,  in  full,  absorbing  £696. 
Profit  :  After  paying  above  int., 
allowing  £10,750  for  deprecn.,  and 
writing  off  balance  (£10,153)  of  Kiln 
Patents  Royalty  a/c,  nett  profit  is 
£34,772.  (£14,023  Dec.  '12;  £14,155 
Dec.  '11);  bt.  ford.  £2,732;  total 
available  £37,504.  Div.  declared : 
Pref.  shares,  on  £99,480  cum.  6%,  in 
full,  absorbing  £5,969;  on  £125,000 
cum.  2nd  6%,  in  full,  absorbing 
£7,500.  Ord.  shares,  on  £150,000, 
121%,  absorbing  £18,750  (2J%  Dec.  '13 ; 
nil  previously).  Carried  ford.  £5,285. 
Reserve  :  There  is  no  Reserve  fund. 
Assets  :  Balance  sheet  shows  £629.210 
assets  of  tangible  property,  of  which 
£97,662  is  liquid.  Current  liabs., 
apart  from  final  Ord.  div.  declared, 
amount  to  £28,101.  Meeting  21  May 
'14. 

For  prev.ajcs  see  'Investors'  4/-  Year  Book.' 


ABBREVIATIONS  USED  IN  THIS  REVIEW, 


ac— actual, 
a/cs.— accounts. 

annual  or  annuity. 
6a?.— balance. 
bds.  or  bncls.— bonds. 
M.— brought. 
Cap.  —Capital, 
ceri.— certificate. 
ch.  or  c/t.(5fe.— charge. 
Co.— company, 
com.— common. 
cons,  —consolidated, 
conv.— converted, 
cpw.— coupon. 
cum.— CM  m  ulati  ve . 
de  6.S.— debentures, 
de/.— deferred. 


deprecw.— depreciation. 
dM'.— dividend. 
excZ.— excluding, 
gxjoend.— expenditure, 
exi.— external. 
/o?-d.— forward. 
gld.— gold. 
Govt.— Government. 
.9Mar.— guaranteed, 
impr.— improvement, 
mc?.— including. 

inscribed, 
ini.— internal  or  interest. 
zVred.— irredeemable. 
Z/abs.— liabilities, 
moa;.— maximum, 
wios.— months. 


rmt.  or  mot.— mortgage, 
ord.— ordinary, 
pd.— paid, 
perp.— perpetual. 
pref.  or  p/.— preference. 
prcKm.— preliminary. 
rZ?/.— railway. 

red.  or  redeem,  —redeem  able 

re/.— refunding. 

re(7.— registered. 

rnt.—rent. 

rep.— report. 

rey.— revenue. 

stg.  or  6ier.— sterling. 

stA;,— stock. 

2/r.— year. 
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YIELD   ON  INVESTMENTS. 

This  Table  shows  at  a  glance  the  actual  yield  per  cent,  on  the  money  invested  in  any 

dividend-paying  security. 

Example— U  a  stock  costs  £106|  per  £100  nominal  value  and  pays  3^  per  cent,  per  annum 
dividend,  find  in  the  top  horizontal  column  3^  per  cent. ;  look  down  this  vertically 
for  the  price  (106f ),  and  there  will  be  found  in  the  left  hand  corresponding  column 
the  actual  yield  per  cent,  on  the  money  invested,  namely,  £3  5s.  7d.  per  annum. 


Dividends 

2i 
pr  Ct. 

23 
pr.Ct 

3 

pr  Ct. 

3i 
pr.Ct. 

3i 
p.Ct. 

4 

pr.Ct. 

pr.Ct. 

5 

pr.Ct. 

5i 
pr.Ct. 

6 

pi-.Ct. 

7 

pr.Ct. 

7i 
pr.Ct. 

8 

pr.Ct. 

9 

prCt. 

10 
pr.Ct. 

Mon.  Ret. 

£2  10  0 
2  12  6 
2  13  S 
2  15  0 
2  17  6 

100 
9514 
93 
90t 
87 

110 
10434 
102^ 
100 

95S8 

120 
114? 
111| 
109 
104^ 

130 

123? 

121 

118 

113 

140 

133i 

130J 

127^ 

121§ 

160 

152J 

149 

145J 

139 

180 
1711 
167 12 
163 12 
15612 

200 

1901 

186 

131f 

174 

220 
209 12 
2041 
200 
191 14 

240 
228 12 
2231 
218 
2081 

280 

266f 

2601 

2541 

2431 

300 

23534 

2791 

272| 

260f 

320 
3041 
298 
290| 
278 

360 

3421 

335 

327 

313 

400 

381 

372 

3631 

3471 

3  0  0 
3  0  7 
3  16 
3  2  6 
3  3  6 

83i 
8212 
81 14 
80 
78^4 

91| 

9034 
8938 

88 
86% 

100 
99 
97 12 
96 
94 12 

IO8I4 

IO714 

10534 

104 

IO2I4 

1161 

115i 

1131 

112 

llOi 

133J 
132 
130 
128 
126 
124 

122 
120 
118 
116 

150 
14812 
14614 
144 

14134 

166| 
165 
16212 
160 
157 12 

1831 
181 12 

17834 

176 
I73I4 

200 
198 
195 
192 
189 

2331 
231 
227 12 
224 
220 12 

250 
247 12 
24334 
240 
23614 

266| 

264 

260 

256 

252 

300 

297 

29234 

288 

28312 

3331 
330 
325 
320 
315 

3   4  6 
13  b 

TXT 

3   7  10 
3  9  0 

77 12 
7514 

85i4|    93   1  10034 
83781    9II2I  9914 

108i^ 

rTubT 

I3912 

I3714 
135 

13234 

I3OI2 

155 

15212 
150 
147 12 
145 

I7OI2 

I6734 
165 
I6214 
159 12 

186 

183 
180 
177 
174 

217 

21312 
210 

2O6I2 
203 

23212 

22834 
225 
221 14 
21712 

248 

244 
240 
236 
232 

279 

274I2 
270 
26512 
261 

310 

305 
300 
295 
290 

75 
7334 
72 12 

82 12 

8118 

7934 

90 
88 12 
87 

97 12 
9534 
94 14 

105 
103 14 
101 12 

3  10  2 
3  11  5 
3  12  9 
3  14  1 
3  15  6 

71 14 
70 

6834 

67 12 
66I4 

7838 

77 

75=8 
74 14 
72^8 

85 12 
84 
82 12 
81 
79 12 

9234 
91 
89| 
8734 
86 14 

9934 

98 
96I4 

94 12 
9234 

114 
112 
110 
108 
106 

I28I4 
126 
12334 
121 12 
1191 

14212 
140 
137 12 
135 
13212 

15634 

154 
151 14 
14812 
1451 

171 
168 
165 
162 
159 

I9912 

196 

19212 

189 

I85I2 

2l334 

210 
2O6I4 
202 12 

19834 

228 
224 
220 
216 
212 

25612 
252 
247 12 
243 
23812 

285 
280 
275 
270 
265 

3  16  11 

3  18  5 

4  0  0 
4  1  7 
4  3  4 

65 
6334 
6212 
61 14 
60 

71 12 
701$ 

6834 
6738 

66 

78 

7612 

75 

73I2 

72 

8412 
8234 
8II4 
79| 
78 

91 
89 14 
87 12 
8534 
84 

104 
102 
100 
98 
96 

117 

11434 

II212 

IIOI4 

108. 

130 
127 12 
125 
122 12 
120 

143 
140 14 
137 12 
13434 
132 

156 
153 
150 
147 
144 

182 
17812 
175 
171 12 
168 

195 
191 14 
187 12 
I8334 
180 

208 
204 
200 
196 
192 

224 
229 12 
225 
22Q§ 
216 

269 
255 
250 
245 
240 

4  5  1 
4  6  11 
4  8  11 
4  10  11 
4  13  0 

5334 
57 12 
56I4 
55 
5334 

6458 

6314 

6178 

60 12 

59^ 

70 12 
69 
67 12 
66 
64 12 

7612 
7434 
7314 
71 12 
6934 

8214 
80 12 

7834 

77 
7514 

94 
92 
90 
88 
86 

10534 
IO312 
101 14 

99 

9534 

II712 

115 

II2I2 

110 

IO7I2 

I2914 

12612 

12334 

121 

118^ 

141 
138 
135 
132 
129 

164 12 
161 
157 12 
154 
15012 

I76I4 
17212 

16834 

165 
161 14 

188 
184 
180 
176 
172 

211 12 
207 
202 12 
198 
I93I2 

235 
230 
225 
220 
215 

4  15  3 

4  17  7 

5  0  0 
5  2  7 
5  5  3 

52 12 
51 14 
50 

4834 

47 12 

5734 

5638 

55 

53% 

5214 

63 
61 12 
60 
5812 
57 

68I4 

6634 

65 
63^ 

6134 

7312 

7134 

70 
68 14 
66 12 

84 
82 
80 
78 
76 

9412 

92I4 

90 

8734 

85I2 

105 

IO2I2 

100 

97 12 

95 

II512 
11234 
110 
IO714 
104 12 

126 
123 
120 
117 
114 

147 

I43I2 

140 

13612 

133 

157 12 

15334 

150 

14614 

I42I2 

168 
164 
160 
156 
152 

189 
184 12 
180 
I7512 
171 

210 
205 
200 
195 
190 

5  8  1 
5  11  1 
5  14  3 

5  17  8 

6  0  0 

4514 

45 

4334 

42I2 

41? 

50^8 
4912 
4818 
4534 
45^8 

5512 

54 

5212 

51 

50 

6OI4 
5812 
5534 
5514 
54 14 

6434 
63 
61 14 

59 12 
58\ 

74 
72 
70 
68 
661 

8314 

81 

7334 

7612 

75 

92 12 
90 
87 12 
85 
831 

10134 
99 
9614 
93I2 
911 

111 
108 
105 
102 
100 

I2912 
126 
122 12 
119 
1161 

13834 

135 
131 14 
127 12 
i25 

148 
144 
140 
136 
1531 

I66I2 
162 
157 12 
153 
150 

185 
180 
175 
170 
1661 

6  2  5 
6  5  0 
6  7  8 
6  10  5 
6  13  4 

40^ 
40 
39i 
38^ 
3712 

44^8 

44 

4318 

42i 

4II4 

49 
48 
47 
46 
45 

53 
52 
503* 
4934 

4834 

57i 
56 
54^ 
53i 
52 12 

651 

64 

621 

6U 

60 

73 12 
72 
70 12 
69 
67I2 

81 1 

80 

781 

76| 

75 

'i' 

841 
8212 

98 
96 
94 
92 
90 

1141 
112 
109§ 
1071 
105 

122 12 

120 

II7I2 

115 

II2I2 

13(J§ 

128 

1251 

122f 

120 

147 
144 
141 
138 
135 

1631 

160 

156^ 

1531 

150 

6  16  4 

6  19  6 

7  2  10 
7  6  4 
7  10  0 

361 
35i 
35 
34^ 
33^ 

40^ 

3938 

3812 
37 12 
36? 

44 
43 
42 
41 
40 

4734 
4612 
45 12 
44 12 
43^ 

5n 

50i 
49 
47g 
46i 

58i 
571 
56 
54  § 
53S 

66 
64 12 
63 
61 12 
60 

731 

71f 

70 

681 

661 

801 

78f 

77 

75J 

731 

1  88 
86 
84 
82 
80 

1021 
1001 
98 
951 
931 

110 
IO7I2 
105 
102 12 
100 

1171 

114| 

112 

1091 

1061 

132 
129 
126 
123 
120 

146f 

1431 

140 

1361 

1331 

7  13  3 

7  17  11 

8  2  2 
8  6  8 
8  11  5 

32 12 

31| 

30^ 

30 

29i 

3534 

34^8 

3373 

33 

3218 

39 
38 
37 
36 
35 

4214 

41 

40 

39 

3734 

45 12 

44^ 

43i 

42 

401 

52 

50| 

49^ 

48 

46| 

5812 
57 
55I2 
54 
52 12 

65 
631 
61! 
60 

581 

71 12 

69| 

67| 

66 

641 

78 
76 
74 
72 
70 

91 
881 
861 
84 
81  f 

97 12 
95 
92 12 
90 
871 

104 
1011 

981 
96 
931 

117 
114 
111 

108 
105 

130 

1261 

1231 

120 

1161 

8  16  6 

9  1  10 
9  7  6 
9  13  7 

10  0  0 

28^ 
27 12 
261 

25 

31i 
3OI4 
29J 
28| 
27^ 

34 
33 
32 
31 
30 

3634 

3534 
3434 
3312 
3212 

391 
3812 

36i 
35 

45^ 

44 

42? 

4U 

40 

51 

49I2 

48 

4612 

45 

56| 

55 

531 

511 

50 

621 
60^2 
58f 
56| 
55 

68 
66 
64 
62 
60 

791 

77 

74| 

721 

70 

85 
82 12 
80 
77 12 
75 

90| 
88 
851 
821 
80 

102 
99 
96 
93 
90 

1131 
110 
106f 
1031 
100 

By  kind  permission  of  the  Proprietors  of  "  Whitaker's  Almanack." 
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HOW  TO  OBTAIN  INFORMATION. 

The  Financial  Review  of  Reviews  maintains  an  exhaustive  system  for  collecting  information 
regarding  the  companies  which  are  mentioned  in  the  following  pages. 

Over  a  thousand  papers  are  searched  each  month  by  our  sub-editors  for  information.  These  papers 
are  not  only  those  published  in  the  United  Kingdom,  but  come  from  all  parts  of  the  world.  The 
following  are  a  few  of  the  places  from  which  almost  every  mail  brings  us  news  : 

New  York  Yokohama  St.  Petersburg  Melbourne  Buenos  Ayres 

Chicago  Osaka  Calcutta  Sydney  Rio  de  Janeiro 

Paris  Kobe  Bombay  Montreal  Mexico 

Berlin  Peking  Allahabad  Toronto  San  Francisco  i 

Frankfurt  Shanghai  Cairo  Vancouver  Bogota  I 

Madrid  Singapore  Alexandria  Monte  Video  Lima  I 

Tokyo  Colombo  Madras  Valparaiso  Tangier 

All  this  information  is  available  for  the  free  use  of  subscribers  to  the  "  Review," 

on  their  complying  with  a  few  simple  conditions  which  will  present  no  diflSculty  to  any  investor. 

The  whole  of  the  information  obtained  from  the  above  publications  is  carefully  collated  and 
indexed,  each  company  having  a  separate  book  allocated  to  it.  The  information  thus  filed,  affecting 
some  5,000  different  securities  quoted  on  the  London  Stock  Exchange,  is  available  for  the  use  of  any  of 
our  subscribers.  As  the  accounts  of  all  important  companies  are  analysed  in  our  Review  and  also  lu 
the  Investor's  Four  Shilling  Year  Book  it  is  not  desirable  to  include  the  balance-sheets  in  the 
reference  books  ;  but  these  reports  are  carefully  filed  for  a  period  of  many  years,  and  any  points  of 
reference  not  given  in  our  analysed  digest  can  always  be  obtained  at  the  request  of  subscribers. 

If  the  reader  wishes  to  obtain  the  loan  of  the  Newspaper  Dossier  relating  to  any  company,  reference 
must  first  be  made  to  the  name  of  the  company  in  the  following  index.  If  a  figure  appears  printed  in 
black  letters  within  brackets  it  indicates  that  information  has  been  published  in  some  newspaper  or 
newpapers  during  the  past  two  years,  and  that  a  book  containing  such  information  is  available. 
There  are,  of  course,  a  large  number  of  companies  which  do  not  excite  much  public  interest,  and 
reference  is  rarely,  or  never,  made  to  them  in  the  newspapers.  Having  obtained  the  number  of  the 
company  from  the  Index,  all  that  is  necessary  is  for  the  subscriber  to  fill  up  and  post  the  Information 
Coupon  contained  in  the  Review.  The  Newspaper  Dossier  required  is  forwarded,  upon  receipt  of  this 
Coupon,  or  as  soon  as  it  is  returned  by  any  other  subscriber.  With  the  dossier  is  sent  a  printed 
addressed  envelope  for  its  return,  and  the  subscriber  is  expected  to  pay  the  return  postage.  Three 
clear  days  are  allowed  for  the  use  of  the  book,  at  the  end  of  which  period  it  should  be  returned" 
immediately  to  The  Financial  Review  of  Reviews,  2,  Waterloo  Place,  Pall  Mall,  S.W. 


INDEX  to  STATISTICS  &  RE  VI E  W. 

The  following  Index  comprises  (a)  An  Index  to  the  Newspaper  Information  Books,  which  are 
available  for  the  use  of  subscribers  to  the  Financial  Review  of  Reviews  {h)  A  cumulative  index  to 
previous  issues  of  the  Review;  and(c)  an  index  to  the  securities  contained  in  the  Statistical  Record 
which  comprises  the  second  part  of  the  Review.  Index  figure  in  (a)  is  printed  thus  [425]  ;  index 
figui-es  in  (h)  are  printed  thus  5,  42, 146 ;  index  figure  in  (c)  is  printed  in  a  separate  column,  thus  |  45 1 
Practical  example  :  ' 

Grand  Trunk  Railway  of  Canada  [10641  58,  59,  90   |  20  |  \ 

This  means  that  there  is  sufficient  newspaper  information  filed  respecting  the  Grand  Trunk; 
Railway  to  justify  a  separate  Newspaper  Dossier,  which  is  numbered  1064  and  is  available  for  the  use 
of  subscribers  ;  that  references  were  made  to  the  Grand  Trunk  Railway  on  pages  58,  59,  and  90  iu 
preceding  issues  of  the  Review  ;  and  that  statistics  about  the  company  appear  on  page  20  of  the 
Statistical  Record  of  the  current  issue. 


ALPHABETICAL   INDEX   TO  STOCKS. 


A.  &  F.  Pears  [1263]   

A.  M.  Peebles  &.  Sons  [516]  

A.  &  S.  Henry  &  Co.  [807]   

A.  Darracq  and  Co.  [153]   

A.  E.  Reed  

A.  F.  Stoddard  and  Co  

A.  Guinness  [106]   

A.  H.  Smith   

A.  J.  Van  den  Bergh  [834]   

A.  J.  White  [909]  

A.  Pirie  and  Sons  [1382]   

Aarhus  (City  of)  

Abbott  (W.)  &  Co  

Aboukir  Co.  [1424]  560,  716   

Acadia  Sugar  Refining  [23551   

Addie  (R.)  &  Sons  [2116]  577  

Adelaide  Electric  Supply  [1526]   

Adolph  Frankau  &  Co.   

Aerated  Bread  [552]   

African  Association  Corp.  [1178]  982 

African  Banking  [314]  .   

African  City  Properties  Trust  [1985]  837 


Tab 

?9 

49 
43 
41 
49 
51 
31 
34 
52 
53 
49 
6 
37 
55 
37 
64 
53 
42 
37 
37 
27 
58 


African  Steamship  [388]  677  

Agar,  Cross  &  Co  

Agricultural  Bank  of  Egypt  [692]  717   

Agric.  Prop.  Bank  of  Norway   

Agua  Santa  Nitrate  [1979]   

Aguas  Blancas  Nitrate  [142]  838   

Aguas  Blancas  Railway   

Alabama  Gt.  Southern  Railroad—  [397] 

Ord.  &  Pref  

Ster.  Bonds  

Alabama  Midland  (Now  Atlantic  Coast  Line) 
Alabama,  N.  Or.,  Tex.  &Pac.Rly.—  [1150]  439 

Preference  

Ster.  Bonds  

Alabama  Traction,  Light  and  Power  [2354]  ... 

Alagoas  (State  of)  [1949]   

Alberta  (Prov.  of)  [2282]   

Alberta  Land   

Alberta  &  Great  Waterways  Ry.  [2280]   

Albert  Baker  and  Co.  [824]  

Albion  Steam  Coal  [2515]  455   

Alby  United  Carbide  Factories  [147]   


DETACH-FILL  IN-FOLD  AND  POST 


£?2.lctles  A7Z72zial Siidscriders  io  l/iis  /i£VII^W lo 
information  o/z  ctn u FLrici/zcial  siilj/ecl  free 
of  ch.arc/e.  —  The  AiznuaL  Suds  crip  lion  is  10/-^ 
per  annum , post  free ,  and  caji  commence 
ivith  cmi/  issue,  see  foryn  deton^. 


Please  forward  Newspaper  Information  Book  No.  

in  accordance  with  rules  (see  first  page  of  Index). 

^y.aym.e  • 

Date   

SUBSCRIPTION  FORM. 

^  desire  to  become  a  Subscriber  to  the  Financial  Review  of 

Reviews,  commencing  with  the  issue.  The 

subscription  of  10s.  per  annum,  post  free,  ^  agree  to  pay  annually 
when  requested  to  do  so. 


(Signature) 

1/9/14. 


Xtc^t  of  3nvc0tincnt0  ^tst  of  3nvc6tinent9 

(Conth^^^dJ  (Continued) 


HATS  DATS  (JPASTITT 

OF  H£U>. 
PUSCHASS. 

(1)        j  (2) 

NAME  OF  INVESTMENT. 
(3) 

QUOTATION 
PURCHASED 

AT 

(4) 

APPROXI- 
MATE DATE 
OF 

PUECHASE. 
(1) 

QUANTITY 
HELD. 

(2) 

NAME  OF  INVESTMENT. 
(3) 

QUOTA  TION 
PUECH  ASED 

AT  ' 

(41 

1 

• 

\ 

\ 

\ 

I 

(1)  tuseful,  but  not  imperatlye  ;  (2)  and  (3)  are  indispensable  ;  (4)  highly  desirable.  (1)  useful,  but  not  imperative  ;  (2)  and  (3)  are  indispensable  ;  (4)  highly  desirable. 


DETACH-FILL  IN-FOLD  AND  POST 

Q 

«  £?z^ifles  Ajzjzual Sid'scnders  io  l/iis  RfV/EWIo 

a  U2for/nation  o/z  ani/ Firinncia/  sa.bjecl  free 

S  of  charge.  -  The  A/mual  Subscripiion  is  JO/" 

g  per  annum, posi  free,  and  ca7i  commence 

I  i\^ith  ani/  issue,  see  form  beloM^. 


7l&tAeScfi^t 


Please  forward  Newspaper  Information  Book  No.   • 

in  accordance  with  rules  (see  first  page  of  Index).  * 

I  f 

I      Lyka/?ne  •  J 


a 


I  Date   I 

I  SUBSCRIPTION   FORM.  • 

w  —  desire  to  become  a  Subscriber  to  ttie  Financial  Review  of  ■§ 

^  we  § 

"J  Reviews,  commencing  with  the  issue.    The  ^ 

^  subscription  of  10s.  per  annum,  post  free,  ^  agree  to  pay  annually  ^ 

\  when  requested  to  do  so.  • 

I  I 

o  (Signature)    J 

1/9/14.  5" 


EXPERT  REPORT  UPON  INVESTMENTS. 

Investors  wishing  to  obtain  an  expert  report  upon  invest- 
ments held  by  them  should  fill  up  and  forward  this  forin  to 
the  Proprietors  of  this  Review,  2,  Waterloo  Place,  S.W. 

AN  OPINION  FREE  OF  CHARGE 

explaining  how  the  holdings  can  be  improved,  the  capital 
safety  increased,  and  the  annual  income  augmented,  together 
with  the  terms  for  effecting  these  changes,  will  then  be 
forwarded  to  them. 

MOST  LISTS  CAN  BE  IMPROVED 

and  the  method  adopted  for  reporting  on  investments  is 
explained  on  pages  1021-1024  of  this  number  of  the  Review. 


To  the  PUBLISHERS, 

"Financial  Review  of  Reviews," 

2,  WATERLOO  PLACE, 


PR|\  ^ATE  AND  CONFIDENTIAL. 


He 


LONDON,  S.W, 


Dc  te 


Id  by- 


Xist  of  investments 


of- 


maItb 

7  « 


NAME  OF  INVESTMENT. 
(3) 


(1)  useful,  but  not  imperative  ;  (2)  and  (3i  are  indispensable  ;  (4)  highly  desirable. 


Xist  of  3nve0tment5 

(Continued} 


APPROXI- 
UATE  DATE 
OF 

PDBCHASE. 
(1) 

QUANTITY 
HELD. 

<S) 

NAME  OF  INVESTMENT. 
(8) 

QUOTATIOW 
PUBCHASeS 
AT 

(4) 

• 

i 

(1)  useful,  but  not  imperative ;  (2)  and  (2)  are  indispensable ;  (4)  highly  desirable. 


Xt0t  of  3n\)e6tment0 

(Continued) 


APPROXI- 
MATE DATE 
OF 

PDECHASE. 
(1) 

QUANTITY 
HELD. 

(2) 

NAME  OF  INVESTMENT. 
(8) 

1  QUOTATIO> 
PUIICHASEI 
AT 

(4) 

• 

(1)  useful,  but  uot  imperative ;  (2)  and  (3)  are  indispensable ;  (4)  highly  desirable. 

OVER. 
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1119 


Alcoy  &  Gandia  Rly.  &Harb.  [774]   

Aldershot  Gas  and  Water,  327   

Alex.  Thorn  &  Co.  [2597]   

Alexandria  (C.  of)   

Alex'ndra(N.&S.W.)Dks.  &  Ry.-  [149] 

Debentures   

Preference  

Alexandria  Water  [6081   

Algoma  Cent,  and  Hudson  Bay  Rly.  [1799]  ... 

Algoma  Central  Terminals  

Algoma  Eastern  Railway   

Algoma  Steel  Corp.  [2146]   

AlhambraCo.  [1810]  455   

Alianza  Co.  [432]  838   

Allan  Line  [2268]  

Alldays  &  Onions  [2395]   

Allen  (Edgar)  &  Co  

Allegheny  Valley  Railway  

Alliance  Assurance  [833]   

Alliance  &  Dublin  Gas  [2286]  578   

Alliance  Investment  Co.,  717   

Alliance  Mort.  and  Invest.  982   

Allsopp  &  Sons  [1290]  

Alto  Parana  Development  Co  

Altrinciiam  Gas   

Amalgamated  Press  [770]   

Amalgamated  Tea  Estates  [2023]  838   

Amazon  Telegraph  Co.  [199]   

American  Freehold  Land  Mort.  [124]  983 

American  Inv.  Trust  Co.  [2021]  578   

American  Smelting  and  Ref.  [1426]  717  

American  Tel.  &  Telegraph  [138]  578   

American  Thread  [1502]   

Ames-Holden-McCready,  [2570]   

Amsterdam  (City  of)   

Anchor  Line  (Henderson  Bros)  [193]   

Anderson's (J.)Rl.  Polytechnic  [2297]  579 

Andrew  (J.  H.)  and  Co.  [2227]   

Andrew  Knowles  &  Sons  [1320]   

Angela  Nitrate  [790]  838   

Anglo-American  Deb.  Corp.  [144]  838   

Anglo-American  Telegraph  [98]  839   

Anglo-Argentine  Tramways  [146]  717   

Anglo-Austrian  Bank  [1012]  718   

Anglo-Belgian  Co.  of  Egypt,  327   

Anglo-Canadian  Finance  Co.  [1818]  839  

Anglo-Ceylon  &  General  Est.  [802]   

Anglo-Chilian  Nitrate  &  Rly  [140]  839   

Anglo-Continental  Supply  [1970]  718   

Anglo-Egyptian  Bank  [491]  1086   

Anglo-Japanese  Bank  (now  Commercial  Bank 

of  London)   

Anglo-Malay  Rubber  [1944]  718   

Anglo-Newfoundland  Develop.  [1742]   

Anglo-Portuguese  Telephone  [635]  983   

Anglo-Russian  Cotton  [2190]   

Anglo-Russian  Trust  [387]  579   

Anglo-South  American  Bank  [755]   

Anglo-South  American  Real  Property  Co.  983 
Angostura  Bitters  (Dr.  J.G.B.S.&  Sons)  [141]  ... 

Angus  (Geo.)  &  Co.  [978]  328    

Ansell's  Brewery  [123]   

Antigua  Government  

Antofagasta  &  Bolivia  Rly.  [787]  

Antwerp  Waterworks  [1939]  579   

Aplin  and  Barrett  [1820]  456  

Apollinaris  &  .Johannis  [476]  950  ... 

Arauco  Co.  [1978]   

Arbroath  and  Forfar  Rly  

Archibald  Arrol  &  Sons  [1697]   

Ardath  Tobacco  [2534]  

Arding  &  Hobbs,  718  

Argentine  Eastern  Land   

Argentine  Estates  of  Bovril  [2152]  

Argentine  Gover.  Loans  [1577]  820   

Argentine  Gt.  Western  Rly.  [7]   

Argen.  Hardwoods  &  Lands   

Argentine  Iron  and  Steel  [1078]  566,  967  

Argentine  Land  &  Invest.  [2356]  

Argentine  Nav.  Co.  [14]  567   

Argentine  N.E.  Rly.  [771]   

Argentine  Northern  Land  [1013]  839   

Argentine  Southern  Land  [121]   

Argentine  Trans.  Rly.  [145]   

Argentine  Tobacco  Co.  [93]  983   

Argylls  [1427]  799   

Anca  &  Tacna  Rly.  [574]   

Armavir-Touapse  Railway  

Armitage  (Sir  Elkanah)  &  Son  s,  839   


Tab 
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24 
61 
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13 

16 
72 
19 
19 
19 
64 
37 
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68 
37 
37 
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62 
61 
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29 
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37 
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37 
71 
37 
37 
6 
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37 
64 
65 
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71 
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27 
55 
55 
70 
68 
37 
27 

28 
70 
55 
71 
37 
59 
27 
55 
37 
37 
29 

6 
24 
72 
37 
37 
24 
13 
29 
37 
37 
55 
55 

9 
24 
37 
64 
55 
68 
24 
55 
55 
24 
37 
37 
24 
34 
37 


Armstrong,  Whitworth  &  Co.  [380]  839  ... 

Array  &  Navy  Inv.  Trust  [618]   

Arniston  Coal,  328   

Arnold,  Perrett  &  Co.  [1504]   

Aron  Electricity  Meters  [191]  984  

Arrol  (Archibald)  &  Sons  [1697]  579 

Arrol  (Sir  W.)&  Co.  [1489]  580   

Artillery  Mansions   

Art.,  Lab.  A  Gen.  Dwellings  [489]  456  ... 

Asbestos  and  Asbestic,  984   

Ash  (Claudius),  Sons  &  Co.  [2059]  984  ... 

Ashby's  Staines  Brewery  [1394]   

Ashley  Gardens  [1425]   

Ashton  Bros.  &  Co. ,  328   

Asprey  &.  Co.  [195] 

Assam  Bengal  Railway  [466]   

Assam  Co.  [353]  

Assam  Rlys.jand  Trading  [469]   

Assets  Realisation  [1709]   

Associated  Cotton  Ginners   

Associated  Newspapers  [629]  984   

Associated  Portland  Cement  [273] 
Associated  Tea  Est.  of  Ceylon  [2288] 

Astley  &.  Tyldesley  Collieries   

Atchison,  Topeka  &  S.  F6  Ry.— [575] 

Gold  Bonds  

Sterling  Bonds   

Ord.  and  Pref  

Athenry  &  Tuam  Ext.  Rly  

Atlantic  and  Danville  Rly  

Atlantic  and  N.-West  Railway   

Atlantic  and  St.  Lawrence  Rly  

Atlantic  Coast  Rly.  (see  Alabama  Mid.)  [663]. 
Atlantic  1st  Leased  L.  Trst.— [1835]  456 

Ordinary   

Sterling  Bonds   

Atlas  Assui'ance  [134]  

Auckland  (C.  of)  

Auckland  and  Sub.  Drainage   

Auckland  Electric  Trams  [1533]  

Auckland  Harbour  Board  

Austin  Motor  Co.  (1914)  [2520]   

Australasian  United  Stm.  Nav  

Australian  Agricultural  [818]   

Australian  Estates  and  Mort  [756]  985  ... 
Aust.  Merc.  Land  &  Finance  [56] 
Australian  Pastoral  Company  [50] 
Austrian  Government  Loans  [507]  556  ... 
Automatic  Telephone  Man  uf-  [1947]  580... 

Aux  Classes  Laborieuses  [27]   

Aylesbury  Dairy  Company  [1186]  580  ... 


B.  Morris  &  Sons  [178]   

Babcock  and  Wilcox  [488]  718 
Backus  &  Johnston's  Brewery  [185] 
Bahia  Blanca  &  N.W.  Rly.  [188]  ... 

Bahia-Blanca  Gas  [931]   

Bahia  (City  of)  [1754]  

Bahia  (Port  of)  

Bahia  (State  of)  [2002]  

Baker  (Albert)  <fe  Co.  [824]  422,  456 
Baker  (Charles)  &  Co.  [927]  580  ... 

Baker (Joseph) &  Sons   

Baku  (C.  of)  [1098]   

Baldwin  (J.  &  J.)  and  Partners,  985 

Baldwins  [1267]  

Ballinascarthy  &  Tiraolge.  Rly 
Ballinrobe  &  Clarera'ris  Lt.  Ry.  ... 
Baltic  Merc.  &  Ship.  Exchange  ... 
Baltimore  &  Ohio  Rly.-[212]  959 

Gold  Bonds  

Ordinary  &  Preference  

Banco  del  Peru  y  Londres,  985  ... 
Banco  Espatiol  del  R.dela  Plata  [855] 
Banco  Int.  &  Hip.  de  Mexico 
Bankers' Investment  Trust  [779]  840 
Bank  of  Abyssinia  [876] 

Bank  of  Athens  [1890]   

Bank  of  Australasia  [133]  719 

Bank  of  Brit.  Nth.  America  [383]  456 

Bank  of  Brit.  W.  Africa  [326]  985  ... 

Bank  of  England  [2421]   

Bank  of  Ireland  [382]  , 

Bank  of  Liverpool  [1187]   

Bank  of  M.iuritius  [163]  457   

Bank  of  New  South  Wales  [1303]  ... 

Bank  of  New  Zealand  [330]  

Bank  of  Roumauia  [391]  580  
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Bank  of  Scotland  [23]  581   

Bank  of  Victoria  [845]  457   

Barbados  Govt  

Barclay  &  Co.  [1591]   

Barclay,  Perkins  &  Co.  [465]   

Barker  (John)  &  Co.  [95]  548,  581   

Bar-Lock  Typewriter  Co  

Barlow  &  Jones  [2512]  457   

Barnagore  Jute  Factory  [1659]   

Barnsley  Brewery   

Barnsley  Corporation  

Barran  (John)  &  Sons  [1369]   

Barranquilla  Rly.  and  Pier  [2296]  

Barratt  &  Co.  [2422]   

Barrow  Haematite  Steel  [1367]  581  

Barry  Corporation   

Barry,  Ostlere  &  Shepherd  [184]  546,  581 
Barry  Railway— [390] 

Debentures   

Ordinary   

Preference   

Barsi  Light  Rly.  [256]  

Bartholomay  Bwy.  (N.Y.)  [1128]   

Bass,  RatcliirA  Gretton  [480]   

Bath  Corporation   

Bath  Electric  Tramways  [823]  420,  719  ... 

Bath  Stone  Firms,  582  

Batley  Corporation   

Baxter's  Leather  [259]  457   

Bayliss,  Jones  &Bayliss  [1370]   

Beardmore  (Wm.)  &  Co.  [2036]  719 

Beckett  (T.  W.)  &  Co.  [485]  

Beech  Creek  Railroad  

Beer  (G.)  [1220]  300,  582   

Beeston  Brewery  [2547]   

B6h6ra  (Soci6t6  Anonyme  du  B6h6ra)  ... 

Beira  Railway  [475]   

B elding  Paul  &  Corticelli  Silk  [2567]  ... 

Belfast  Banking  Co.  [992]   

Belfast  Corporation   

Belfast  &  County  Down  Rly.— 

Debentures   

Ordinary   

Preference   

Belfast  Harbour  [2521]   

Belfast  Steamship   

Belfast  Water  Corars  

Belgian  Govt.  [1753]   

Belgravia  Dairy   

Bell  &  Co.  [1671]   

Bell  Bros.  [508]  582   

Bell  (R.)&Co..  582   

Bello  Horizonte  (Mun.  of)   

Bell's  United  Asbestos  [207]  719   

Bell  Telephone  Co.  of  Canada  [2568]  583 

Belsize  Motors  [234]   

Ben  Evans  &  Co.   

Bengal  &  North-Western  Rly.  [213] 

Bengal  Dooars  Rly.  [235]  427   

Bengal  Iron  &  Steel  [1201]  583   

Bengal  Nagpur  Rly.  [458]   

Bengal  Presidency  Loan   

Bengal  United  Tea  Co.   

Benger's  Food,  840   

Benskiu's  Watford  Brewery  [1085] 

Benson  (J.  W.)  [2006]  986   

Bentley's  Yorks.  Breweries  [1654]  

Bent's  Brewery,  457   

Bergen  (City  of)  [1719]   

BergvikCo.  [474]  720   

Berisford  (S.  &  W.)   

Bernard  (T.  and  J.)   

Bessemer  (Henry)  &  Co.  [550]  457  

Bethlehem  Steel  Co  

Beyer,  Peacock  &  Co.  [509]  457   

Bieckert's  Brewery  [2294]   

Bilbao  River  &  Cant.  Rly.  [269]   

Birkenhead  Brewery   

Birkenhead  Corporation   

Birkenhead  Rly.   

Birmingham  Canal   

Birmingham  Corporation   

Birmingham  Dist.  Pow.  &  Trac.  [2048]  ... 

Birmingham  Mint   

Birmingham  Small  Arms  [232]   

Birt,  Potter  &  Hughes   

Blackburn  Corporation   

Blackpool  Tower   

Blackpool  WiuterGardens  [2368].. 
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Tab 
p. 

27     Black  Sea— Kuban  Rly  

27     Blaenavon  Company  [1202]  

6  Bleachers'  Association  [221]  986   

27     Bloemfontein  (City  of)   

29     Boake,  Roberts  &  Co  

38  Boardman's  United  Brewery  [1587] 

38     Bobby  &  Co.  [661]  720  

38  Boddington's  Breweries  [1860]  458 

38     Bodega  Co.  [408]  

29    Bolands,  986   

2    Bolckow,  Vaughan  &  Co.  [401]   

38     Bolivar  Railway  [90]  

24     Bolton  Corporation   

38     Bolton  (Thomas)  and  Sons   

64     Bombay,  Baroda  Railway  [410]   

2  Bombay  Elect.  Supp.  &  Trams  [660]  986... 

38    Bombay  Gas  [662]  720   

Bombay  Improvement  Trust  [2260] 

13  Bombay  (Trustees  of  Port  of)  [1927] 

12  Bon  March6  [1921]  583  

16     Booth  Steamship  Co.  [655]  987   

18  Boots  Cash  Chemists  (East)  [389] 

29     Borax  Consolid.  [89]  328   

29     Borough  of  Balmain  

2     Borough  of  Durban   

35     Borough  of  Gisborne  

38     Borough  of  Invercargill   

2     Borough  of  Napier   

38     Borough  of  Oamaru   

64  B.  of  Portsmouth  Waterworks  [803] 

64     Boulton  &  Paul   

38  Bournemth  &  Poole  Elec.  Sup.  [804]  458... 

22    Bournemouth  Corporation  

38     Bournemouth  Gas  &  Water  [411]  

29     Bovril  [783]  288,  329,  968   

56  Bradbury,  Greatorex  &  Co.  [1242]  329  ... 

19  Bradford  Coal  Merchants  

38     Bradford  Corporation  

27     Bradford  District  Bank  [995]  329   

2  Bradford  Dyers' Association  [781]  458  ... 
Bradley's  (Chepstow  Place)  [2337]  329  ... 

13  Brakspear  (W.  H.)  &  Sons  [1180]  329 

12  Brampton  Brewery  [632]  840   

16  Brandon's  Putney  Brewery  [1239]  583  ... 

73     Brandram  Bros.  &  Co.  [1198]  459   

68     Bray  Township  

2  Brazil  Gt.  Southern  Railway  [129] 

9  Brazil  North-Eastern  Railway  [223] 

38     Brazil  Railway  [349]  442   

29  Brazilian  Government  Loans  [777]  568,  822 

64     Brazilian  Lloyd  

38  Brazilian  Traction,  Light  and  Power  [63]  987 

7  Brazilian  Warrant  [11]  720   

38     Brear  and  Brown,  720  

71  Brecon  &MerthyrTvdfil  Rly.  [1457]  ... 

38     Brentford  Gas  [128]  330   

42     Brewers'  Sugar  [1233]  583   

18    Brewery  &  Commercial  Inv.   

18     Brickwood  &  Co..  1088  

64     Briggs  (H.)Son  &Co  

18    Brighouse  Corporation   

18     Brighton  &  Hove  Gas   

70     Brighton  Corporation  

38  Brighton  Railway  (L.B.S.C.)— 

29  Debenturea  

38  Guaranteed  

29  Ordinary   

29  Preference   

7         Cert.  Cont.  Rates  

38  Brisbane  Elec.  Trams.  Invest.  [190]  987... 

38     Bristol  Corporation   

29     Bristol  Gas   

64  Bristol  (Georges  &  Co.)  Brewery  [1222]  330 

64  Bristol  Tramways  &  Carriage  [2167]  459 

64     Bristol  United  Breweries  [1116]   

29     Bristol  Waterworks,  585   

24  British  and  Africa  S.  Navig.  [25761 

29  British  and  American  Mort.  [1194]  584  ... 

2  British  &  Argentine  Steam  Navig. 

13  British  &  Austral.  Trust  &  Loan,  721  ... 

72  British  and  Beningtons  [6391   

2     British  and  Chinese  Corpn.  [301]  

3f3  British  and  Foreign  General  Securities  and 

47       Investment  Trust  [2292]  

38     Brit,  and  Irish  Steam  Packet   

38     British  Aluminium  [96]  584  

2     British-American  Tobacco  [1181]  

38     British  Automatic  [624]   

83  British  Bank  of  S.  America  [1120]  445,  584 
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Brit.  Bank  for  For.  Trade  [820]  840   

British  Columbia  Breweries  [2577]  459   

British  Columbia  Electric  Kly.  [97]   

British  Columbia  Fruit  Lands  [463]   

British  Columbia  Governt.  [1869]   

British  Columbia  Telephone   

British  Cotton  and  Wool  Dyers  [315]  673,  840 ... 
Brit.  Dominions  General  Insurance  [239] 

British  Eastern  Invest.  Tst.  [2295]   

British  Electric  Traction  [464]  987   

British  Electric  Transformer  Co. ...  [307] 

British  Empire  Land  Mort.  [384]  

British  Empire  Trust  [189]  

British  Gas  Light,  584  

British  GuianaGovernment   

British  India  Steam  N'vigation  [670].  841 

British  Indian  Tea  [2039]   

Brit.  Insulated  &  Helsby  Cable  [468].  58? 

British  Investment  Trust  [559]  330   

British  Law  Fii'e  Insurance  [912]   

British  Linen  Company  Bank  [102]  459  

British  L.  M.  Ericsson  Mfg.  [497]  459   

British  Maritime  Trust,  988   

British  Moss  Litter  [1241]  841   

British  North  Borneo  Co.  [547]   

British  North  Borneo  Rubber  Trust  [2191]  ... 

British  Oil  &  Cake  Mills  [103]  459   

British  Portland  Cement  Manufacturers  [372] 

British  South  Africa  [10]   

British  Steamship  Inv.  Tst.  [498]  

British  Thomson-Houston  [1249]  841   

British  Vacuum  Cleaner  [2400]   

British  Wagon  Co.,  460   

Brit.  Westinghouse  Elec.  Mfg.  [240]  841  

Bromboro  Port  Estate   

Brompt'n  &  K'ns'ngfn  El.  Sup.  Co.  [224]  585  ... 

Brooke  Bond  <fe  Co.  [610]   

Broughton  Copper   

Brown  Bayleys  Steel  Works  [2557]   

Brown  Bros.  ...   

Brown  (Jas.)  and  Co  

Brown  (John)  and  Co.  [6]  988   

Brown  (Thos.)  and  Sons  [1991]  721  

Browne  &  Eagle  [1903]  330   

Brownlee  and  Co.  [1144]   

Brunner,  Mond  &  Co.  [448]  842   

Brunswick  (City  of)   

Brush  Elec.  Engineering  Co.  [544]  721  

Bryant  &  May  [1199]  842   

Buchanan's  Flour  Mills,  460   

Buckley  &  Nunn   

Buckley's  Brewery   

Bucknall  (Henry)  &  Sons  [1586]   

Budapest  (City  of)  [492]   

Buenos  Aires  Port  &  C.  Trams  [1862]  310 

Buenos  Ayres  &  Pac.  Rly.  [478]  966   

Buenos  Ayres  Central  Rly.  [2272]  

Buenos  Ayres  (City  of)  [1792]  966   

Buenos  Ayres  Gt.  Sth.  Ry.  [268J  966   

Buenos  Ayres  Lacroze  Trams  [455]   

Buenos  Ayres  Midland  Rv.  [477]  

Buenos  Ayres  (Prov.  of)  [2409]  309,  440  

Buenos  Ayres  Western  Rly.  [456]  966   

Buffalo  and  Lake  Huron  Rly.  [490]   

Bukit  Rajah  Rubber  [2158]  

Bulgarian  Government  Loans  [454]  433,  953  ... 

Bull  (Henry)  &  Co.  [679]   

Bullard  and  Sons   

Bulloch,  Lade  &  Co  

Burke  (E.  &  J.)  [1353]  988   

Burlington  Hotels  Company  [1391]  585   

Burma  Railways  [682]  

Burnaby  (Mun.  of)   

Burnell  &  Co.  [1392]  460   

Burnley  Corporation  

Burton-on-Trent  Corporation   

Bury  Corporation   

Bush  (W.  .J.)  &  Co.  [680]  988   

Bussey  (Geo.  G.)  &  Co.   

Butler  (\V.)&  Co.  [2458]   

Buxton  Lime  Firms  [1571]  


C.  Arthur  Pearson   

Cachar  and  Dooars  Tea   

Cairn  Line  of  Steamships  [1823]  314 
Caja  de  Prestamos,  &c,  (Mex.) 


Tab 
p. 

27 
29 
35 
56 

4 
71 
39 
62 
59 
35 
39 
56 
59 
61 

4 
69 
70 
39 
59 
62 
27 
39 
59 
39 
56 
59 
39 
39 
56 
59 
39 
39 
39 
39 
56 
53 
39 
39 
64 
39 
39 
64 
39 
39 
39 
39 

7 
54 
39 
39 
39 
29 
39 

7 
35 
24 
24 

7 
24 
35 
24 
10 
24 
19 
70 
10 
39 
30 
30 
39 
39 
18 

7 
64 

2 

2 

2 
40 
40 
30 
40 


Calcutta  Electric  Supply  Co.  [2011]  842  ... 

Calcutta  (Port  of)  [1791]   

Calcutta  Tramways  [227]  842   

Caledonian  Insurance  [203]  

Caledonian  Railway—  [551] 

Debentures   

Deferred   

Guaranteed  

Ordinary   

Preference   

Calgary  and  Edmonton  Land  [914]  842... 

Calgary  and  Edmonton  Rly  

Calgary  Brewing  &  Malting  Co  

Calgary  (City  of)  [2003]  

Calgary  Power  [1885]  

Calico  Printers' Association  [1112] 
Callander  and  Oban  Railway- 
Debentures   

Px-eference  

Callard,  Stewart  and  Watt  [403]  

Callender's  Cable  and  Constn.  [137]  674,  843 
Callender's  Share  and  Invest.  Trust  ... 
Cambrian  Railways—  [228] 

Debentures   

Ordinary   

Preference     

Cambridge  Corporation   

Camden  Brewery  [1570]  843  

Cameron  (J.  W.)  &  Co.  [960]   

Cammell,  Laird  and  Co.  [772]  421,585  ... 

Campbell,  Hope  &  King  [1300]   

Campbell  (Robert)  and  Sons  [665]  331  ... 

Canada  Atlantic  Railway   

Canada  Cement  [1732]  460   

Canada  Government  [407]  

Canada  Iron  Corporation  [1733]  426 

Canada  Southern  Railway  Co  

Canadian  Bank  of  Commerce  [94]  293,  460 

Canadian  Car  &  Foundry  [666]   

Canadian  Collieries  (Dunsm  r)  [1974]  586 

Canadian  Cottons  [1516]  989  

Canadian  General  Electric  [101]  552,  843 

Canadian  Mineral  Rubber  [1805]  

Canadian  North.  Alberta  Rly  

Canadian  North.  Ontario  Rly.  [400] 
Canad.  Nth.  Pacific  Fisheries  [929] 

Canad.  Nth.  Pac.  Rly.  [2188]  679   

Canadian  North.Prairie  Lands  989 

Canadian  North.  Quebec  Rlv  

Canadian  North.  Rly.  [230]  802   

Canadian  Northern  Western  Rly. 

Canadian  Pacific  Lumber  [1870]   

Canad.  Pac.  Rail.  [1170]  293,  425,  550,  679,  946 

Canadian  Steel  Foundries  

Canadian  West.  Lumber  [1466]  721 
Canadian  Western  Nat.  Gas,  Light,  Heat  an 

Power  [1705]  722   

Canadian  Wheat  Lands  [1301]   

Cannock  &  Co.,  461   

Cannon  Brewery  [406]  461   

Cantareira  Wr.  3y.  of  S.  Paulo   

Canton-Kowloon  Rly.  (China)   

Cape  Breton  Coal,  I.,  and  Rly  

Cape  Electric  Tramways  [1205]   

Cape  of  Good  Hope  Govt  

Cape  Town  (City  of)   

Cape  Town  &  Dist.  Gas  Lt.  &  Coke  [2029]  843 

Cape  Town  Subs.  Waterworks   

Capital  and  Counties  Bank  [381]  

Cardiff  Corporation   

Cardiff  Railway-  [504] 

Debentures   

Ordinary   

Cargo  Fleet  Iron  Co.  [1107]  

Carl  Hentschel  

Carlton  Hotel  [947]   

Carnforth  Hematite  Iron   

Carreras  [399]   

Carter's  Knottingley  Brewery   

Carter,  Milner  and  Bird   

Carthage  and  Adr.  Railway  

Carthagena  &  Herrerias  Tr.  [1175]  722  ... 

Car  Trust  Realisation  [2100]   

Cassell  &  Co.  [668]  586  

Castlebellingham  &  Dr.  Brwrs   

Castner  Elec.  Alk.,  U.S. A  

Castner-Kellner  Alkali  [100]   

Catalinas  Warehouse  and  Mole  [1298]  989 
Cathcart  Dist.  Rly  
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Causton  (Sir  J.)  and  Sons  

Cavan  and  Leitrim  Rly  

Central  Argentine  Rly  [361]  966   

Central  Bahia  Railway  Trust,  331  

Central  Counties  Railway  

Central  Electric  Supply,  331   

Central  London  Railway—  [1008] 

Debentures   

Ordinary   

Preference  

Central  Ontario  Railway   

Central  Pacific  Railway  [1883]   

Central  Produce  Mkt.  of  B.A  

Central  Railrd,  New  Jersey  

Central  Rly.  of  Chubut  Co  

Central  Uruguay  East  Ext.  Ky.  [45]   

Cent.  Uruguay  of  Monte  Video  [338]   

Cent.  Uruguay  Nrthn.  Ext.  Ry.  [28]   

Central  Vermont  Railway  

Century  Insurance  [49]   

Ceylon  Government  

Ceylon  (Para)  Rubber  [2008]  

Ceylon  Tea  Plantations  [1983]  722  

Chadburn's  (Sliip)  Tele.  Co.  [2130]  989   

Champion  &  Slee  [240r   

Chaplin  (W.H.)  &  Co.  [650]  

Chappell  &  Co  

Chargola  Tea  989   

Charing  X.W.E.  &  City  El.  Sply  [484]  586 

Charles  Baker  &  Co.  [927]   

Charles  Kinloch  &  Co.   

Charrington  &  Co  

Chartd.  B.  of  In.,  Aust.  &  China  [1010]  587 

Charter  Trust  &  Agency  [208]  331  

Chatham  &  Dover  Ry.  (L.C.&D.)—  [1090] 

Debentures   

Guarantee   

Ordinary   

Preference  

Chelsea  Electric  Supply  Co.  [120]  461   

Chelsea  Wtr.  W.  (Met.  Wtr.  B.)   

Cheltenham  Corporation   

Cheltenham  Original  Brewery   

Chesham  Supply  Co.  [2560]  989   

Chesapeake  and  Ohio  Rly.—  [500] 

Gold  Bonds  

Ordinary   

Chester  United  Gas   

Chesterfield  Gas  and  Water   

Chesters' Brew.,  Manchester  [2044]  844  

Chicago  and  N.W.  Rly.  [202]   

Chicago  and  West  Indiana  R.R  

Chicago  Breweries  [2391]   

Chicago  Burlgton.  &  Qcy.  Rly.  [1136]   

Chicago  Gt.  Western  Railroad  [882] 

Ordinary   

Gold  Bonds  

Chic.Mil.  &  Puget  Sd.  (now  Chic..Mil.&  St.  Paul) 
Chicago  Mil.  &  St.  Paul  Rly—  [302] 

Gold  Bonds  

Ordinary  and  Preference   

Chic.  Rock.  I.  and  Pac.  Rly.  [210]  305,  437  ... 

Chic.  Rock.  I.  &  Pac.  R.R.  [210]  

Chic,  S.  Louis  and  N.  Or.  Rly   

Chichester  Corporation   

Chilian  Government  Loans  [580]  704,  969 

Chilian  Northern  Rly.  [2049]   

Chilian  Transandine  Rly.  [2170]  

Chili  Telephone  [451]  

China  Clay  Corporation  [1132]   

Chinese  Engin.  &  Mining  [1626]  

Chinese  Gov.  Lo'ns  [776]  301,  433, 557,  687, 954  ... 
Chinese  Gov.  7%  Peking-Hank.  Kly.  Red.  Loan 

Chiswick  Electy.  Supply  Corp  

Christchurch  (C.  of)  

Christchurch  Tram.  Board  

Christiania  (C.  of),   

ChubwaTea  [2024]   

Cie.  Chemins  de  Fer  de  Santa  F6  

Cincin.,  Ham.,  and  Day.  Ry  

Cities  Service  Co.  [2392]  722   

City  <ii  B.  of  Pietermaritzburg   

City  and  South  London  Rly—  [36] 

Debentures   

Prcfcfcncc  •••  • 

City  and  W.  E.  Properties  [43]  844 " 

City  Estates  of  Canada  [1383]  990   

City  of  Aarhus  

City  of  Alexandria   
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14 
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61 
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30 
21 
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21 
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7 

7 
70 
25 
22 
54 

8 
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City  of  Amsterdam   

City  of  Auckland   

City  of  Bahia   

City  of  Baku  [1098]   

City  of  Bergen  [1719]  

City  of  Bloemfontein    

City  of  Brunswick   

City  of  Budapest  [492]   

City  of  Buenos  Ayres  [1792]  

City  of  Buenos  Ayres  Trams  [788]  331  ... 

City  of  Calgary  

City  of  Cape  Town   

City  of  Chicago  Brewing  and  Malting  [2407] 

City  of  Christchurch   ... 

City  of  Christiania   

City  of  Constantinople   

City  of  Copenhagen   

City  of  Dublin  Junct.Rlys.  ...  ... 

City  of  Dublin  Steam  Packet  [1342]  990  ... 

City  of  Dunedin  

City  of  Edmonton  [1316]   

City  of  Fitzroy  (Melbourne) 

City  of  Fort  William  

City  of  Gothenburg   

City  of  Hamilton   

City  of  Helsingfors   

City  of  Hobart  

City  of  Lethbridge   

City  of  Lima   

City  of  London  Brewery  [32]  587  

City  of  London  Elec.  Ltg.  Co.  [370]  461 
City  of  London  Real  Property  [1384]  844 

City  Offices  [1855]  331  

City  of  Manaos  

City  of  Melbourne    ... 

City  of  Mexico  

City  of  Monte  Video  [1735]  

City  of  Montreal   

City  of  Moscow  

City  of  Nagoya  

City  of  New  Westminster   

City  of  New  York   

City  of  North  Vancouver   

City  of  Osaka  [1806]   

City  of  Ottawa  

City  of  Pern  ambuco  

City  of  Perth   

City  of  Pietermaritzbug   

City  of  Port  Arthur  (Ont.)  

City  of  Porto  Alegre  

City  of  Prahan  (Melbourne)   

City  of  Pretoria   ... 

City  of  Quebec   

City  of  Regina  

City  of  Richmond   

City  of  Rio  de  Janeiro   

City  of  Rosario  

City  of  San  Paulo  Impts.  &  Ld.  [2026]  844 

City  of  Santa  F6  

City  of  Santos   

City  of  Santos  Improvements  [1331]  702,  844 

City  of  Sao  Paulo   

City  of  Saratoff  

City  of  Saskatoon   

City  of  Sherbrooke   

City  of  South  Melbourne   

City  of  South  Vancouver  

City  of  St.  Catherines  

City  of  St.  John  

City  of  St.  Kilda  

City  of  St.  Petersburg  Wtrwks. ,462 

City  of  Stockholm   

City  of  Sydney  

City  of  Tammerfors  

City  of  Tokio  [75]   

City  of  Toronto  [1561]   

City  of  Valparaiso   

City  of  Vancouver  [404]   

City  of  Victoria  (Brit.  Colum.)   

City  of  Vilna   

City  of  Wellington  (N.Z.)   

City  of  Westmount   

City  of  Winnipeg,   

City  of  Yokohama   

City  of  Yokohama  Waterworks   

Clan  Line  Steamers  [2220]  

Claremont  (Mun.  of)  (See  Cape  Town)  ... 

Clarkson's  Old  Brewery   

Claudius  Ash,  Sons  &  Co. 
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Clay  ( Henry)  and  Bock  &  Co  [1938]  722   

Clayton  and  Shuttleworth  [46]  587   

Cleator  &  Workington  Rly.—  [1875] 

Debentures   

Ordinary   

Preference  

Cleghorn  and  Harris   

Clerical,  Medical  and  Gen.  Life  [48]   

Cleveland  &  Durham  Electric  Power  [2301]  ... 
Cl'vel'nd  &  Marietta  (now  Tol.,Col.  &  Ohio  Kiv ) 

Cleveland  and  Pittsburg  Ry  

Cleveland  Bridge  and  Eng.  Co 
dev..  Cinn.,  Ch.  &  S.  L.  Rly.  [29] 

Clogher  Valley  Railway   

Clyde  Navigation  Trust   

Clydesdale  Bank  [33]  332   

Coats  (J.  and  P.)  [305]  

Coburg  Hotel  [2057]   

Cockermth., Keswick.  Pen. Ry.  [320]   

Cockshutt  Plow  [2344]   

Colchester  Brewing  [2277]  

Cold  Storage  Trust  [545]   

Collins  (W.)  Sons  and  Co  

Colne  Valley  Water  [471]  332   

Colombia  Rlys.  &  Navgn  

Colombian  Government  Loans  [374]   

Colombian  National  Railway  [345]   

Colombian  Northern  Rly.  [499]  699   

Colombo  Electric  Tramways   

Colonial  Bank  [440]  587   

Col.  Consign.  <k  Distrib  

Colonial  Sec.  Trust  [1848]  722   

Colorado  &  Southern  Rly.  [2579]  

Colorado  Midland  Rly  

Coloi'ado  Nitrate  [520]   

Coltness  Iron  [1270]   

Columbia  Gov.  (British)   

Columbia  River  Lumber  ri410]  725   

Columbia  Valley  Orchards  

Columbia  Western  Lumber  Yards   

Commercial  Bank  of  Australia  [708]  462 

Commercial  Bank  of  London  [386]   

Commercial  Bank  of  Scotland  [764]   

Commercial  Bank  of  Spanish  America  [1636] 

Commercial  Brewery  

Commercial  Cable  [2232]   

Commercial  Gas  Co.  [472]  

Commercial  Union  Assur.  [1291]  

Comp.  de  Gas  y  Elect.  Habana   

Comp.  Ferro  Carril  do  Jardin  Botanico 

Comp.  Hidro  Electrica  de  Tucuman   

Comp.  Lloyd  Brasileiro   

Compania  de  Electricidad  de  la  Provincia  de 

Buenos  Aires   

Concepcion  (Mun.  of)  [2501]  

Consett  Iron  [1079]   

Consolidated  Cambrian  [1692]  462  

Consol.  Cities  Light,  Power  and  Traction  ... 

Consol.  Diesel  Engine  Manuf.  [1154]   

Consolidated  Electrical  Co.  [2171]   

Consolidated  Estates,   

Cons.  Gas,  &c..  of  Baltimore  [375]   

Consolidated  London  Prop.  [949]  845   

Consolidated  Stock   

ConsolidatedTea  and  Lands  [1646]845   

Consolidated  Trust  [2014]  845   

Consolidated  Signal  Co.  [705]   

Consolidated  Waterworks  of  Rosario  [913]  723 

Consols  [2393]  792   

Constantinople  (C.  of)   

Constantinople  Telephone  [2559],  990   

Continental  Union  Gas  [881]   

Cook  (J.  W.)  &  Co.  [1584]  588  

Cook  (T.)  &  Son,  Egypt   

Cooke  (William)  &  Co.  [1476],  990  

Copenhagen  (C.  of)   

Coquimbo  Railway  (Chili)  

Cordoba  Central  Railway,  [303]   

Cordoba  CentralB.A.  Ext. Rly.  [197]   

Cordoba  Light,  Power  and  Traction  [518],  462 

Cordoba  (P.  of)  

Cordova  Land  Co.  [757]   

Cork  and  Macroom  Rly  

Cork  &  Muskerry  Light  Rly  

Cork,  Bandon,and  S,  C.  Rly.—  [1871] 

Debentures   

Guaranteed  

Ordinary   

Preference  
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62 
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18 
72 
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Cornbrook  Brewery  [2546]   

Corporation  of  London  [1924] 

Corrientes  (Prov.  of)  

Cory  (Horace)  &  Co.  [1779]  

Cory  (Wm.)&Son  [358],  990   

Costa  Rica  Elec.  Light  and  Tractn.  Co 

Costa  Rica  Govt.  [1422]   

Costa  Rica  Railway  [836]   

Cotton  Powder,  991   

"  Country  Life"   

County  of  London  El.  Sup.  Co.  [481]  588, 
Courage  &  Co. 's  Brewery  [2229] 

Courtaulds  [1419]  462   

Coventry  Corporation   

Craig  and  Rose,  845   

Crane  and  Sons,  588   

Credit  Foncier  Mauritius  [1374]  ... 

Crocker,  Sons  &  Co.  [1361]  

Crompton&Co.  [1314]   

Crorapton  and  Evans  Bank  [38]  ... 
Crosfield  (J.)  and  Sons  [2251]  588  ... 

Crossley  Brothers  [2450]  462  

Crossley(J,)andSons  [1260] 
Crosswell's  Cardiff  Brewery  [1360] 

Croydon  Corporation  

Cuba  Company  [2168]   

Cuba  Govt.  Bonds  [1765]  440,  698  ... 
Cuba  Railroad  [1816] 


[2386] 


Cuba  Submarine  Telegraph  [39] 
"  ■       "  '717] 


723 


Cuban-American  Sugar  [1717] 
Cuban  Central  Railways  [41] 
Cuban  Ports  [1715]  307,  565,  698  ... 

Cuban  Telephone  [2025]   

Cunard  Steamship  Co.  [1093]  570.  723 

Cunningham  (J  &3.)  

Curtis's  and  Harvey  [1935]  588 


D.  and  J.  Fowler   

D.  and  W.  Henderson  

D.  and  W,  Murray   

D.  Gilmour  &  Co  

D.  H.  Evans  &  Co.  [1171]   

D.  H.  Evans  &  Co.  Founders   

D.  Jones,  Dickinson  and  Co.   

D.  Thwaites  &  Co  

D.  Watney  and  Son   

Dailuaine-Talisker  Distillery  [1753]   

*'  Daily  Express  (1908)  "   

Dalgety  &  Co.  [7611   

Daniell  and  Sons  [1390]  589  

Daniel  Thwaites  &  Co  

Danish  Govt.  [295]   

Darjeeling  Company  [1358]  

Darjeeling  Consolidated  Tea  [2050]   

Darjeeling  Himalayan  Rly  

Darracq  (A.)  &  Co.  [153]   

Dartfoid  Brewery  [1597]   

Davenport  (John)  and  Sons  

David  Richmond  &  Co  

Davis  (D.)  and  Sons  [1357]  463   

Davis  Gas  Stove  Co  

Day  and  Martin  [2020]   

De  Bruyn,  991   

De-Dion  Bouton  (1907)  [2410]   

De  Keyser's  Royal  Hotel,  333   

Debenhams  [1377]  723   

Debenture  Corporation  [19]  333   , 

Do.    Founders'  Share  Co.,  333   

Debenture  Securities  Investmt.  Co.  [1380]  991 

Delahaye&Co.  [1575]  

Delhi  and  London  Bank  [127]  589   

Delhi  Umballa  Kalka  Rly.  [735]  

Demerara  Railway  [749]   

Denaby  and  Cadeby  Main  Colliery   

Dennis  Brothers  (1913)   

Denny  (H.)  and  Sons  

Denny,  Mott.  &  Dickson  [748]   

Denver  and  Rio  Grande  Rly.— 439 

Gold  Bonds  [225]  

Ord.  and  Pref  

Denver  United  Breweries  [1440]  

Derby  Corporation   

Detroit,  G.  Haven  &  Mil.  Rly  

Deuchar  (James),  991  

Deuchar  (R.),  334   

Devas.  Routledge  &  Co.  [1381]  463   

Development  Co.  of  Santa  F6,  991   

Devon  County  Council   

INDEX  See  page  1,118. 
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Devonport  Corporation   

Dewar  (Jno.)  and  Sons  [1379]  463  

Dewsbury  Corporation   

Dickeson  (Richard)  &  Co.,  589   

Dick,  Kerr  &  Co.  [1234]   

Dick  (R.  *fe  J.)  [1339]   

Dick  (W.  B.)  and  Co.,  724   

Dickins  and  Jones  [152]  589  

Dickinson  (John)  &  Co  

Dimbula  Valley  Tea  [1595]  

Direct  Spanish  Telegraph  [1338]  589 
Direct  United  States  Cable  [243]  846  ... 

Direct  West  India  Cable   

Distillers  Company  [603],  991   

District  Railway  (Met.  lUst.)—  [13] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Dobson  &  Barlow   

Doeuillet  [1372]  

Domingo  Tomba's  Estates  

Dominion  Atlantic  Railway   

Dominion  Iron  and  Steel  [297]   

Dominion  Steel  Corporation  i  [297]  

Dooars  Tea  [2075]   

Doom  Dooma  Tea  [2051]  846   

Dorada  Extension  Rly  [1387]   

Dorman,  Long  &  Co.  [17]   

Dorset  County  

Dortmund  Brewery  [1707]  , 

Douglas  (Isle  of  Man)  Town  

Doulton  A  Co.,  992   

Dover  Corporation   

Dover  Harbour  Board   

Drury  Lane  Theatre  

Dublin  &  Kingstown  Rly  

Dublin  &  South-Eastern  Rly.—  [1156] 

Debentures   

Ordinary   

Preference  

Dublin  Corporation   

Dublin  Distillers,   

Dublin  (South)  City  Market,  334   

Dublin  (City  of)  June.  Rly  

Dublin  United  Trams  [2491]  463   

Duluth,  Winnipeg  and  Pacitic  

Dumont  Coffee  [2131]   

Dundalk  and  Newry  Stm.  Pkt.  [1155]  ... 

Dundee  Coal  Company,  724  

Dundee  Gas   

Dunedin  (C.  of)  

Dunfermline  Corporation  

Dunlop  (J.)  &  Co."  [626]  463   

Dunlop  Pneu.  Tyre  [1265]  (See  Parent  Tyr 

Dunlop  Rubber  [879]  

Dunville  &  Co  

Durban  (B.  of)  [1757]  

Dutch  Co.  for  the  Exploit,  of  Marg.  Fact. 

Dutch  Government  [1750]  555   

Dutton's  Blackburn  Brewery   

Dvinsk  Vitebsk  Rly.  (Russia)   


E.  Allen  and  Co  

E.  and  J.  Burke  [1353]   

E.  Lacon  and  Co.   

E.  Rich  &  Co.  [937]   

E.W.  Tarry  &  Co.  [825]   

Eadie  (James),  992   

Eagle  Insurance  [2]   

Eagle  Oil  Transport  Co.  [2460]  464  

Eastbourne  Corporation   

East  India  and  Ceylon  Tea,  993   

East  India  Dist.  &  Sugar  Fac.  [1679] 

East  Indian  Railway  [3]  294  

East  Indian  Tea  &  Produce  [2065],  993  ... 

East  Lincolnshire  Railway  

East  London  Corporation  

East  London  Railway—  [1077] 

Debentures   

Ord.  &  Pref  

East  Suri  ey  Water   

Eastern  Assam  Tea  

Eastern  Bank  [25]  589  

Eastern  Bengal  liailway427  

Eastern  Extu.  Aust..  China  Tele.  fllOj,  992 
Eastern  Intl.  Rub.  &  Produce  Trust  [2195] 
Eastern  Mort.  and  Agency  [2085]  846  ... 


■e  Co.) 
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Eastern  Produce  and  Estates  [10041  846  

Eastern  Telegraph  [108]  992  '   

Eastmans  [1173]  422,  464   

Eastman  Kodak  [1162^  724   

Ebbw  Vale  Steel,  Iron  &  Coal  Co.  [1343]  797  993 

Ecuador  [2253]  

Edinburgh    Bathgate  Rly  

Edinburgh  &  Dist.  Wtr.  Trust   

Edinburgh  &  Leith  Corp.  Gas   

Edinburgh  Collieries  [1895]  590   

Edinburgh  Corporation   

Edinburgh  Evening  News  

Edinburgh  Investment  Trust  [1355]  724 

Edinburgh  Life  Assurance  [722]  

Edinburgh  United  Breweries  [1350]   

Edison  and  Swan  Elec.  Light  [720]   

Edmonton  (City  of)  [1316]   

Edmonton,  Duhvegan  &  British  Columbia  Rly. 

Edmundson's  Electy  Corp.  [1351]  

Egyptian  Agricultural  Co.  [2145]  

Egyptian  and  Foreign  Trust  [4]  

Egyptian  Delta  Land  &  Invest.  [1956]   

Egyptian  Delta  Light  Railways.  [1161]  

Egyptian  Govt.  Loan  [1676]  304,  559,  690 

Egyptian  Govt.  Irrig.  Trust  

Egyptian  Invest.  Apency(5'ee  Egypt  &  For.  Trust) 

Egyptian  Markets  [2015]   

Egyptian  Salt  and  Soda  [1645]   

Elder,  Dempster  and  Co.  865]  993   

Elder  Line  [2580]  590   

Eldridge,  Pope  t&  Co.,  724   

Electric  and  General  Invest  

Electric  Construction  [356]  846   

Electric  Dev.  of  Ontario  [1751]   

Electric  Light  and  Power  of  Cochabamba,846... 

Electric  Supply  of  Victoria  

Electrical  and  Indus.  Invest.  Co.  [1809]  725  ... 

Eley  Bros.  [1872]  464   

Ellerman  Lines  [1349]  

Ellis,  Warde,  Webster  &  Co.   

Elys6e  Palace  Hotel  [1657]   

Empire  District  Electric  Co  

Empire  of  India  &  Ceylon  Tea  [2124]   

Empire  Transport  Co.  [2159]   

Employers'  Liability  Assurance  [729]  

Empress  Brewery  [1501]   

Emu  Bay  &  Mt.  Bischoff  Rly.  [1308]   

Emu  Bay  Railway  [1359]   

English  and  Aust.  Copper  

English  &  Scottish  Law  Life  [5]   

English  Sewing  Cotton  [866]   

Eng.  acot.  and  Aust.  Bank  [81]   

Engl.  Velvet  and  Cord  Dyers  [1796]  334  

Entre  Rios  Railways  [226]  

Equitable  Reversionary   

Equity  &  Law  Life  Assurance  [1117]   

Erie  Railroad- 
Gold  Bonds  [265]  

Ord.  &  Pref  

Estates  Control  

European  Gas,  

Evans  (Ben)  &  Co.  [1976]  725   

Evans  (D.  11.)  &  Co.,  590   

Evans  (D.  H.)  &  Co.  Founders'  [1171]  590 

Evans  (Richd.)  and  Co  

Evans  Sons,  Lescher  &  Webb  [1334]  590 

Exchequer  Bonds   

Exeter  Corporation   

Eyre  and  Spottiswoode   


F.  Reddaway  &  Co  

F.  Steiner  [367]  

Fairbairn,  Lawson.  Combe,  Barbour  [299]  725 

Fairfield  Shipbuilding,  334   

Farmer  &  Co.  [2308]   

Farnham  United  Breweries  

Faudels  [1866]  464   

Federal  Dist.  of  Rio  de  Janeiro   

Field  (J.  C.  and  J.)  [2193]   

Fife  Coal  [1893]  

Fiji  Government   

"  Financial  News"  [300]  591  

Fine  Art  -.t  General  Insurance  Co.  [366] 

Fine  Cotton  Spinners  [216]  847   

Finland  (Gd.  Duchy  of)  

Fishguard  &  Ross  R.  &  Harb. 
Fison  (William)  and  Co.  [1639] 
Fitzroy  (City  of)  Melbourne... 
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Fleetwood  Estate   

Fleming  and  Ferguson  [2306]   

Fletcher,  Kussell  and  Co.  [2583]  591 

Fletcher,  Son  &.  Fearnall   

Flower  and  Sons  [2261]  

Folkestone  Electricity  Supply,  465 

Fordham(W.  B.)  and  Sons,  465   

Foreign  and  Col.  Inv.  Trust,  335   

Foreign  Amer.  and  Gen.  Trust  [1936]  725 

Fore  Street  Warehouse,  335   

Forestal  Land,  Tim.  &Kly.  Co.  [536]  968,  993 

Forest  Mills  of  British  Columbia  

Forth  &  Clyde  June.  Rly  

Forth  Bridge  Rly.— 

Debentures   

Guaranteed  

Fort  William  (City  of)  

Foster  (M.  B.)  &  Sons  [1933]  726   

Foster,  Porter  &  Co.  [1761]  335   

Four  per  Cent.  Indus.  Dwells.  [1428]  465 

Fowler  (D.  &  J.)  [2234]   

Fox  (Samuel)  &  Co.  [2194]   

France  (Wm.),  Fenwick  &  Co.  [279]  591... 
Frankau  (Adolph)  &  Co.  [2584]  591 

Frank  Jones  Brewing  

Fraser  &  Chalmers  [540]   

Frederick  Gorringe   

Frederick  Hotels  [1627]   

Frederick  Leney  &  Sons   

Frederick  Leyland  &  Co.  [982]   

Frederick  Sage  &  Co.  [1497]  

Freehold  &  Leasehold  Invest  

Freeholders   

Freeman,  Hardy  &  Willis  [280]   

Free,  Rodwell  &  Co  

French  Govt.  Loans  [1698]  685,  808,  951  ... 

Friary,  Holroyd  &  H.  Brew  

Frome  United  Breweries   

Furness  Railway—  [104] 

Debentures   

Guaranteed  

Ordinary   

Furness,  Withy  &  Co.  '[447]  446,  570,  973',*.'. 

G.  &  J.  Nickson  «ScCo  

G.  Beer  [1220]   

G.B.  Kent  

G.  Younger  &  Son   

Geo.  Angus  &  Co.  [978]   

Geo.  G.  Bussey  &  Co  

Geo.  Newnes  [1294]   

G.  H.  Williamson  A  Sons   

Galang  Besar  Rubber  [2347]  

Galloways  [1653]  

Gandy  Belt  Manufacturing  [2585]  591  ... 
Gartsides  (Brookside)  Brewery,  847 

Gas  Light  &  Coke  [262]  335   

Gas.  Water  &  Gen.  Invest.  [1929]  847  ... 

Gen.  &  Com.  Invest.  Trust,  592   

General  Accident  Assurance  [616] 
General  Ceylon  Rubber  and  Tea  [2586]  847 

General  Electric  Co.  [609]   

General  Electric  (New  York)   

General  Hydraulic  Power  [IQOI]  465 


General  Invest.  &  Trustees  [438] 

General  Life  Assurance  [612]   

General  Steam  Navigation  [1439]  

Genoa  &  District  Water  Works  Co.  [1844] 

"Gentlewoman"   

Georges  &  Co.,  Bristol  Brewery  [1222]  ... 
Georgia  Light,  Power  and  Railways  [2345] 

German  Govt.  Loans  [433]  681,  806  

Gharbieh  Land  [1952]  

Gilbey  (W.  &  A.)   

Gilmour(D.)  &  Co  

Gilroy  Sons  and  Co  

Gisborne  (Borough  of)   

Gisborne  Hbr.  Bd  

Glamorgan  County   

Glasgow  Corporation  [2587] ... 
Glasgow  &  S.  Western  Rly.—  [537] 

Debentures   

Guaranteed  

Ordinary   

Preference     

Glasgow  Corp,  Gas   

Glasgow  Corp.  Water  

Glasgow  Cotton  Spinning,  465   

HOW    TO  USE 


4b 

38 
45 
35 
37 
40 
48 
53 
70 
42 
43 
31 
61 
59 
59 
63 
70 
43 
43 
43 
59 
63 
69 
72 
43 
29 
54 
11 
56 
43 
31 
43 
7 
7 
2 
2 

13 
15 
12 
16 
3 
3 
43 

THIS 


Tab 
P 

42     Glasgow  District  Subway—  [1555] 
65  Ordinary 
65  Preference 
42     Glasgow  Harbour  Tunnel  Co. 

31  Glasgow  Royal  Exchange 
54    Glenboig  Union  Fire-Clay 
42    Globe  Teleg.  and  Trust  [2147]  994  ... 
59    Gloucester  Corporation 
59    Gloucester  Railway.  Car.  and  Wagon  [263] 
42     Glover  (W.  T.)  &  Co.,  592 
56     Gold  Coast  Govt.  [1781] 
42    Goldsbrough,  Mort  <fc  Co. 
13    Goldsmiths  &  Silversmiths  [1071]  592  .. 

Coode  Durrant  &  Co  

13    Gordon  Hotels  [789]  940 
15    Gorringe  (Frederick)  [1874]  592 
7    Coschens  (2i  %  Consols) 
42    Gothenburg  (City  of)  ... 
42     Coulding  (W.  &  H.  M.) 
42    Govt.  &  Genl.  Inv.  Co.  [1678] 
42    Govts.  Stock  &  other  Sec.  Inv.  [242]  336 
42    Gramophone  Co.  [437] 
Grand  Canal  (Irish) 

42  Grand  Hotel  (Eastbourne) 

32  Grand  Junction  Canal 
65     Grand  Junct.  Wtr.  W.  (M.W.B.) 

43  Grand  Rapids  &  Ind.  Ext.  Rly. 
42     Grand  Rapids  &  Indiana  R'road 
32     Grand  Russian  Railway 

Grand  Tk.  of  C.  R.  [1064]  550,  801,  946 
50     Grand  Trunk  Junction  Rly. 
56     Grand  Tk.  Pac.  Br'ch  Lines  Co. 
42     Grand  Tk.  Pac.R.  [413]  290,  679 
42     Grand  Trunk  West.  Railway 
42     Gray  (Wm.)  and  Co. 

11  Great  Cent.  &  Mid.  Jt.  Com. 
31     Great  Central  Railway- 
31  Debentures 

Guaranteed 
13  Ordinary 

15  Preference 

12  Great  Eastern  Railway—  [687]  283  ,  671 

16  Debentures 

Guaranteed  

Ordinary   

Preference  

Great  Grimsby  Ga8   

Great  Indian  Peninsula  Rly.  [684]  427... 
Ct.  Nth.,  Cent.Rly.  of  Colombia  [1580]  ... 
Great  Northern  Rly,—  [700] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Great  Nthn,  Rly.  of  Ireland—  [275] 

Debentures   

Guaranteed  

Ordinary   

Great  Nthn.  Tele,  of  Denmark  [1581]  848 
GreatNorthern  (U.S.A.) Rail.—  [1599] 

JPrcfcrcncc  ••• 
Great  North  of  Scotland  Rly.—  [21] 

Debentures   

Deferred   

Guaranteed  

Ordinary   

Preference  

Great  Sthn,  &  Wstn,  of  Ire.  Rly.—  [135] 

Ordinary   

Debentures   

Guaranteed  

Preference  

Gt.  Southern  Rly.  of  Spain  [606]  

GreatWest.&Gt.  Cent.  Jt. Com  

Great  Wt.  and  Met.  Dairies,  336   

Great  W,  Brist.  «fe  E.  &  S.  Dvn.  Railway 

Great  Western  Colliery  [2311]  593  

Great  West,  of  Brazil  Rlv.  [264]   

Great  Western  Rly.—  [685] 

Debentures   

Guaranteed    

Ordinary     

Preference  

Greek  Government  Loans  [1677]  

Greek  Guaranteed  Loan   

Green  (J.  W.)   

Greenhalgh  and  Shaw,  465   

Greenock  Harbour   

Greenwich  Linoleum  [1274]  465   

INDEX — See  page  1,118. 
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Greenwood  and  Batley,  994  

Grenada  Government  

Greshara  Fire  and  Acc.  Insur,  [1196]  ... 

Greshara  Life  Assurance  [716]   

Greymouth  Hb.  Bd  

Griffiths  (William)  and  Co.  [1518]  848  ... 

Groves  (J.)  and  Sons,  593   

Groves  and  Whitnall  [2588]  726   

Guard  Bridge  Paper  

Guaraian  Assurance  [1111]  

Guardian  Invt.  Tst.  [1841]  336   

Guatemala  Govt.  Loan  [1724]   

Guatrach6  Land  Co.  [2348]  

Guayaquil  and  Quito  [1366]  

Guest,  Keen  &  Nettlefolds  [615]   

Guiana  Govt.  (British)   

Guinness  (Arthur),  Son  &  Co.  [106] 
Gwaun-cae-Gurwen  Colliery   

H.  and  B.  Amer.  Machine,  593   

H.  and  G.  Simonds   

H.  Bucknall  and  Sons  [1586]   

H.  Denny  and  Sons   

H.  E.  Randall  [1833]   

H.  H.  the  Nizam's  Guar.  Rly.  [1166] 

H.  Herrmann   

H.  Holdron  [890]   

H.  Leetham  &  Sons   

H.  Thompson  &  Sons  

H.  Widnell  &  Stewart  

H.  Williamson  [8]   

Had  field's  [806]  593   

Halifax  Commercial  Bank  [91]  335 

Hall  &  Co.  (Croydon)  [441]   

Hall  and  Woodhouse  

Hall  (J.  and  E.)  

Hall's  Oxford  Brewery   

Hamilton  (C.  of)  

Hammersmith  &  City  Railway   

Hammond's  Bradford  Brewery   

Hampshire  County   

Hancock  &  Co.  (New  Zealand)  [396] 

Hancock  (James  Lyne)  [2078]   

Hancock  (Wm.)  &  Co  

Hardy's  Crown  Brewery  [815]   

Hardy's  Kimberley  Brewery  726   

Harrismith  Corporation   

Harrison,  Barber  &  Co.,  [1842]  593 

Harrisons  &  Crosfield  [431]   

Harrod's  Stores  [237]  421,  466   

Harrod'sStrs.  Fndrs.  Shrs.  Co.  [237]  466 

Harrogate  Corporation   

Hartlepools  Pulp  and  Paper,  726   

Haslara  (John)  and  Co.   

Hastings  and  District  Trams,  994  

Hastings  and  St.  Leonards  Gas  [872]  593 

Hastings  Corporation  

Havana  Cigar  and  Tobacco  [1959]  565,  848 

Havana  Electric  Railway   

Hawthorn  (R.  &  W.),  Leslie  &  Co.  [1066] 

Hayes,  Candy  &  Co.  [896]  337   

Head,  Wrightson  &  Co.  [244]  994   

Helsingfors  (City  of)  

Henderson  Bros.  (Anchor  Line)  

Henderson  (D.  and  W.)  [919]   

Henley's  (W.  T.)  Telegraph  [817]  466  ... 

Henry  (A.  and  S.)  &  Co.  [807]  337  

Henry  Bessemer  &  Co.  [560]  

Henry  Briggs,  Son  &  Co  

Henry  Bull  &  Co.  [679]   

Henry  Clay  and  Bock  &  Co.   

Henry  Shaw  and  Co  

Henry  Tate  and  Sons  [1622]  

Henry  Toralinson   

Hentschel  (Carl),  848   

Hepworth  (J.)  and  Son  [1027]   

Herrmann  (H.)  

Hertfordshire  County  

Heston  and  Isleworth  Corp.   

Hetherington  (Jno.)  and  Sons  [2216] 

Heywood  Corporation   

Hibernian  Bank  [452]  337   

Highland  Distilleries  

Highland  Nairn  Rly  

Highland,  Perth  and  D.  Rly  

Highland  Railway—  [769] 

Ordinary   

Debentures   

Preference  


Tab 
P- 
43 

5 
63 
63 

7 

43 
31 
31 
43 
63 
59 
10 
56 
25 
65 
4 

31 

65 

43 
34 
39 
41 
49 
19 
43 
44 
45 
52 
53 
53 
65 
28 
43 
31 
65 
31 
7 

13 
31 

3 
31 
43 
31 
31 
31 

7 
43 
43 
43 
43 

3 
43 
43 
36 
61 

3 
43 
36 
65 
43 
65 

7 

68 
65 
43 
43 
64 
64 
39 
40 
32 
51 
34 
43 
43 
44 
3 
3 
44 
3 
28 
31 
17 
17 

12 
14 
17 
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Highlands  &  Lowlands  Rubber  ... 

Hildesheimer(S.)  &  Co.,  726  

Hill  (R.)  &  Co.  [990]   

Hill  (R.  and  J.)  [1867]  467   

HilKR.  Wylie)  and  Co.,  594  

Hill  (W.)  and  Son  [932]  726   

Hill's  Dry  Dock  &  Engineering 

Hoare&  Co.  [1246]  995  

Hobart  (C.  of )   

Hodgson's  Kingston  Brewery  [895] 

Hoflfnung  (S.)  &  Co.  [236]   

Hokkaido  Colliery  &  Rly   

Holborn  and  Frascati  [324]  594 
Holborn  Viaduct  Land  Co.,  594  ... 

Holbrooks  [2067]  995   

Holden  (Isaac)  and  Sons  [2235] 

Holdron  (H.)  [890]  594  

Holland  and  Holland  

Hollins  (Wm.)  &  Co.  [1021]  337  ... 

Holt  Brewery  [1026]  337   

Holyhead  and  N.  W.  Gas  and  W.  ... 

Holzapfels  [1807]  338   

Home  and  Colonial  Stores  [526]  333 
Honduras  Govt.  Loan  [2037]  308... 

Hong  Kong  and  China  Gas  

Hong  Kong  and  Shanghai  Bkg.  [1195]  467 

Hong  Kong  Government   

Hong  Kong  Tramways  [1725] 
Hook  (C.  Townsend)  &  Co.,  595  ... 

Hopcraft  and  Norris  

Hope  Bros.  [892]  

Horace  Cory  &  Co  

Horden  Collieries  [1680] 
Hornsby  (Richard)  A  Sons  [2175]  ... 

Hotel  Cecil  [47]  

Hotel  York  [2522]  848   

Houlder  Bros.  &  Co.  [841]  467 

Houlder  Line  [1802]  338   

House  Property  and  Invest.  848... 

Hove  Electric  Light,  467   

Hovis  Bread  Flour  Co.  [278]  849  ... 
Howard  and  Bullough  [1278]  995  ... 
Howell  (John)  &  Co.  [805]  338 

Huddersfield  Corporation  

Hudson  &  Manhattan  Railroad  Co.  [1782] 

Hudson's  Bay  [542]  552,681   

Hudsons' Consolidated  [2427] 

Huggins&Co.  [578]   

Hukuang  Railway  (China),  

Hulett  (Sir  J.  L.)  &  Sons  [317] 
Hull  and  Barnsley  Railway—  [543] 

Debentures   

Ordinary   

Preference   

Hull  Corporation   

number,  Ltd.  [313]   

number  Com.  Rly.  and  Dk.  [1766] 
Humber  Graving  Dock  and  Eng. ... 

Humphreys   

Hungarian  Government  [507]  299... 

Hunter,  Barr  and  Co.,  595   

Hunter  (John),  Morris  &  Elkan  [2099] 

Hurst,  Nelson  &  Co.  [1036]  

Hyam  (M.)  Whole.  Cloth  Co.  (1793]  339 
Hyderabad  (Deccan)  Co  [2017] 

Hyde  Park  Hotel  [955]   

Hydro-Electric  Co.  of  Tucuman  {See  Comp. 

Hidro-Electrica  de  Tucuman)   


Ibbotson  Bros.  &  Co.  [1465]  

Idris  &  Co.   

lien  Vallev  Railway   

Ilford  [702]  

llfordGas  

Illinois  Central  Railway  -  [677] 

Gold  Bonds  

Ordinary  &  Leased   

Ster.  Bonds  

Illinois  Central  R.R.  Co.  &  Chic,  St.  Louis  & 

New  Orleans  R.R.  Co.  Joint  Gold  Bonds  ... 

Illinois  Car  and  Equipmt.  [1529]  

illus.  London  News  &  Sketch  [703]  467  

imperial  &  Foreign  Corpn.  [1231]  

Imperial  Bank  of  Persia  [698]   

Imp.  Cold  Storage  and  Supply  [2223]   

Imperial  Colonial  Fin.  and  Agencv  Corp. 

imperial  Continental  Gas  [1610]  995   

Imperial  Direct  Line  [2590]  
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Imp.  Govt,  of  Persia  

Imperial  Hydro.  Hotel,  B'pool.  595   

Imperial  Ottoman  Bank  [293]  996   

Imperial  Property  Investment   

Imperial  Tea  [2041]  996  

Imp.  Tob.  Co.  (Gt.  B.  and  I.)  [220]  468   

Imp.  Tob.  Co.  of  Canada  [2120]  339  

Imperial  Tramways  (Bristol)  [1468]   

Improved  Indus.  Dwellings  Co  

Improved  Wood  Pavement  Co.,  468   

Indem.  Mutual  Marine  Ins.  [283]  

India  [1070]  675,  944   

India  General  Navigation  &.  Rlv.  [2030]  849  .. 

India  &  Gen.  Invst.  Tst.  [1432]  996  

Indian  Elec.  Supply  &  Traction  [1913]  849 

Indian  Imm.  Tt.  (Natal)   , 

Ind.  Rbr.  Gut.  Pcha.  &  T.  Wks.  Co.  [880] 

Indian  Rupee  Paper  

Indianapolis  Breweries  [1682]  339  , 

Indo-China  sieam  Navigation  [1435]   

Indo-European  Telegraph  [289]  707,  849 

Industr.  and  General  Trust  [1431]  850   , 

Industrial  Bank  of  Japan  [570]   

Ingersoll-Rand  Co  

Interborough  Rapid  Transit  [1437]   

International  Financial  Soc.  [1470]   

Inter.  Harvester  Co.  of  New  Jersey  [598] 

International  Harvester  Corporation  

International  Invest.  Trust  [1076]  468   

International  Linotype  [1472]  727  

Int. Mercantile  Marine  of  N.  J  

International  Rys.  of  Cent.  America  [2150]  ... 

Int.  Sponge  Importers  [569]  468   , 

International  Tea  Co. 's  Stores  [2154]   , 

Interoceanic  of  Mexico  Rly.  [292]  819   

Invercargill  (B.  of)   

Investment  Corpn.  of  Canada  [282]   

Investment  Trust  Corporation  [287]  850 

Investors'  Mort.  Security  [1474]   

Ionian  Bank  [285]  595   

Ipswich  Corporation  

"Irish  Times"  

Irrawaddv  Flotilla   

Irish  Land  (Guar.)  [2452]   

Isaac  Holden  and  Sons   

Isle  of  Man  Stock   

Isle  of  Man  Railway—  [1438] 

Ordinary   

Preference  

Isle  of  Man  Steam  Packet,  468   

isle  of  Thanet  Elec.  Trams.  &  Lgtg.  [2369],  ... 
Isle  of  Wight  Central  Railway  -  [782] 

Debenture   

Isle  of  Wight  Elect.  Lt.  &  Power,  595   ...  ... 

Isle  of  Wight  Railway—  [1520] 

Debentures   

Ordinary   

Pr6f  GrcDcc 

Italian  Govt.  Loans  [1663]  '.'.*.  '.'.*.  ... 
Italian  Rly  


J.  &  E.Hall   

J.  &  G.Wells   

J.  &  J.  Baldwin  and  Partners 

J.  «fe  J.  Cunningham   

J.  &  J.  E.  Phillips   

J.  «fe  J.  Lonsdale  and  Co. 

J.  &  P.  Coats  [305]   

J.  A.  Weir  

J.  C.  and  J.  Field   

J.  Causton  (Sir)  &  Sons 

J.Crosfield&Sons   

J.  Crossley&Sons  [1260] 

J.  Dunlop&Co.  [626]  

J.  G.  White  and  Co.  [721]  ... 
J.  Grayson  Lowood  and  Co. 

J.  Groves  &  Sons   

J.  H.  Andrew  and  Co  

J.Johnson,  Hodg.  &  Pearson 
J.  Lyons  and  Co.  [1055] 

J.  Lysaght  [582]  

J.  Mandleberg  and  Co.  [77]... 
J.Milne  and  Son  [1453] 

J.  R.  Roberts   

J.  Rodgers  and  Sons  

J.  Sears  and  Co.  [1737] 


Tab 
P- 

11 

44 
28 
56 
70 
44 
44 
36 
44 
44 
63 

1 
69 
59 
54 

5 
44 

1 
32 
69 
71 
69 
28 
44 
22 
56 
45 
45 
59 
45 
69 
25 
45 
45 
25 

7 
56 
60 
56 
28 

3 
45 
69 

1 
44 

1 

12 
17 
69 
36 

14 

17 
54 

14 
12 
17 

10 
25 


J.  Shipstone  and  Co  

J. Stone   

J.  Summers  and  Sons  

J.  Tylor  and  Sons   

J.  Watson  and  Co  

J.  Watson  and  Sons   

J.  W.  Benson   

J.  W.  Cameron  and  Co.  [960] 

J.  W.  Cook  and  Co.  [1584]   

J.  W.  Green   

J.  Wright  and  Eagle  Range  [1900]  •  ■ 

Jamaica  Govt.  [1601]  

Jameson  (John)  &  Son   

James  Deuchar  

James  Eadie   

James  Nelson  &  Sons  [1310]  

James  Nimmo  and  Co.   

Jap.  Govt.  Loans  [1616]  811,  955  ... 

Jardin  Botanico  Tram.  Co  

Jas.  Brown  and  Co  

Java  Invest.  Loan  and  Agency  [2176] 

Jay's  [1920]  595   

Jeremiah  Kotherham  and  Co.  [999] 
Jessop  (William)  and  Sons  [1461]  596 

Jetinga  Valley  Tea   

Jhanzie  Tea  Association 
Johannesburg  Municipality 
John  Anderson's  Royal  Polyt. 

John  Barker  &  Co.  [95]   

John  Barran  and  Sons  [1369] 

John  Brown  and  Co.  [6]   

John  Davenport  and  Sons  

John  Dewar  and  Sons  [1379] 

John  Dickinson  &  Co  

John  H.  Lees   

John  Haslam  and  Co  

John  Hetherington  &  Sons  

John  Howell  <&  Co.  [805]   

John  Hunter,  Morris  &  Elkan 

John  Jameson  and  Son   

Jonn  Knight  [415]   

John  Loveys  &  Co.  [1769]   

John  Lovibond  and  Sons  [1861]  ... 

John  Moir  and  Son  [1018]   

John  Oakey  and  Sons  [1808] 

John  Round  and  Son  

John  Shannon  and  Son  [861] 

John  Shields  and  Co  

John  Thornycroft  and  Co.  [737]  ... 

John  Watson  &  Co  

Johns,  Son,  and  Watts  596   

Johnson  and  Phillips  [1964]  850  ... 

Johnson,  Matthey  &  Co  

Johnson  (J.)  Hodg.  &  Pearson 
Johnston,  Mooney  &  O'Brien 

Jokai  (Assam)  Tea  [2098]  996  

Jones  and.Higgins  [693]  727  

Jones  (D.),  Dickinson  &  Co. 

Jones  (Frank)  Brewing  [2060]  818,  996 

Jones  (Peter)  [1675]  850   

Jones' Sewing  Machine   

JorehautTea   

Joseph  Baker  and  Sons   

Joseph  Owen  and  Sons   

Joseph  Travers  and  Sons  [55] 
Joseph  Watson  and  Sons   


Kahetian  Railway   

Kalgoorlie  Elec.  Power  &  Lighting.  [1016]  851 

Kalgoorlie  Electric  Trams  [2208]  

Kalk  Bay-Muizenberg  (Mun.of)  {See  Cape  Town) 

Kallikote  Raj  

Kaministiquia  Power  [1746]  469   

Kansai  Railway  

Kansas  Cy.  Mex.  &  Orient  Rly.  [414]   

Kansas  City  Southern  Rly  —  [419] 

Gold  Bonds  

Ordinary   

Kansas  City  Terra.  Rly  

Karachi  (Port  of)   

Kay's  Atlas  Brewery  

Kayser,  Ellison,  &  Co.   

Kellner-Partington  Paper  Pulp  [1324]  997  ... 

Kelly's  Directories  [417]   

Kemball,  Bishop  &  Co.,  469   

Kensgtn.  &  Knghtsbdge  Elect.  [1536]  596 

Kensgtn.  &  Notting  Hill  Elect  

Kensington  Palace  Mans  
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Kent  Electric  Power  

Kent  (G.  B. )  and  Sons,  339   

Kentucky  &  Ind.  Term.  R.R. 
Kent  Watrwks.  (Met.  Wtr.  Bd.)  ... 

Kenward  and  Court  

Kenitigalla  Rubber  Estates  [2163] 

Kerr.  Stuart  and  Co.  [14141  

Khedivial  Mail  S.S.  [16471'  

Kiraberley  Waterworks  [1519]  997... 
Kindersley  (Sask'wan)  Farm  Lands 

King  Line  [1323]  

King  William's  Town  Corp  

King's  Lynn  Dks.  &  Rly  

Klnloch(Chas.)&Co.[2237]851  ... 

Knight  (John)  [415]  339   

Knowles  (Andrew)  and  Sons  [1320]  340 

Kroonstad  (Mun.  of)  

Krugersdorp  Corp.  Stock   

Kuala  Lumpur  Rubber  [1637] 

Kynoch  [420]  997  

Kynock-Arklow  


Laoon  (E.)  and  Co  

"Lady's  Pictorial"  and  "Sporting  and  Dra- 
matic "  [2352]   

La  Guaira  and  Caracas  Rly.  [359]  

La  Guaira  Harbour  [1824]  851   

Lagunas  Nitrate  [1972]  851   

Lagunas  Syndicate  [2350]   

Lake  Copais  Co.  [2202]   

Lake  Shore  &  Michigan  Sth.  [689J  

Lake  Superior  Corporation  [1607]   

Lake  Superior  Iron  &  Chemical  [2141]  

Lake  Superior  Paper  [587]  

La  Martona   

Lambert  Brothers  [2275]   

Lambeth  Waterworks  (Metropolitan  Water 

Board)...   

Lamport  and  Holt  [1946]  469   

Lamson  Paragon  Supply  [1994]  727   

Lanadron  Rubber,  851  

Lanarkshire  »fe  Ayrshire  Rly.— 

Ordinary   

Debentures   

Lanarkshire  Steel  [899]  340   

Lanarkshire  Tramways  [254]  340   

Lancashire  &  Yorkshire  Bank  [1089]   

Lanes,  and  Yorks.  Reversion  [2554]  340 
Lancashire  &  Yorkshire  Rly.—  [954]  ... 

Debentures   

Guaranted  

Ordinary   

Preference  

Lane,  and  Yorkshire  Wagon   

Lancashire  Shipping  [979]  469   

Lancashire  United  Tramways  [1023]   

Lancaster  Corporation   

Land  and  House  Prop.  Corp.  [2362]   

Land  and  Mortgage  of  Egypt  [371]   

Land  Bank  of  Egypt  [2097]  

Land  Corporation  of  Canada  [1209]   

Land  Co.  of  Chiapas  (Mexico)  [2379]   

Lanka  Plantations  il603]   

Lanston  Monotype  [691]   

La  Plata  Elec.  Trs  

Lascelles,  Tickner,  and  Co  

La  Soc.  Anon.  Quebrachales  Fusionados.  {See 

Quebrachnle^  Fusionados,  etc.) 

Launceston  (T.  of)   

Lautaro  Nitrate  [1168]  

Law  Debenture  Corporation  [690]  340  ... 

Law  Land  [1292]  596   

Law  Reversionary  Interest  So.,  727 
Law  Union  &  Rock  Insurance  [1100]  803 

Lawes  Chemical  Manures  [2315]   

Lea  Bridge  District  Gas   

Leach's  Argentine  Estates  [649]   

LebongTea   

Leeds  Corporation   

Leeds  Fireclay  [2083]  

Leeds  Forge  [2461]   

Leeds  and  Liverpool  Canal  [840]  

Leetham  (H.)  and  Sons   

Legal  and  General  Life  Assur.  [1237] 

Lef^al  Insurance  [1125]   

Lehigh  Valley  Coal   

Lehigh  Valley  Rly.  of  N.  York  [1236]  ... 
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Leicester  Corporation   

Lejeau  (Paris)   

Lemberg  Czernowitz-Jassy  Ry  

Leney  (Frederick)  and  Sons   

Leopoldina  Railway  [877]   

Leopoldina  Terminal  Rly.  [1955]  703   

Lethbridge  (City  of)   

Lever  Brothers  [1127]  469   

Leyland  &  Birmingham  Rubber  [2265]  

Leyland(Fredk.)and  Co.  [982]  851   

Liberia  (Republic  of)  [1142]  

Liberty  and  Co.  [2479]  470   

Lichfield  Brewery   

Liebig's  Extract  of  Meat  [1109]  824,  852  

Life  Association  of  Scotland  [646]  

Lilley  and  Skinner  [2480]  341   

Lima  (City  of)   

Lima  Light,  Power  and  Trams  [1138]  998 

Lima  Railways  [1243]  

Limmer  Asphalte  Paving  [325]  470   

Lincoln  Corporation  

Lincoln  Wagon  Co.  [1007]  596   

Linen  Thread  Co.  [1837]  285,  341   

Linggi  Plantations  [2040]  852  

Linoleum  Manufacturing  Co.  [318]  470   

Linotype  &  Machinery  [1114]   

Lion  Brewery  [1932]  597   

Lipton  [252]  941  

Lisbon  Electric  Trams  [1108]  686,  852   

Lister  and  Co.  [1143]  341   

Liverpool  Corporation   

Liverpool  Daily  Post,  597   

Liverpool  Exchange,  597   

Liverp'l  Grain  Stor.  &  Trans   

Liverpool  Lighterage   

Liverpool,  Lond.  &  Globe  Ins.  [531]   

Liverpool  Mortgage  Insurance  [1119]   

Liverpool  Nitrate  [1928]   

Liverpool  Overhead  Railway—  [1169] 

Debentures   

Ordinary   

Preference  

Liverpool  Reversionary,  597   

L'pool,  Sthpt.  <J£  Prestn.  Jet.  Rly  

Liverpool  United  Gas  [2448]  

Liverpool  Vienna  Bakery   

Liverpool  Warehouse  Constr.  [2378]   

Liverpool  Warehousing  [2549]   

Lloyd  and  Yorath  [584]  341  

Lloyd  (Edward)  [1058]  727   

Lloyds  Bank  [1235]  341   

Lloyd  Brasileiro  [1590]   

Lloyd's  Packing  Warehouses   

Loa  Nitrate  Co.,  852   

Local  Loans  Stock   

Lochgelly  Iron  and  Coal  [2139]   

Lockharts?[2121]  998  

Loders  &  Nucoline  [2351]   

Lofthouse  Colliery,  470   

London  and  Blackwall  Rly.— 

Debentures   

Leased  at  fixed  rentals  

London  and  Brazilian  Bank  [1218]  728   

London  &  British  North  America  Co  

London  and  Greenwich  Rly.—  [647] 

Debentures   

Leased  at  fixed  rentals  

London  and  Hanseatic  Bank  [505]  342   

London  and  Lane.  Fire  Insur.  [5281   

London  and  Lane.  Life  Assur.  [354]   

London  and  Liverpool  of  Commerce  [607]  470 

London  and  New  York  Invest.  [1619]   

London  &  Nrth-Western  Rly.-  [1051]  543 

Debentures   

Guaranteed  

Ordinary   

Preference     •      •••      •••  ••• 

London  and  Provincial  Bank  [1044]   

London  and  Provincial  Trust,  853   

London  and  River  Plate  Bank  [1069]   

London  &  South-Western  Bk.  [634]  342  

London  &  South-Western  Rly.—  [348]  

Debentures     

Guaranteed  

Ordinary   

Preference  

London  and  Suburban  Traction  Co.  [1609]  597 
London  &  Thames  Haven  Oil  Wharves  [1942]... 
London  Assurance  [548]   
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.ondon,  Brighton  &  S.C.  Rly.—  [340] 

Cert.  Cont.  Rates  

Debentures   

Guaranteed  

Ordinary   

Preference  

Lond.  Cen.  Markts.  Cold  Stge  

London,  Chatham  &  Dover  Rly.—  [957] 

Debentures   

Guaranteed  

Ordinary   

Preference  

London  City  &  Midland  Bank  [534]  342... 

London  Coml.  Sale  Rooms,  728   

London  (Corporation  of)  [1924]   

London  County  Council  [2465]   

Lond.  C'nty&  W'stm'ster  Bk.  [1311]  342  ... 
London  Electric  Railway—  [922] 

Debentures   

Ordinary   

Preference   •••      •••      ••>  .•• 

London  Electric  Supply  Corp.  [1219]  470 
London  General  Invest.  Trust  [923] 
London  General  Omnibus  [590]  471 
Lend.,  Glouc.  &  N.  Hants  Dry.  998 

London  Guar,  and  Acc.  Co.  [1228]  

Lond.  Hydraulic  Power   

London  Joint  Stock  Bank  [1068]  342 

London  Necropolis,  342   

London  Nitrate  [1C92]   

London  Offices  [2443]  343   

London  Parcels  Delivery   

London  Pavilion  [1758]  471  

London  Produce  Clearing  House  [986],  343 
London  Property  Investment  [1703] 
London  Scottish  Amer.  Trust  [991] 

London  Shoe  Co.  [2313]   

London  Trust  Co.  [1226]  728  

London  United  Trams  [1135]  728   

Long  Island  Railroad  

Lonsdale  (J.  &  J.)  &  Co.  [2464]   

Lothian  Coal  [2271]   

Loughrea  &  Attymon  Lgt.  Rly  

Louise  &  Co.  [1164]  853  

Louisville  and  Nashville  Railroad—  [1129] 

Gold  bonds  

Ordinary   

Lovell  and  Christmas  [1165]   

Lovey's  (John)  &  Co.  [1769]  343   

Lovibond  (John)  &  Sons  [1861]  471 

Lowood  (J.  Grayson)  &.  Co  

Lucas  &  Co  

Lungla  (Sylhet)  Tea  

L'Union  Fonci6re  d'Egvpte  

Lyons  (J.)  &  Co.  [1055]  998   

Lysaglit  (J.)  [582]  853   

Lyttelton,  N.Z.,  Hb.  Bd  


M.  B.  Foster  &  Sons  [1933]  

M.  C.  Thomson  

M.  Hyam  [1793]  

Mabira  Forest  (Uganda)  Rubber  [2125]  998 

McArthur  (W.  &  A.),  853   

Macdonald.  Eraser  &  Co.,  597   

Mcp:wan  (Wm.)&  Co  

Mclntyre,  Hogg,  Marsh  &.  Co.  [1729]  343 

Mackay  Companies  [125]  597   

Mackeson  &  Co.   

M  Laren  (Wm.),  Sons  &  Co.  [179]  343  ... 

Maclcllan  (P.  <k  W.)  [1327]  598   

MacSymon's  Stores   

Madame  Val  Smith,  343   

Madeira-Mamore  Railway  [1863]  

Madras  &  Sthrn  MahrattaKly.  [166]  ... 

Madras  Elec.  Supply  

Madras  Electric  Trams  (1904)  [2487] 

Madras  Railway  [1714]   

Magadi  Soda  Co.  [130]  

Main  Colliery   

Maisonneuve  (T.  of)  

Maison  Virot  [2000]   

Makum  Assam  Tea  Company   

Malacca  Rubber  Plantations  [1634] 
Malayan  Rubber,  Loan  and  Agency  ... 
Malta  and  Mediterranean  Gas    ...  ... 

Manaos  (City  of)   

ManaoB  Harbour  [76]  
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Manaos  Improvements  [773]   

Manaos  Trams  &  Ltg.  [158]  

Manbre  Saccharine  [2242]   

Manchester  and  County  Bank  [157] 
Manchester  &  Livpl.  Dist.  Bk.  [165] 

Manchester Bndg.  Warehousing  

Manchester  Brewery  

Manchester  Commercl.  Bides  

Manchester  Corn  Exchange',  344   

Manchester  Corporation   

Manchester  Dock  &  Ware.  Ex  

Manchester  Liners  [2239]   

ManchesterPalace  of  Varieties   

Manchester  Royal  Exchange  [2468]  471 
Manchester  Ship  Canal  [122]  286,  419  ... 

Manchester  Ship  Canal  Ware  

Manchester  Trust   

Mandleberg(J.)&Co.  [77]  598   

Manganese  Bronze  and  Bi-ass  [1815]  598 

Manhattan  Railway  

Manila  El.  R.  R.  &  Lghtg.  [1620]  

Manila  Railroad   

Manila  Railway  [160]  

Manitoba  &  N.  W.  Land   

Manitoba  Govt  

Manitoba  S.W.  Col.  Rly  

Mann.  Grossman,  and  Paulin  [2455]  471 

Mansell,  Hunt,  Catty  &  Co.   

Mansfield  and  Dist.  Tramways,  853 

Manvers  Main  Collieries   

Maple  &  Co.  [159]  472,  544   

Mappin  &  Webb  [745]  728   

Mappin  &  Webb  (Brazil)  [2423]   

Mappin's  Masbro' Old  Brew   

Marbella  Iron  Ore,  472   

Marconi's  Wireless  Teleg.  [617]  708,974... 

Maremmana  Rly.  (Italy)   

Marine  Insurance  [112]   

Maritime  Insurance  [765],  344   

Mark  Bridge  Iron  and  Steel   

Marshall  and  Sneigrove   

Marston,  Thompson  &  Evershed  [181]  854 

Martin's  Bank  [162]  344   

Martin,  Hall  and  Co  

Martinez,  Gassiot  and  Co.  [13191  

Maryport  and  Carlisle  Rly.  [218]  

Mashonaland  Agency  [2160]  

Mashonaland  Rly.  [183]   

Massey's  Burnley  Brewery  [1328]  

Mather  and  Piatt  [710],  344   

Mauritius  Govt.  [2507]   

Mauritius  Inscr.  Stock   

May  and  Hassell   

Maynards  [753]  

Maypole  Dairy  [605],  288,  344   

Mazawattee  Tea  [1684]  423,  729   

Mecca,  Ye,  598   

Melbourne  and  Met.  Bd.  Wks  

Melbourne  (City  of)  

Melbourne  City  Prop.  Trust  [1981]  729... 
Melbourne  ElectricSupply  [1660] 

Melbourne  Hb.  Trust  Com  

Melbourne  Met.  Fire  B.  Bd  

Melbourne  Trams  Trust   

Melbourne  Trust  [1993]  729  

Mellersh  and  Neale,  472   

Mellin's  Food  [2136]  

Membakut  Rubber   

Mercantile  Invest.  &  Gen.  Trs.  [636]  472 

Mercantile  Steam  Ship.  [426]  345  

Merchants' Marine  Insurance  [16]  345... 

Merchants' Trust  [85]  473   

Merry  and  Cuninghame  [2498]  473 

Mersey  Docks  &  Harb.  Bd.  [1573]  

Mersey  Railway—  [84] 

Debentures   

Ordinary   

Preference    

Meters  [2031]  854  

Met.  As.  forlrap.  Dwell.  In.  Cls.  [2111]  ... 
Met.  Carr.  Wag.  &  Finance  [730]  854  ... 

Metropolitan  Con.  Stock   

Metropolitan  District  Rly.—  [13] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Met.  Dist.  &  Lond.  Elec.  Jt.  Power  House 
Metropolitan  Electric  Supply  [1396]  598 
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Metropolitan  Electric  Trams  [444]  730   

Metro.  Gas  of  Melbourne  [1455]   

Metro.  Industrial  Dwellings  [1452]   

Metro,  of  Eng.  and  Wales  Bk.  [428]  345 

Metropolitan  Police  Stock  

Metropolitan  Properties   

Metropolitan  Railway—  [754] 

Debentures   

Ordinary  &  Surplus  Lands   

Metropolitan  Trust  [422]  345*  '.!'.   

Metropolitan  Water  Board  [1625]  

Meux's  Brewery  [884]  

Mexican  Central  Railway  Sec.  [1608]   

Mexican  Cotton  Estates  [1989]   

Mexican  Eastern  Railway  [1543]  

Mexican  Electric  Light   

Mexican  Gov'ment  Loans  [1664]  438,  697,963... 
M'xic'n  Int'rn't'alR'r'd  (now  Nat.  Rlys.  of  Mex.) 

Gold  Bonds  

Sterling  Bonds   

Mexican  Light  and  Power  Co.  [1957]   

Mexican  Northern  Power  [1787]  698   

Mexican  Railway  [767]   

Mexican  Southern  Railway  [1878]   

Mexico  (City  of)  [2435]  

Mexico  North-Western  Rly.  [1644]   

Mexico  Trams  [1934J  

Michigan  United  Railways  

Middlesbrough  Corporation   

Middlesex  County   

Mid-Kent  Railway   

Midland  &Gt.  N.  Joint  Line   

Midland  &  S.  W.  Ju.  Rly.  [1880]  

Midland  Elect.  Corp.  for  Power  Distrib.,  599... 
MidlandGt.  W.  Ry.  of  Ireland—  [139] 

Ordinary   

Debentures  

Guaranteed  

Preference  

Midland  Railway—  [9] 

Debentures   

Guaranteed  

Ordinary   

Preference  

Midland  Rly.  Car  ife  Wag.  Co.  [1459]   

Mid.  Rly.  of  W.  Australia  [425]   

Midland  Uruguay  Extension  Rly  

Midland  Uruguay  Railway  [182]  

Midnapore  Zemindary   

Mile  End  Distillery   

Milford  Docks  [727]  730   

Millars'  Timber  <&  Trading  [762]  

Millomand  Askam  Hematite  [524]   

Milne  (J.)  and  Son  [1453]  345   

Milner's  Safe  [2215]   

Milwaukeeand Chicago  Brew.  [1454]  345 

Minn.  S.  Marie  &  Atlan   

Minn.  S.  Paul  &  S.  Marie—  [423] 

Ordinary   

Preferred  

Bonds   

Mint,  Birmingham  [1460]   

Mississippi  River  Power  [1776]   

Missouri,  Kansas  &  Texas  Ry—  [424J 

Gold  Bonds  

Ordinary  and  Preference   

M  itchell  &  Co.  (Belfast)   

Mitchells  &  Butler's  Brew.  [1405]  

Mobile  and  Birmingham  Ry.— 

Gold  Bonds  

Preference  

Mogyana  Railways  &  Navig.  Co.  [1785] 

Mohawk  and  Malone  Railway   

Moir  (John)  and  Son  [1018]  730   

Molassine  Co.  [167]   

Mold  and  Denbigh  Jnc.  Rly  

Moline  Plow  Co.   

Moncton  (New  Bruns.)   

Mond  Nickel  [718]   

Monk  Bridge  Iron  &  Steel,  730   

Monks,  Hall  and  Co  

Montenegro  [2228]   

Monterey  Rly.,  Light  &  Power  [2217]  307 

Monte  Video  (C.  of)  [1735]  

Monte  Video  Gas  [1506]   

Monte  Video  Telephone  [1604]   

Monte  Video  Waterworks  [726]  599   

Montreal  (C.  of)  [2042]   
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Montgomery  Ward  &  Co  

Montreal  Cotton  Co.  [1665]  426,  855 
Montreal  Light  H.  &  Power  [1739] 

Montreal  Street  Railway   

Montreal  Tramways  [2244]  

Montreal  Water  and  Power  [1977] 

Moose  Jaw  (C.  of),   

Morgans  Brewery   

Morgans  Crucible,  730   

Morris  (B.)&  Sons  [178]  473  

Morrison  &  Fleet's  Dairies  [1909]  599 

Mortgage  and  Deb.  Co.  [51]  

Mortgage  Co.  of  Costa  Rica  

Mortgage  Co.  of  Egypt  [168] 
Mort.  Co.  of  River  Plate  [169]  346 

Morton  (C.  &  E.)  [1931]  599   

Moscow  (City  of)   

Moscow-Windau-Rybinsk  Rly.  ... 

Moss' Empires  [1847]  346   

Moss  Hall  Coal  

Motor  Union  Insurance  Co.  [725] .. 
Mountstuart  Dry  Docks  [2273] 
Mowbray  (Mun.  of)  {See  Cape  Town) 

Municipal  Trust  [1086]   

Mun.  of  Bello  Horizonte   

Mun.  of  Burnaby   

Mun.  of  Clareraont   

Mun.  of  Concepcion  

Mun.ofKalkBay— Muizenberg  ... 

Mun.  of  Kroonstaad  

Mun.  of  Mowbray   

Mun.  of  Pari  Improvement  [1798]  346 

Mun.  of  Pelotas  

Mun.  of  Wynberg   

Wlunster  and  Leinster  Bank  [61]  ... 

Muntz's  Metal  [1915]  473   

Murray  (D.&W.)   


Nagoya  (City  of)  

Nakusp  and  Slocan  Railway   

Nalder  and  Collyer's  Brewery  [2055]  ... 
Nantyglo  and  Blaina  Iron  [1662]  210  ... 

Napier  (Harbour)   

Nassid-Oskarshamn  New  Rly  

Natal  Bank  [1095]   

Natal  Government   

Natal  Land  and  Colonization  [941] 

Natal-Zululand  Rly  

National  Bank  [1296]  599   

National  Bank  of  Australasia  [714] 
National  Bank  of  Egypt  [1948]  731 

National  Bank  of  India  [284]  473   

National  Bank  of  Mexico,  964   

National  Bnk.  of  New  Zealand  [332] 
National  Bank  of  Scotland  [751] 
National  Bank  of  South  Africa  [65]  957  ... 
National  Boiler  and  Gen.  Ins.  [1047]  ... 

National  Discount  Co.  [795]   

National  Electric  Const.  [869]   

National  Guar.  &  Surety  Assoc.  [1286]  ... 
Nat.  Insurance  of  Gt.  Britain  [1053]  ... 
Nat.Mort.  &  Agency  of  N.  Zlnd.  [1094]  ... 
Nat.  Prov.Bnk.  of  Eng.  [1306]  346 
National  R'road  (now  National  R'lys)  of  Mexico 
National  Railways  of  Mexico—  [875]  964 

Gold  Bonds  

Preference  

Sterling  Bonds   

National  Safe  Deposit  [1681]   

National  Steam  Car  [907]  600,  939  

National  Steamship  [1295]  473   

National  Transport  Co  

Neath  and  Brecon  Rly.—  [2462] 

Debentures   


Ordinary 
Pi'eference  ... 
Nedeem  Tea  [2123] 
Nelson  Bros.  [850] 


474. 


Nelson  (James)  and  Sons  [1310]  567,  855 

Nelson  Steam  Nav  

Neuchatel  Asphalte  [2072]  855   

Newark-upon-Trent  

New  Brunswick  (Prov.  of)  

New  Brunswick  Rly  

New  Cape  Central  Rly.  [791]   

Newcastle  &  Gateshead  Gas   

Newcastle  >Sz  Gateshead  Water   

Newcastle  Breweries  [1702]  
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Newcastle  &  District  Electric  [2511]  600 
Newcastle  Elec.  Supply  [994]  600 

Newcastle-on-Tyne  Corporat'n   

Newcastle-under-Lyme  Corp  

New  Darvel  Bay  (Borneo)  Tobacco  [2161] 

New  Egyptian  Co.  [870]  813  

New  England  Breweries  [1954]  563,  855  ... 

New  General  Traction  Co.  [830]   

Newfoundland  Govt.  [1049]  

Newhaven  Harbour   

New  Investment  Co.  [688]   

New  London  Borneo  Tobacco  [2122] 

New  London  Brewery,  474   

Newnes  (Geo.)  [1294]  

New  Orleans  Terminal  Rly  

New  Paccha  cfe  Jazparapa  Nit.  [1997]  731... 

New  Pegamoid  Co.  [2376]   

New  Plymouth  Harbour  Bd  

Newport  Abercarn  Coal  [2255]   

Newport  (Mon.)  Corporation   

Newport  (Mon.)  Gas   

New  River  Water  (Met.  Wtr.  Bd.)[2113]  ... 

New  Russia  Co.  [2132]  

New  Sharlston  Collieries  [2442]  600 

N.S.W.  Gov.  [1605]  295,  428   

N.S.W.  Land  &  Agency  [2019]  856   

New  Tamarugal  Nitrate  [2178]   

Newton,  Chambers  &  Co  

New  Transvaal  Chemical  [1701]  ... 

New  Trinidad  Lake  Asphalte   

New  Westminster  Brewery  [1683]  

New  Westminster  (C  of)  [1963]   

New  York  and  Putnam  Rly.   

New  York  Breweries  [2383]  212   

New  York  Cent.  &  Hud.  Kiver  Ry.— [1151] 

Gold  Bonds  

Ordinary   

New  York  City  F'hold  Est.  Corpn.  [2149] 

New  York  (City  of)  [2486]   

New  York, L.  Erie  &,  W.  R.R.  (now  Erie  R.R.) 
New  York,  Ont.  &  W.  Rly.—  [513] 

Gold  Bonds  

Ordinary   

New  York,  Pennsylvania    Ohio  1st  Mt.  T., 

New  York  Telephone  [1904]  600   

New  Zealand  and  Aust.  Land  [1763]  ... 

New  Zealand  Government  [1557]  

New  Zealand  Loan  and  Merc.  [1065]  ... 
New  Zealand  &  River  Plate  Land  Mt.  [1054] 

New  Zealand  Shipping  [1048]   

Nicaragua  [555]   

Nicholson's  [1962]  601  

Nickson  (G.  and  J.)   

Nicolaieff  (City  of)  [2177]   

Nicolas  Railway  (Russia)   

Niddrie  and  Benhar  Coal   

Niger  Company  [864]  

Nimrao  (James)  and  Co.  [2211]   

Nitrate  Producers'  Steamship  [915] 

Nitrate  Railways  [1067]  311  

Nizam's  Guar.  State  Railway  [1166] 

Noakes  and  Co  

Nobel  Dynamite  Trust  [333]  856   

Nobel's  Explosives   

Norfolk  and  Western  Rly.—  [412] 

Gold  Bonds  

Ordinary  and  Preference   

Norraanby  Iron  Works  [1148]   

Northampton  Brewery   

North  &  South  Western  Junction  Railway 

North  Borneo  State  Rubber   

North  Borneo  Trading  Co.  [1801]  

North  Brazilian  Sugar   

North  British  Australasian  [1097]  347  ... 
North  British  Locomotive  [1050]  474  ... 

North  British  &  Merc.  Ins.  [974]  

North  British  Rubber  [2438]   

North  British  Railway—  [659] 

Debentures   

Guaranteed  

Ordinary   

Preference  

North  Central  Wagon  Co  

North  Coast  Land  Co  

North  Cornwall  Railway   

Northcote  (Stafford)  and  Co.  [2561]  347  ... 

North  Eastern  Banking  [1212]  347  

North  Eastern  Breweries  [1182]   

HOW  TO 


347 


North  Eastern  Railway—  [533] 

Consols   

Debentures  

Guaranteed  

Preference  

North  East  of  Uruguay  Rly.   

North  of  England  Trustee  Deb.  [600]  856  .. 

North  of  Ireland  Paper  Mill,  347  

North  of  Scotland  Bank   

North  of  Scotland  Can.  Mort.  [1282]  ... 
North  London  Railway—  [1032] 

Debentures   

Ordinary   

Preference  

North  Lonsdale  Iron  &  Steel   

North  Melbourne  (T.  of)   

North  Metro.  Elec.  Power  Supply  [1966]  937 

North  Middlesex  Gas  [1888]  

North  Saskatchewan  Land  Co.  [1124]  681 

North  Shore  Mill  [1279]  347  

North's  Navigation  Collieries  [1901]  474 
North  Staffordshire  Railway—  [352] 

Debentures   

Ordinary   

Preference  

North  Staff.  Trent  &  M.  N  

North  Vancouver  (City  of)  

North-Western  Rly.  (L.&N.W.)— 

Debentures   

Guaranteed  

Ordinary   

Preference   

North-W.  of  Uruguay  Railway  [675] 
Northern  Assurance  F.  and  L.  [1305]  ... 
Northern  Banking  of  Ireland  [1211]  ... 

Northern  Corporation  347   

Northern  of  France  Railway   

Northern  General  Transport  Co.  [1930] ... 
Northern  Lt.,  P'wr.,  &.  Coal  [1826] 

Northern  Pacific  Gt.  N.  Rly  

Northern  Pacific  Railway  [631]   

Norwegian  Gov,  [2517] 682   

Norwich  Corporation    

Norwich  Union  Fire  [1140]  

Notting'm  &Granth'm  Ry.  Co  

Nottingham  Brewery,  601   

Nottingham  Corporation   

Nottingham  Joint  Station  

Nottingham  Suburban  Rly  

Notting  Hill  Electric  Light  [1123]  474  ... 

Nova  Scotia  Government   

Nova  Scotia  Steel  &  Coal  [1723]  856 

Novello  and  Co.   

Nuwara  Eliya  Tea  Estates,  856   

Oakey  (John)  and  Sons  [1808]  475  

Oakhill  Brewery,  601  

Oamaru  (Boro'  of)   

Ocean  Falls  Co.  [2364]  

Oceanic  Steam  Navigation  [599]  85*7 

Ogilvie  Flour  Mills  [1712]   

Olilsson's  Cape  Brewery  [1033]   

Old  Albion  Brewery  

Oldfield  Brewery   

Oldham  Corporation  

Olive  and  Partington  

Olympic  Portland  Cement  [620]  

Omnium  Investment  [963]  348   

Ontario  and  Quebec  Railway   

Ontario  (Province  of)  

Openshaw  Brewery  348   

OrchestrelleCo.  [2372]   

Oregon  and  California  Railway   

Oregon  Mortgage   

Oregon-Washington  R.R  

Oriental  Gas  [589]   

Oriental  Telephone  and  Elect.  [1998]  731 

Orient  Steam  Navigation  [940]   

Orient  Trust  [2562]  348  

Osaka  City  Harbour  Constr.   

Osaka  (City  of)  [1806]  

Otago  Harbour  Board  

Otia  Steel  Co.  [1139]   

Ottawa  (City  of)  [2266]  

Ottoman  Gas  ^2001]  601   

Ottoman  Rly.  Co.  of  Anatolia   

Ottoman  Rly.,  Srayrna-Aidin  [601]  431  ... 

Ottmn.  Smyrna  &  Cassaba  Rly  

Ouvah  Coylon  Estates..  
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Owen  Owen  [1011]  601  

Owen  (Jos.)  and  aons  

Owen  (Thomas)  &  Co.  [2563]  602 

Owen(Wra.)  [1923]  602   

Oxford  Corporation   

Oxford  Electric  Co.  [1157]  731 


P.  and  W.  Maclellan  [1327]  

P.Phipps  &  Co  

Pachuca  Light  &  Power   

Pacific  and  European  Tele.,  475   

Pacific  Great  Eastern  Railway  [1958]  ... 

Pacific  Loan  and  Investment  [1579] 

Pacific  Phosphate  [1505]   

Pacific  Power  and  Light  Co.   

Pacific  Kly.  of  Colombia   

Pacific  Trust  Association  [2593]  602 

Page  and  Overton's  Brewery  [1449] 

Paisley  Corporation   

Palace  Hotel  [1061]  731  

Palace  Theatre  [1191]  

Palatine  Bank  [12661   

Palmer's  Ship  and  Iron  [644]   

Pan  de  Azucar  Nitrate  [362]  

Paquin  [1102]  602  

Para  Elec.  Rlys.  &  Ltg.  [1269]  568,  602  ... 

Para  (Belem)  Gold  Bonds   

Para  (Port  of)  475   

Para  (State  of)  [1613]  824   

Paraguay  Bonds  [1363]  443   

Paraguay  Central  Railway  [1063]  569,  970 

Parent  Tyre  Co.  [1265]  ^  ^  

Paris,  Lyons,  &  Meditrn.  Rly  298   

Parker's  Burslem  Brewery  [2198]  

Parkgate  Iron  and  Steel  [2052]  857  

Parr's  Bank  [1192]  348   

Partington  Steel  and  Iron  [2281]  

Patent  Victoria  Stone,  603   

Paterson,  Laing  and  Bruce  [1188]  

Pawsons  and  Leafs  [1838],  349   

Pearks  [859]   

Pears  (A.  &F.)  [1263]   ...  ,  

Pearson  (C.  Arthur)  [2180]  

Pearson  and  Knowles  [1045]  

Pearson  (S.)  and  Son  [2321]  

Pease  and  Partners  [1297]  857   

Peebles  (A.  M.)  and  Son  [516]   

Peek  Brothers  and  Winch  

Peek,  Frean  &  Co.  [916]  475   

Peel  River  Land  &  Mineral  Co.  [838]  349 

Pekin  Syndicate  [1666]   

Pelling,  Stanley  &  Co  

Pelotas  (Mun.  of)  

Pembroke  Township  

Peninsular  and  Oriental  S.S.  [887] 

Pen  mans  [1953]  857   

Pennsylvania  Co  

Pennsylvania  Railroad— [1264]  694 

Gold  and  Sterling  Bonds   

Ordinary   

Pennsylvania  Water  &  Power  [1868]  603... 

Penrikyber  Navigation  Coll.  [857]  603  ... 

Penzance  Corporation   

Perak  Rubber  Plantations  [1641]  

Perkiomen  Railroad  

Pernambuco  (C.  of)   

Pernambuco  Water  [856]   

Perry  &  Co.  [860]  475   

Persia  (Imp.  Govt,  of)  [1830]  

Perth  (City  of)   

Perth  Corporation   

Peruvian  Corporation  [1059]  444,  705 

Peruvian  Government  [1060]  313  

Peter  Jones  [1675]   

Peter  Walker  and  Son  

Peter  Walker  and  Son  Prop  

Pettigrew  and  Stephens  [2005]  732  

Philadelphia  &  Erie  R.R.  (now  Pennsylv.  R. 

Philadelphia  and  Reading  Rail- 
Gold  Bonds   

Philadelphia  Co  [597]  

Philippine  Railway   

Phillips  (Godfrey)  [502]   

Phillips  (J.  &  J.  E.),  858   

Phipp8(P.)andCo  

Phc«nix  Assurance  [942]   

Pietermaritzburg  (C.  and  B.  of)   

Pillsbury-WashburnFl'r  Mills  [1037]  ... 
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Pim  Brothers,  603   , 

Pinners  Hall  349  

Piraeus-Athens  and  Pelo.  Rly.  [1999]    ...  ... 

Piraeus-Larissa  Rly.  (Greece)   

Pirie  (A.)  and  Sons  [1382]  603   

Pittsburg  Cincinnati  Rly.  [775]   

Pittsburg  F.  Wayne  &  Chic.  Rail   

Plumraer  Roddis  [2490]  476   

Plymouth  Breweries  476   

Plymouth  Corporation   

Ply'mth  Devnpt.  &  S.W.J.  Ry.-[379] 

Debentures   

Ordinary   

Preference   

Pontypridd  Urb.  Dist.  C  

Poole  Corporation   

Port  Arthur  (Ont. )  (C.  of )   

Port  Elizabeth  

Portland  Rly.,  Lt.,  &  Power  

Port  Louis  (Mauritius)   

Port  Madryn  (Argent.)  [1511]   

Portman  Estate  Mansions  

Port  of  Bahia   

Port  of  Bombay  [1927   

Port  of  Calcutta  

Port  of  Karachi  

Port  of  London  [1687]  

Port  of  Para  [1967]   

Port  of  Rangoon  

Porto  Alegre  (City  of)  

Porto  Alegre  &  N.  H'mb'rg  (Brazil)  Rly.  [1759] 

Porto  Rico  Railways  Co.  [2569]   

Portpatrick  and  Wigtown  Rly  

Portsea  Island  Gas  Light   

Portsmouth  Corporation   

Portsmouth  (B.  of)  Waterworks   

Port  Talbot  Rly.  and  Docks- [926] 

Debentures   

Ordinary   

Prcf  crcDCC 

Port  Talbot  Steei  Co.  [2518] ...      ...  ... 

Portuguese  Government  [1589]   

Potteries  Electric  Traction  [595]  

Powell-Duflfryn  Steam  Coal  [2446]  732   

Power  Gas  Corporation  [596]   

P.P.K.  (Ceylon)  Rubber  [2034]   

Prahran  (C.  of)  (Mel'bne)   

Premier  Cycle  Co.  [2110]   

Premier  Investment  Co.  [1509]  476   

Preston  Gas,  110 ... 

Preston's  Liverpool  Dist  

Pretoria  (City  of)  [2544]   

Price  Bros,  and  Co.  [1778]  349   

Price's  Patent  Candle  [1190]  604   

Priest,  Marians  &  Co.,  604   

Primitiva  Gas  &Elec.of  B.Aires  [1980]  732 

Prince  Line,  [2246]   

Princes  Hall  Restaurant  [1919]   

Privileged  Co.  (Currants)   

Proprietors  of  Fletcher's   

Province  of  Buenos  Ayres   

Prov.  of  B.  Ayres  Water  Works  [1583]  

Province  of  Cordoba  

Province  of  Corrientes   

Province  of  Quebec   

Province  of  San  Paulo  

Prov.  Clerks'  &  Gen.  Guar.  &  Acc.  [1134] 

Provincial  Bank  of  Ireland  [837]  349   

Provincial  Cinematograph  Theatres   

Provincial  Tramways  [1430]  

Prussian  Government  Loans  [1718]   

Pryce  Jones,  732  

Pryce  Jones  (Canada)  [1623]  

Pryor,  Reid  &  Co  

Public  Benefit  Boot  Co.  [2492]  349   

Puebla  Tram.,  Lt.,  &  Power  [398]  

Puerto  Cabello  and  Val.  Riv  [525]  445,  569  .., 
Pullman  (R.  and  J.)  [1859]  733   

Quaker  Oats,  [2346]  604   

Qu'Appelle,  Long  Lake  Rly.   

Quarahim  Intnl.  Bridge  Co  

Quebec  Central  Rly.  [342]  

Quebec  (City  of)   

Quebec  and  Lake  St.  John  Rly.  [561]   

Quebec  (Province  of)  [1648]  

"  Quebrachales  Fusionados  "  (Soc.  Anon.)  ... 

Queen  Anne's  Resid.  Mansions  

Queen's  Club  Gardens   
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Queen's  Hotel   

Queenslaud  Govt.  [512]   

Queensland  luv.  Ld.  Mt,  Co  [1673] 
Queensland  National  Bank  [^3]  

R.  &  J.  Dick  [1339]   

R.  and  J.  Hill  [18671   - 

R.  and  J.  Pullman  [1859]   

R.  and  W.  H.  Symiueton   

R.  W.  Hawthorn.  Leslie  &  Co.  [1066]  ... 

R.  Addie  and  3ou3   

R.  Bell  and  Co  

R.  Deucliar   

R.  Hill  &  Co.  [990]   

R.  Raid   

R.  H.  &  3.  Rogers   

R.  Waygood  and  Co.   

R.  White  and  dons  [760]   

R.  Wylie  Hill  and  Co  

R.  Younger's  Brewery  

Railway  Deb.  and  Gen.  Trnst  [535]  476... 

Railway  Investment  [246]  477   

Railway  Share  Trust  ^  As^eacy  [331]  477 

Rajawella  Produce  Co.  [622]  < 

Ramnad  Raj   

Ramsbottora  Paper  ^f ill,  350  

Rarasgate  Corpni  ation   

Randall  (H.  E.)  [1833]  604   

Rand  Water  Board   

Rangoon  Elect.  Trams  [571]  

Rangoon  (Port  of)   

Ransomes,  dims  A  Jefferie?"  [1922]  477  .. 

Raphael  Tuck  and  dons  [1238]   

Rathraines  &  Kathy^av  Twnstip  

Read  Brothers  [529]  477   

Reading  Corpoi  auon  

Reading  Company— [527] 

Gold  Bonds  

Ordinary   

Real  and  Deb.  Corp.  of  dcotland  

Reddaway  ( F.)  ana  Co.   

Redfern  [558]   

Redpath.  Brown  and  Co  

Reed  (-A.lbert  E.)  6i  Co.,  797   

Reeves  and  Sons   

Regent's  Canal  and  Dock  [557]   

Regina  (City  of)   

Reid  (Robert)  &  Co.  

Reid(W.  B.)&Co.,  477  

Reliance  Marine  Insn'-ance  [539]  350 

Renter's  Telegram  [503]   

Reversionary  Interest  doe.  [924]  

Rhode«ia-Katanga  June.  Rly  it  Min.  Co. 

Rhodesia  Railways  [249]   

Rhodesia  Railways  Tru.Ht  [248]   

Rhondda  Adwansea  Bay  Rly.— [1159] 

Debeuturos   

Ordinary   

Preference  „ 

Rhondda  Tramways  Co  

Rhondda  Urb.  Dist.  Council   

Rhondda  Valley  Breweries,  858  

Rhyl  Urban  District  Council   

Rhyraney  Iron  [1720]  , 

Rhymney  Railway—  [247] 

Debentures   

Ordinary   

Preference   

Richard  Dickeson  &  Co  

Richard  Evans  &  Co  

Richard  Hornsby  &  Sons   

Richardsons.WestKarth  &  Co,  [576]  546,  733 

Rich(E.)&Co.  [937]  350   

Richelieu  &Ont.u-io  Navigat'n  [904] 

Richmond  (C.  of)  ...   

Richmond  Gas  Stove  Meter  [2444]  473  ... 

Richmond  (Surrey)  Corp  

Rickett,  CockerelJ  <t  Co.   

Rickmansw'th,  Uxb  dge  Water   

Rldgwaya  

Riga  (City  of)   

Rio  Claro  Rallwav  &  Investment  Co.  [1649] 
Rio  de  Janeiro  City  Improvt^.  [556] 

Rio  de  Janeiro  (City  of  j  [2064]  702   

Rio  de  Janeiro  (F.  Dis.  (jr)  

Rio  de  Janeiro  Flour  Mills  [119]  350 

Rio  de  Janeiro  (State  of)   

Riode  Janeiro  Tramway.  Light,  &  Power  [115] 
Rio  Grande  June.  Railway  
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Rio  Grande  West.  Rly.  (now  Den.  &  Rio  G.R.R.) 

Rio  Negro  (Argentina)  Land  [987]   

Riordou  Pulp  and  Paper  Co.   

River  Plat.e  Electricity  [554]  358   

River  Plate  and  Gen.  Invest.  Trust  [905]  350 
River  Plgite  Trust  Loan  &  Agency  [959]  478  ... 

River  Wear  Commissioners  

Riverside  Orange  Co.  [2233]   

Rivet,  Bolt  and  Nut  [934]  604  

Robert  Campbell  &  aouo  [665]   

Robert  Stephenson   

Roberts' (J.  R.)  Stores  [2573]  734   

Roberts  (T.  R.)  [1858]  

Robertson,  Sanderson  <k  Co.   

Robertson  &  Son,  858   

Robey  &  Co.   

Robinson  iSi  Cleaver   

Robinson's  BreweiT.'  [980]   

Rochdale  Canal  [2210]   

Rochdale  and  Manor  Rrewery  [2340]   

Rock  Investment  Co.  [78S]  

Rock  Island  Co.  [851]  

Rock  Is.,  Ark.,  and  Louisiana  R.  R  

Rodgers  (J.)&  Sons  ..   

Rogers  (R.  H.  AS.)  [2398]   

Rohiikund  and  Kuiuaoii  Rly.  [965]   

Rolls-Royce  [514j  550   

Roneo  [118]   

Rosario  (C.  of)  [2074]  

Rosario  Drainage  [395]   

Rosario  Nitrate  Coiiiuany  [18341  478   

Ross  and  Monmouth  Rly.  [568]'  

Rotherliam  Corporation   

Rotherham  (Jeremiah)ife  Co.  [999]  478   

Round  (John)  don  

Rover  Co.  [2334]  

R  own  tree  ik  Co  

Rowtoii  Houses  [1756]  604   

Royal  Bank  of  Ireland  [270]   

Roval  Rank  of  Scotland  [22J   

Royal  Brentford  Brewery  [828]   

Royal  Exchange  .Assurance  [521]  

Royal  Insurance  [853]  

Royal  Mail  St'm  P.  [1275]  706,  858   

Royal  Sardinian  Railway  [585]   

Rubber  Plantations  luv.  Trust  [2203]   

Rudtfc-Whitworth  [1708]   

Runcorn  irapvmt.  Comra  

Rupee  Paper  (India)  

Russell's  Graveseud  Brewery   

Russian  Commercial  &  Industrial  Bank  [1574] 

Russian  Corporation  [2447]  

Russian  Government  Loans  [1612]  295,  805  ... 

Ruston,  Proctor  &  Co  [2086]  858   

Rylauds  <k  Sons  [461]  361   


8.  Allsopp  &  Sons  [1290]   

S.  Courtauld  &  Co.  [1419]   

S.  Hildeslieiiner  &  Co.   

S.  Hoffnung  &  Co.  [236]   

S.  Pearson  &  Son   

8.  Williams  &  Sons   

St.  Helens  Corporation   

St.  James  3  Buildings   

St.  James  &  Pall  Mall  Elec.  [951]  351   

St.  John  and  Quebec  Railway   

St.  John  (City  of)   

St.  Kilda(City  of)   

St.  Lawrence  and  Ott.  Rly  

St.  Louis  and  S.  Francisco  R'road.  [445]  305  ... 

St.  Louis  Breweries  [1628]  

St.  Louis  Bridge  Railway- 
Gold  Bonds   

St.  Louis  S.W.  Railway  [640]   

St.  Louis,  Springfield  &  Peoria  Railroad 

St.  Lucia  Government  

St.  Paul  and  Kansas  City  Rly  

St.  Paul,  Min.  &  Man.  Kly.  (now  Gt.  Northern) 
Gold  and  Sterling  Bonds   

St.  Pauli  Breweries   

Sadler  &  Co  

Sage  (Fred)  &  Co.  [1497]   

Salar  del  Carmen  Nitrate  [136]  859   

Salinas  of  Mexico  [1523]   

Salisbury  (Rhodesia)  

Salmon  and  Gluckstein  [2390]  859  

Salt(T.)&Co.  [758]   

Salt  Union  [750]  421,605   , 

INDEX  See  page  i,m. 
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Salvador  Government  [2451]  965   

Salvador  Railway  [611]   

Samuel  Fox  «&  Co  

San  Antonio  &  Aransas  Pass  Rl  

San  Antonio  l^aad  &  Irrigation  Co.  [1902] 
Sanderson  Bros.  &  Newbould  [1418]  859 

Sandow's  Cocoa  &  Choc,  Co.  [2312]   

San  Francisco  Breweries  [2262]   

Sanitas  [1500],  859   

San  Lorenzo  Nitrate  [743]  859   

San  Luis  Fotosi  

San  Paulo  (Brazil)  (Prov.  of)   

San  Paulo  (Brazil)  (State  of)  [1775]   

San  Paulo  (Brazilian)  Railway  [709]   

San  Paulo  (C.  of)  Inipts)  ALand  [2026]   

San  Paulo  Coffee  Estates  [2117]   

San  Paulo  Gas  [132J  860   

San  Sebastian  Nitrate  [674]  

Sansinena  Frozen  Meat  [2108]   

Santa  Catalina  Nitrate  [816]   

Santa  F6  (C.  of)  

Santa  Marta  Railway  

Santa  Rita  Nitrate  [1498]  860   

Santiago  Nitrate  [511]  

Santos  (C.  of)  ...   

Sao  Paulo  (City  of)  [2218]   

Sao  Paulo  Electric  Co.  [2259]   

Sao  Paulo  (State  of)  [1670]  

Sao  Paulo  Trams  [740]   

Saratoff  (C.  of)  

Saskatchewan  (Prov.  of)  [2417]   

Saskatoon  (City  of)  [1876]   

Savill  Brothers  

Savoy  Hotel  [1496]  734   

Sawers  (Glasgow)   

Scarborough  Corporation  

Schill,  Seebohm  &  Co.  [908]  605   

Schull  aad  Skibbereen  Rly.  (See  W.  Carbery) 

Schweppes  [180]  547,  605   

Scinde,  Punjaub,  &  Delhi  Rly  

Scott.  Son,  &  Co.,  Ill,  352   

Scott  (Walter)  [1510]  

Scottish  Accident  Ins.   

Scottish  American  Investment  [2241]  351 

Scottish  American  Mort.  [2184]   

Scottish  Assets    

Scottish  Austral.  Investment  [2320]   

Scot.  Boiler  Insur.  and  Engine  [1483]   

Scottish  Investment  Trust  [1429]  

Scottish  Iron  and  Steel  [1448]  860   

Scottish  Life  Assurance  [57]   

Scottish  Reversionary ,  352  

Scottish  Tea  &  Rubber  Trust  [2107]   

Scottish  Temperance  Assur.  [473]   

Scottish  Union  and  Nat.  Ins.  [155]   

Scottish  Wagon  [1442]  352   

Seaboard  Air  Line  [164]   

Seabrooke  and  Sons  

Seager,  Evans  and  Co.   

Sea  Insurance  [530]  352   

Sears  (J.)  and  Co.  [1737]  352  

Second  Edin.  Invest.  Trust..  [1638]   

Second  Industrial  Trust  [312]   

Second  Scottish  Inv.  Trust  [2343]   

Selfridge  and  Co.  [364]  478   

Sena  Sugar  Factory  

Servian  Government  [1688]  

Seville  Waterworks  [1800]  

Shahdara( Delhi)  Sharanpur  Lt.  Ry   

Shanghai  Electric  Constr.  [1208]  

Shanghai-Nanking  Rly.  (Cliiua)  

Shanghai-Ningpo  Rly.  (China)   

Shannon  (J.)  and  Son  [881]  479   

Sharpness  New  Dks.  &  d.  &  B.  Nav.  [2063]  ... 

Shaw  (Henry)  and  Co.,  352   

Shaw,  Savill  &  Albion   

Shawlnigan  Water  and  Power  [1668]  606 

theepbridge  C.  and  I.  Co.  [894]   
hcffield  and  S.  Yorks  Navgn.,  860   

Sheffield  Banking  [1695]  353,  606   

Sheffield  Corporation  

Sheffield  District  Railway—  [983] 

Debentures   

Ordinary   

Preference  

Sheffield  Forge  [2245]  

Sheffield  United  Gas  [898]  

Shelton  Iron,  Steel  and  GoaL[1982]  860, 
Sherbrooke  (City  of)  

HOW 
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Shields  (John)  and  Co  

Shipley  Corporation  

Shipstone  (J.)  and  Sons   

Short's  [2056]   

ShottS  iron   

Showoll's  Brewery  [893]    .". 

Shrewsbury  &  Hereiord  Rly  

Shuswap  and  Okanagon  Rlv  

Sialang  Rubber  Estates  [2118] 

Siamese  Government  

Sierra  Leone  Government  [2402]  

Sijiiionds  (H.  and  G.)  

Simons  (Wm.)  and  Co,   

Simson  and  McPherson   

Simpson  (Robert)  Co.  [1969]  734  ... 

Singapore  Electric  Trams  [2028]  

Singleton  <k  Cole,  860  

Single  Tea  [2126]   

Sir  Elkauah  Armitage  &  Sons   

Sir  J,  Causton  and  Sons   

Sir  W.  Arrol  and  Co  

Sivagunga  Zemindary  Bonds   

Skinner  and  Holford  ...   

Slaters  [564]   

Slazengers  [998]  606   

Sligo,  Leitnm  and  N.C.  Ry  

Smedley's  Hydro,  Matlock  

Smith  (A.  H.)cfeCo  

Smith  and  McLean   

Smith,  Garrett  and  Co  

Suuthtield     Argentine  Meat  [357] 

Smith's  Tadcaster  Brewery   

Sneyd  Colleries   

Sol  way  Junction  Railway  

Somerset  County   

Somerville  and  Co.  [1475]   

Sorocabana  Rly.  [1479]  442   

South  Africa  (Union  of)  [1749]   

S.  African  AGenl.  Invest.  cSi  Tst.  [1473]  ... 

South  African  Breweries  [993]   

South  African  Liglitg.  Asso.  [1443] 

South  American  Cattle  Farms   

South  American  Light  &  Power  Co. 

S.  American  Stores  (Gath  i  Chaves)  [2373] 

South  and  North  Alabama  Rly  

South  Australian  Co.  [1039]  

South  Australian  Govt.  [2485]   

South  Aus.Ld.,  Mort.  &  Agency,  734 

South  Austrian  Railway   

South  Barracas  Gas  [918]  860   

South  Behar  Railway  [1540]  

South  Clare  Railway  

South  Durham  Steel  and  Iron  [1444]  ... 
South  Eastern  Rly,—  [752]  283 

Debentures   

Guaranteed  

Ordinary   

Preference  

South  EsseiK  Waterworks   

South  Helton  Coal   

South  Indian  Railway  [1273]   

South  Italian  Railway   

South  London  Electric  Supply  [2566]  606 
South  Manchurian  Railway  [1784] 

South  Melbourne (C.  of)   

South  Metropolitan  Gas  [835]   

South  Metro.  Elec.  Light  c\j  P.  [739]  607... 
South  Metro.  Elec.  Trams  [2046]  607  ... 

South  of  England  Dairies  

South  Shields  Gas   

South  Shields  Corporation  

South  Staff.  Mond  Gas  [1493]   

South  Staffordshire  Water,  860   

South  Subui  ban  Gas  [741]  

South  Vancouver  (City  of)  

South  Wales  Collierv,  735   

South  Western  Rly.  (L.  &  S.  W.)-[348] 

Debentures   

Guaranteed  

Ordinary   

Preference  

South  Winnipeg  

Soutii  Yorks.  Junction  Rlv  

SouthallBros.     Barclay  [1813]  606 

Southampton  Corporation  

Southampton  Gas  and  Coke  

Southanii)ton  Harbour   

Southond-cni-Soa  Corporation   

Sonthond  Wat«r  Works   
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Southern  Alberta  Land  [766]   

Southern  Elect  Trains  oiB.  A  

Southern  Nigeria  [1482]   

Southern  Pacific  Company—  [731]  695   

Gold  Bonds   

Ordinary  and  Preference   

Southern  Pacific  Railroad  [731]  425   

Southern  Punjab  Railway  [711]  

Southern  Railway—  [704] 

Gold  Bonds  

Ordinary  and  Preference   

South.  San  Paulo  Railway  [52]   

Southport  Corporation   

Sthpt.  &  Chesh.  Lns.  Kx.  Ry.— 

Debentures   

Ordinary   

Preference   

Southw.  &  Vaux.  W.  (M.W.B.)   

Spanish  Government  [673]  300,  432   

Spanish  River  Pulp  and  Paper  [652]   

Spencer,  Turner,  Boldero  [71]  479   

Spicer  Brothers  [669]  

Spiers  and  Pond  [80]  940   

Spillers  and  Bakers  [82]  735  

Spratt's  Patent  [83]  735   

Spratt's  Patent  (America)  [1258]  607   

Springwell  Brewery,   

Stafford  Northcote  and  Co.  [25S1]   

Staffordshire  C.C  

Staffs,  and  Worcester  Canal  

Stagg  and  Mantle  [493]   

Standard  Bank  of  S.  Africa  [446]  861,  957 

Standard  Chem.  I.  &  L.  (Can.)  [2596]   

Standard  Life  Assurance  [494]   

"Standard"  Newspaper  [1650]   

Stansfeld  and  Co.,   

Star  Assurance  [701]  

Starkey,  Knight  &  Ford   

Star  Paper  Mill  

Star  Tea  Co  

State  Assurance  [1257]   

State  of  Alatjoas  

State  of  Baliia  [970]   

State  of  Para  [1613]   

State  of  Rio  de  Janeiro   

State  of  Sao  Paulo  [1670]   

Staveley  Coal  and  Iron  [70]   

Steel  Bros,  tt  Co.  [462]  735   

Steel  Co.  of  Canada  [1734]  861   

Steel  Co.  of  Scotland  [715]  

Steel,  Coulson  2.ud  Co.  [1499]  861  

Steiner  fF.)  it  Co  [367]   

Stevenson  and  Howell,  736   

Steward  and  Patteson   

Stewarts  and  Lloyds  [1259]  607   

Stock  Couver.  and  Invi.  Trust  [712]  353  

Stock  Excliange  

Stockholm  (City  of)   

Stockport  Corporation   

Stockton  Corporation  

Stoddard  (A.  F.)  and  Co.,   

Stoke-on-Trent  Corpn  

Stone  (.1.)  A  Co.   

Stones,  William  

Straits  Settlements  (Bertam)  Rubber[1629]  .. 

Straits  Settlements  Govt.  [1743]  

Strand  Hotel  [294]   

Stratford-upon-Avon  &  Midland  Jc.  Ry.  [150] 

Stretton's  Derby  Brewery  [1669]  

Strong's  Rorasey  Brewery  

Stroud  Brewery  [421]  

Strouts's  Brewery   

Style  and  Winch  (BreweiT)  [2545]  479   

Submarine  Cables  Trust  [566]  

Suez  Canal  [343]  827   

Sumatra  Para  Rubber  [871]  

Sumraerlee  Ii-on  Co  

Summers  (.T.)  and  Sons   

Sunbeam  .Motor  Car  [360]    

Sunderland  &  S.  Shields  Wtr  

Sunderland  Gan  , 

Sun  Insurance  [.522]  

Sun  Life  Assurance  [114]   

Surrey  County  

Sutherland  Steamship  Co  

Sutton  Di';! net  Water   

Swan  and  Edgar  [863]  479   

Swan,Hunter& W.Richardson  [310]  479,798  . 
Swan  Land  and  Cattle  [4871  479   

HOW 


Tab 
p. 
58 
36 
6 

23 
21 
25 
19 

23 
21 
27 
4 

15 
13 
18 
73 
11 
51 
51 
51 
51 
51 
51 
51 
34 
48 
4 
73 
51 
28 
51 
63 
51 
34 
63 
34 
51 
51 
63 
9 
9 
11 
U 
11 
67 
51 
67 
67 
34 
51 
51 
34 
67 
61 
58 
9 
4 
4 
51 
4 
67 
34 
71 
6 
51 
13 
34 
34 
34 
34 
34 
61 
73 
71 
67 
67 
51 
72 
62 
86 
63 
4 

70 
72 
51 

67 

<^9. 


Swansea  Corporation  

Swansea  Harbour  Trust  [1894] 
Swedish  Central  Railway  [966] 
Swedish  Government  [2482] ... 

Swift  Cycle  [862]   

Swiss  Fedei'al  Railway 

Switzer  and  Co.,  608   

Sydney  (C.  of)  [967]   

Symington  (R.  and  W.  H.)  ... 


T.  and  J.  Bernard     

T.  Cook  and  Son  (Egypt)   

T.  Salt  and  Co.  [258]   

T.  W.  Beckett   

T.  R.  Roberts   

T.  Wallis  &  Co.  [1829]  

Tadcaster  Tower  Brewery  

Taff  Vale  Railway—  [109] 

Debentures   

Ordinary   

Preference  

Taltal  Railway  [604]   

Tammerfors  (City  of)  

Tamplin  and  Sou's  Brewery   

Tarapaca  Waterworks  [736]  861   

Tarapac^L  &  Tocopilla  Nitrate  [938]   

Tarry  (E.  W.)  and  Co.  [825]  

Tasmania  Government   

Tate  (Henry)  and  Sons  [162]  

Taunton  Corporation  

Taylor's  Eagle  Brewery,  861   

Tecka  (Argentina)  Land  [1336]   

Tedcastle  McCormick  and  Co  

Tees  Conservancy  Company   

Teetgen  and  Co.,   

Telegraph  Consti*.  &  Main.  [538]  603   

Telephone  Co.  of  Egypt   

Temiscouata  Railway  [2326]  

Tennant  Bros.  [1491]  

Terminal  of  S.  Louis  Railway   

Texas  Land  and  Mortgage,  862   

Texas  and  Pacific  Railway  

Thames  Conservancy  Board   

Thames  Iron  Works  [73]   

Tlieatre  Royal  (Drury  Lane)  [134€]   

Thom  (Alex.)  and  Co.  [2597]  608   

Thomas  Bolton  and  Sons   

Thomas  Owen  &  Co  

Thomas  Rhodes  and  Son   

Thompson  (H.)  and  Sons,  479   

Thompson  (L.  A.)  Scenic  Rly.  [1975]   

Thomson  (M.  C.)   

Thornycroft  (John  I.  &  Co.)  [737]  672,  736 

Thorougood's  Brewery   

Thos.  Brown  and  Sons   

Thos.  W.  Ward  

Threl fall's  Brewery  [948]   

Thwaites  (Daniel)  and  Co  

Tientsin-Pukow  Rly.  (China)   

Tierra  del  Fuego  Devel  

Til.  &  S'end  Rly  (L.T.&S.Rly).— 

Debentures   

Ordinary   

Preference  

Tilling  (Thos.)  [1245]  736   

Timaru  Harbour  Board   

Tokio  (City  of)  [75]   

Tol.,  Col.  &  OhioRiv.  (SeeCleveland&Marietta) 

Tollemaclie's  (Ipswich)  Brew  

Tolteca  Portland  Cement  Co  

Tomlinson  (Henry)   

Tonopah  and  Tidewater  Rail  

Tootal,  Broadhurst.  Lee  [2250]   

Toronto  (City  of)  [1561]   

Toronto  Grey  and  BrTice  Rly  

Toronto  Power  Co.  [1873]   

Toronto  Railway  [1817]  608   

Toronto  Sui'burban  Rly  

Torquav  Coi-poration  

Tottenham  District  Light,  H.  P.  [177]  353  ... 
Totten  h  am  <k  Forest  Gate  Rly .  — 

Debentures   

(iuaranteed  

Tower  Tea  [2101]   

Town  of  Launceston  , 
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Town  of  Maisonneuve   , 

Town  of  North  Melbourne  

Trafford  Park  Estates  [22Z4J   

Tramways  (M.  E.  T.)  Omnibus   

Trans-African  Railway  [1877]  

Transcaucasian  Kly.  (Russia)   , 

Transvaal  Estates  &  Develop.  [1984]  .., 

Transvaal  Government   , 

Travers  (Joseph)  and  Sons  [55]  609 

Tredegar  Iron  and  Coal  [717]   

Trinidad  Government  [2503j   

Triumph  Cycle  [2327]  , 

Troitzk  and  Kokand  Kailwav  [2053] 

Troilope  &  Colls  &  Sons   

Truman,  Hanbury  &  Buxlon  [2325]  .. 

Trust  and  Agency  Assets   

Trust  &  Agv.  of  Australasia  [958]  862  ... 
Trustees,  Exors.  and  Sec.  Cor.  [64] 
Trust  and  Loan  Co.  of  Canada  [272]  862 

Trust  and  Mort.  Co.  of  Iowa   

Trust  Union   

Truswell's  Brewery,  863   

Tuck  (Raphael)  and  Sons  [1238]   

Tucuman  Sugar  Company  

Tunbridge  Wells  Corporation   

Turkish  Govmt.  Loans  [827]  430,  556,  808 

Turkish  Loan,  685   

Tuscan  Gas   

Tylor  (J.)  and  Sons  [2091]   

Tyne  Improvement  Comrs  


Ulster  Bank  [515]   

Undergd.  Elec.  Klys.  Co.  of  Ldn.  [672]  419, 

Union  Bank  of  Australia  [60]  353  

Union  Bank  of  Manchester  [161]  354  ... 

Union  Bank  of  Scotland  [24]  736   

Union-Castle  Mail  Steam  [768]  354 

Union  Cold  Storage  [201]   

Union  Commercial  Investment  Co. 
Union  Discount  Co.  [1130]  354 

Union  Foncidre  d'Egypte   

Union  of  London  &  Smiths  Bank  [553]  354 

Union  of  South  Africa  [1749]  303   

Union  Pacific  Railroad— [681]  425 

Gold  Bonds  

Ordinary  and  Preference   

Sterling  Bonds   

Union  S.S.  of  New  Zealand  [1656]  

United  Alkali  [271]  546,  609   

United  Carlo  Gattiand  Slaters  [1672]  609 

United  Collieries  [1614]  610  

United  Counties  Bank  [316]  

United  Electric  Car  [2269]   

Uni.  Elec.  Trs.  of  Monte  Video  [2073]  ... 

United  Fruit  Co.  [562]  

United  Indigo  and  Cliemical  [2274] 

United  Kingdom  Tea  Co  

United  Lankat  Plantations  Co.  [1771]  354 
U.Lmr.&VorwohleR.Asp.Co.  [848]  833 
U.  Ry.  of  Hvna.  &  Regla  W'house  [577]  ... 

United  R.R.  of  Yucatan  [972]   

United  River  Plate  Telephone  [541] 
U.  S.  and  3.  Amer.  Inv.  Trst.  [323]  737  ... 
United  States  Deb.  Corp.  [486]  48C 
United  States  Government  [1745]  1061  ... 

United  States  Invest  Corp.,  610   

United  States  Lumber  &  Cotton  [1276] 

United  States  Mt.  of  Scotland   

United  States  Steel  Corp.  [341]  562.  696  ... 
United  States  Trust  Corp.  [623]  355,  817... 
United  Sumatra  Rubber  Estates  [1640]  737 

United  Tobacco  Companies   

Urban  Electric  Supply  [327]  545   

Uruguay  East  Coast  Rly.  [335]   

Uruguay  Government  Bonds  [321]  444  ... 

UrugTiay  Northern  Railway  [355]  

Uxbridge  and  District  Electric  Supply  Co. 


Val  de  Travers  Asp.  Paving  Co.  [813]  610. 

Vale  of  (ilamorg^an   

Valparaiso  (Chili)  (C.  of)   , 

Valparaiso  Drainage  Co  

Val  Smith  (Mme.)   

Vancouver  (C.  of)  [404]  424   

Vancouver  Power  <  'o  

Van  den  Berghs  [834]  807,  863   

Van  den  Bergh  (A.  J.)  [2365]  


Tab 


Van  Dieraen's  Land  Co.  [832] 
Variety  Theatres  Cousol.  [2366]  ... 

Venesta  [2328]   

Venezuela  Central  Rly.  Co  

Venezuela  Government  Loan  [1615] 
Vera  Cruz  and  IsthmusRailway  ... 
Veracruz  Elec.  L.  P.  &  T.  [204]  ... 

Vera  Cruz  (Mexico)  Railway  

Vera  Cruz  Terminal  Rly.  [1624]  ... 

Veritys   

Vickers  [276]  610  

Vieksb'g,  Shreveport  &  Pac.  Ry.  ... 
Victoria  (City  of),  British  Col. 
Victoria  Falls  Power  [205]  815 

Victoria  Government  [1696]  

Victoria  and  Pimlico  Rly  

Villa  Maria  and  Ruliuo  Rly.  [206] ... 

Vilna(Cityof)   

Virginian  Railway  Co.   

Vryheid  (Natal)  Rly.,  Coal  &  Iron  [215] 
Vulcan  Boiler  and  Gen.  Ins.  [1082] 

Vulcan  Foundry  [2437]   

Vyse,  Sons  &  Co.  [1836]  355   


HOW   TO   USE  THIS 


W.  and  A.  Gilbey   

W.  and  H.  M.  Goulding   

W.  B.  Dick  &  Co  

W.  B.  Fordham  and  Sons   

W.  B.  Reid&Co  

W.  Collins,  Sons.  &  Co  

W.  Fison  &  Co  

W.  H.  Brakspear  and  Son  [1180]   

W.  H.  Chaplin  &  Co.  [850]   

W.  Hill  and  Son  [932]  

W.  J.  Bush  &  Co.  [680]  

Wm,  Beardmore  &  Co  

Wm.  Cooke  and  Co.  [1476]   

Wm.  Cory  and  Son  [358]   

Wm.  France,  Fenwick    Co.  [279]  

Wm.  Gray  &  Co  

Wm.  Hancock  &  Co  

Wm.  Hollins  &  Co.  [1021]   

Wm.  Jessop  and  Sons  

Wm.  McEwan  &  Co  

Wm.  M'Laren,  Sons  &  Co.  [179]   

Wm.  Owen  

Wm.  Simons  &  Co  

Wm.  Younger  and  Co  

W.  T.  Glover  and  Co  

W.  T.  Henley's  Telegraoh  [817]   

Wabash  Railroad— [573] 

Gold  Bonds  

Ord.  and  Pref  

Wakefield  Corporation   

Walker  (Peter)  and  Son  [2238]   

Walker  (Peter)  &  Son  P.  Land   

Walker  and  Homfray's  [1530]   

Walkers,  Parker  and  Co.  [1914]  611 

Wallingford  Brewery  481   

Wallis  (T.)  and  Co.  [1829]  481   

Wall  Paper  Manufacturers  [724]  

Wallsall  Corporation  

Wallsend  Slipway   

Walter  Scott  [1510]   

Wanganui  Harbour  Bd   

Wands.,Wimb.  &  Eps.  Dist.  Gas  Co.  [812] 

Wardle  and  Devonport,   

Ward  (Montgomery)  &.  Co  

Ward  (Thos.  W.)   

Waring  &  Gillow  [1252]  737   

Warner  Estate  [1253]  

Waste  Heat  and  Gas  [747]  481   

Waterlow  Bros,  and  Layton  [907]  611 

Waterlow  and  Sons   

Watford  Manufacturing  Co.  [878]  863  ... 

Wath  Main  Colliery   

Watney,  Combe.  Reid  and  Co.  [1255]  ... 

Watney(D.)and  Son  863   

Watson  (Joseph)  and  Sons  [2012]  737  ... 

Watson  (John)  [2497]  481   

Waygood(R.)andCo.  [1256]  

Weardale  and  Consett  Water,  355  

Weardale  Steel  Coal  and  Coke  [1592]  ... 

Webley  and  Scott  [2445]  611  

Webster  (Samuel),  and  Sons,  863   

Weir  (J.  A.)  481  

Weldons  [1251]  

INDEX  See  page  1,118. 
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Welford  and  Sons  [174]  611  

Welford's  Surrey  Dairies  [1786]  355   

Wellington  (C.  of),  N.  Z  

Wellington  Harb.  Bd.  

Wells  (J.  and  G.)  

Welsbach  Light  [1401]  

Wembley  Park  Estate  

WemyssCoal,  611   

Wemyss  Colleries  Trust   

Wenlock  Brewery  [1404]   

West  Bromwieh  Corporation   

West  Canadian  Colls  

West  Carbery  Trams  &  Lt.  Rly  

West  Cheshire  Brewery   

West  Cheshire  Water   

West  Clare  Railway   

West  Coast  of  America  Tel.,  864   

West  End  Clothiers  Co.  [1137J   

West  Virg.  &  Pitts,  (now  Baltimore  &  Ohio) 

Western  Australia  Govt.  [1406]   

Western  Canada  Flour  Mills  [1722]   

Western  Canada  Investment  [1408]   

Western  Canada  Land  Co.  [738]  553,  864  

Western  Canada  Mortgage  Co  

Western  Canada  Power  Co.  [1403]  

Western  Dom.  Colls  

"Western  Mail," Cardiff   

Western  Mansions,  481,  612  

Western  of  Minas  Rly.  (Brazil)   

Western  Railway  of  Havana  [1402]   

Western  Telegraph  [176]   

Western  Union  Telegraph  [175]  709   

West  Ham  Corporation   

West  Hartlepool  Steam  Nav.  [1560]   

West  India  and  Panama  Tele.  [443]  828  

West  Kootenay  Power  &  Light  [2370]   

West  Lancashire  Rly  

West  London  Dairy  Co  

West  London  Rly  

WestMiddlesexWtr.(M.  W.B.)   

Westminster  Elect.  Sup.  Corp.  [1003]  612 

Westmount  (C.  of)   

West  of  Buenos  Ayres  Railway   

West  of  India  Portuguese  Rly.  [15501  

West  of  Scotland  Insurance  [952]  482   , 

Weston-Super-Mare  

Westport  Harbour  Board   

West  Shore  Railroad  

West  Sussex  C.C  

West  Yorkshire  Bank  [1244]  355   

Wethered  (Thomas)  &  Sons  

Weymouth  and  M.  Regis   

Weymouth  &  Portland  Railway  , 

Wharnciiffe  Dwellings,  482  , 

Whitbread  &  Co.  [2254]   

White  (A.  J.)  [909]   

Whitechapel  and  Bow  Railway  

White  (J.  G.)  and  Co.  [721]   

Whiteaway,  Laidlaw  &  Co.  [2022]  

Whiteley  (Wni.)  [1908]  612   

White  Pass  and  Yukon  Rly.  [746]  

White  (R.)  and  Sons  [760]  482   

White,  Tomkins  and  Courage  [2035]  864  

Wickens.  Pease  and  Co  

Widnell  (H.)  and  Stewart   

Widnes  Corporation  


Tab 

ii 

53 
9 
9 
68 
53 
58 
68 
68 
35 
4 
68 
18 
35 
72 
18 
72 
53 
23 
5 
53 
58 
58 
58 
55 
68 
53 
53 
10 
27 
72 
72 
4 

70 
72 
55 
13 
53 
13 
73 
55 

9 
27 
19 
63 

4 

9 
21 

4 
28 
35 

4 
13 
53 
35 
53 
15 
53 
53 
53 
20 
53 
53 
53 
53 


Wigan  Coal  and  Iron  [1911]  

Wigan  Corporation   

Wilkie  and  Soames  [2115]   

Willans  and  Robinson  [1727]  738   

William  Griffiths  and  Co,  [1518]   

William  Stones  

Williams  Deacons  Bank  [18]  355   

Williams,  Foster  <k  Co,  and  Pascoe  Qrenfell 

Williamson  (G.  H.)  and  Sons   

Williamson  (H.)  [8]  356   

Williamsons  [794]   

Williams  (S.)<&  Sons  

Wilson's  and  Clyde  Coal   

Wilson  Bros,  Bobbin  

Wilson's  Brewery  [1031]  864  

Windsor  Corporation  Water   

Winnipeg  (City  of)  [2283]   

Winnipeg  Electric  Rly,  [2371]   

Winterbottom  Book  Cloth  [2599]  

Wirral  Railway—  [1309] 

Debentures   

Preference  

Wisbech  (Boro'  of)   

Wisconsin  Central  Railway  

Wisconsin,  Minnes,,  &  Pac.  Rly.  [2133] .,. 

Wolmar  Railway  

Wolseley  Sh'p  Sh'ring  Mcn.Co  

Wolverhampton  Corporation   

Wolv'rhampt'n  &  Dudley  Brew.   

Wolverhampton  Gas  

Woodstock  Corporation  (See  Cape  Town) 

Woolcombers  [1865]  482   

Woolley,  Sanders  and  Co  

Workington  Iron  and  Steel  [1]   

World  Marine  &  General  Insurance  [1126] 

Worthington  and  Co.  [744]  

Wouldham  Cement  Co.  [21191   

Wrexham  &  Ellesmere  Rly.— 

Debentures   

Ordinary   

Wright,  Bindley  and  Gell   

Wright  (J.)  and  Eagle  Range  [1900]  482 

Wright,  Layman  &  Umrey  

Wylie  and  Lochhead,  738   

Wyman  and  Sons   

Wynberg  (Municipality  of)  


Yates's  Castle  Brewery   

Ye  Mecca  [1897]  

Yokohama  (City  of)   

Yokohama  (City)  Waterworks 

York  Corporation   

Yorks  Dyeware  and  Chem  

Yorksliire  Insurance  [742]  

Yorkshire  Iron  and  Coal  [2600]  738 
Yorkshire  Ry.  Wagon  Co.  [2542]  356 
Yorks  (W.  Riding)  Trams  [1760]  356 

Young  &  Co.'s  Brewery   

Younger  (G.)  and  Son  

Younger  (R.)  Brewery  

Younger  (Wm.)&  Co  


Zafra  and  Huelva  Railway  [171] 
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HOW  TO  USE  THE  STATISTICAL  RECORD. 


WITH  a  view  to  the  inclusion  of  a  large  amount  of  information  in  a  handy  form  for 
reference,  the  subjoined  Statistical  Tables  contain  the  following  particulars  : — 

NOMINAL  AMOUNT— ooo*s  OMITTED. 

Under  this  heading  is  included  the  amount  (in  thousands)  officially  quoted  of  each  issue. 
Thus,  where  a  company's  capital  is  00,000  the  figures  £100  only  appear,  or  where  it  is 
£1,250,000  the  figures  ;^1250  only  appear. 

NOMINAL  AMOUNT  OF  SHARE. 

This  shows  the  denomination  of  the  securities  quoted.  Where  these  are  in  the  form 
of  bonds  or  stock  it  is  duly  indicated  in  this  column,  the  quotation  given  in  such  cases 
being  the  price  for  a  nominal  amount  of  ;^100  of  stock  or  ;^100  bond. 

EXTREME  QUOTATIONS. 

These  columns  are  devoted  to  the  highest  and  lowest  prices  reached  by  the  securities 
(a)  since  December,  1902,  (6)  during  the  current  year. 

NAME. 

The  central  column  of  the  Tables  shows  the  name  of  the  company  or  undertaking,  the 
nature  of  the  issue,  and,  where  necessary,  the  kind  of  business  carried  on. 

DIVIDEND  MONTHS. 

In  this  column  is  given  the  month  or  months  in  which  the  dividend  or  interest  is  usually 
paid.  For  brevity,  the  name  of  the  month  is  indicated  numerically,  that  is  January  is 
represented  by  1,  February  by  and  so  on.  Thus  the  figures  1-7  indicate  that  the  dividends 
are  paid  in  January  and  July.    The  letter  Q  indicates  that  the  dividend  is  paid  quarterly. 

LAST  ANNUAL  DIVIDEND  V^. 

This  column  shows  the  rate  of  interest  or  dividend  that  was  paid  on  the  issue  for  the  last 
financial  year. 

QUOTATION. 

Under  this  heading  are  shown  the  prices  current  at  the  time  of  going  to  press.  The 
lowest,  or  selling,  figure  comes  first,  and  the  highest,  or  buying,  price  last.  Transactions, 
however,  cannot  always  be  effected  within  the  range  of  the  published  quotations,  as  a  quotation 
in  the  "  Official  List"  does  not  necessarily  mean  that  business  can  be  done.  Where  the  letters 
"xd."  appear  beside  a  quotation,  they  indicate  that  the  security  is  being  dealt  in,  minus 
its  accrued  dividend,  i.e.y  the  seller  retains  his  right  to  the  current  dividend. 

YIELD        PER  ANNUM. 

This  column  shows  the  rate  of  income  per  cent,  per  annum  actually  yielded  by  each 
stock  quoted  on  the  basis  of  the  last  annual  dividend  or  interest  paid.  In  this  con- 
nection the  reader  should  remember  that  the  yield  is  calculated  not  on  the  lowest  but  on 
the  highest  quotation  price,  as  the  latter  represents  the  approximate  buying  price.  Where 
the  yield  column  is  left  blank  (thus  — )  it  usually  indicates  that  the  dividend  is  either  being  paid 
irregularly  or  that  the  last  annual  dividend  or  interest  paid  included  arrears  or  a  special  bonus 
or  other  payment,  which,  if  taken  into  calculation,  would  create  a  wrong  impression  as 
to  the  current  yield. 

COMPANIES'  ACCOUNTS  AND  FURTHER  INFORMATION. 

The  last  column  shows  which  issue  of  the  Review  contains  the  digest  of  the  last  report 
published.  In  the  case  of  undertakings  with  comparatively  few  shareholders,  the  accounts 
are  not  digested  in  the  Review,  but  any  subscriber  can  obtain  information  regarding 
them  by  filling  up  and  forwarding  to  the  Editor  the  Information  Coupon  included  in 
each  number  of  the  Review.    Such  companies  are  marked  with  an  asterisk  in  this  column. 

The  analyses  of  the  accounts  of  the  undertakings  whose  securities  are  most  widely  held 
appear  in  the  Digest  of  Companies'  Reports,  in  the  body  of  the  Review.  At  the  end  of  each 
summary  of  accounts  it  has  been  found  desirable  to  append  the  highest  and  lowest  prices 
of  the  securities  of,  and  the  dividends  declared  by,  the  companies  concerned,  in  each  of  the 
last  six  years.  The  advantage  of  this  arrangement  will  be  clear  to  the  reader  when  he  has 
occasion  to  refer  to  the  Digest,  for  he  will  find  by  this  means  the  particulars  as  to  dividends  and 
price  of  any  stock  tabulated  in  conjunction  with  the  analysis  of  the  undertaking's  financial 
position.  The  reader  will  find  the  additional  information  published  in  the  Investors'  Four 
Shilling  Year  Book  "  of  very  great  value. 
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STATISTICAL  RECORD 

Of  5,000  Stocks  and  Shares  quoted  on  the  London  and  Provincial 
Stock  Exchanges,  with  the  current  *  prices  and  yield  at  present  price, 
the  extreme  highest  and  lowest  prices  recorded  during  the  past 
twelve  years,  and  the  dividend  paid  for  the  last  twelve  months. 

*  Prices  recorded  in  this  issue  are  for   30th  July,   1914,   the  date  on  which  the 
London  Stock  Exchange  ivas  closed. 


STOCK    EXCHANGE   SETTLING  DAYS. 


Contango  Day,  Sept.  11 
„  Sei>t.  25 
..  Oct.  ... 
..    Oct.  ... 


Ticket  Pay,  Sept.  12 
„    Sept.  Z6 
Oct.  ... 
„     Oct.  ... 


Pay  Day,  Sept.  14 
„  „  Sept.  28 
„  „  Oct.  ... 
„     „      Oct.  ... 


BANK  RATES. 


London,  5% 
Amsterdam,  6% 
Madrid, 
Paris,  6% 


Vienna,  8X 
Berlin,  6% 
Brussels,  7% 
Sr.  Petersburg,  6% 


TO  READER^.— Whilst  every  care  is  taken  in  the  compilation  of  this  Reviexo,  the  Proprietors  cannot  accept 
reisponi^ihility  for  ami  typographical  or  other  errors  which  may  occur  inthe  figures  contained  therein.  Readers 
are  particulnrhj  recommended  not  to  engage  in  Stock  Exchange  transactions  on  the  basis  of  the  quotations  con- 
tained in  the  tables  until  they  have  verified  them  by  the  current  prices.  The  Information  Coupon  contained  in 
each  number  can  be  used  for  obtaining  the  latest  prices  and  inforinatioti. 


BRITISH   FUNDS,  ETC. 


Nominal 
amount 

in£ 
Sterling. 


Nom- 
inal 
arat. 
of 

share 


Extreme  Quota- 
tions. 


Since  Decl  During 

1902.  1914. 
list.  Lst.lllst.  Lst. 


NAME. 

DIVIDEND   MONTH3   SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yield 

on 
last 
aun. 
div. 


641,046,896  Stk. 
3,834,566:  Stk. 
29,822.097  Stk. 
56,073,8181  Stk. 
26,275.4871  Stk. 
1,000,000 
18, 500, 000  i 
6,572,000' 
74,558,813; 
450,000 
_7^044,900; 
4,961,600: 
104,4001 

loo.oool 

600,000' 


77ii:  69i 
81    t  76 
74i  ;  67i 
79J  (  70 
86i  ')  76 


2^%  Consolidated  stock   

2i%  Annuities   

Annuities   

Guar.  2i%  stock  (Irish  Land) 
Do.   3%  stock  (Irish  Land) 


Q 
Q 
Q 

1-  7 
1-  7 


6912 

77 

6712 

70 

76 


7012 

79 

6812 

72 

78 


3t% 
H 


Eds. 
Bds. 
Bd9. 
Stk. 
Stk. 
Stk. 


101  <)  'j6 
l"l  98li 

102  931k 
SI 

100  I  91 
m    \  88 


101    (  992 

101  )  993 

102  99 
89i  (  82 
97  94 
97  ^91 


Exchequer  2i%  red.  1915   

Do.  3%  red.  April  M5  

Do.  3%  red.  Jan,  1930  .. 

Local  Loans  stk.  3%   

Metropolitan  Police  3%  debs.  1920 
Egyptian  Govt.  3%  Guar.  Loan  ., 


101 

10012 

102 
84 
S6 
94 


24 
3 

3i% 


Bds.  \  yit  \  72 
Hd.s.  \  lou  'jS 
Stk.  I  91  80 
Stk.  101^)  H6 


82  (  76 

99  ;  96 

85  \  81 

93  ;  86 


Greek  Guar.  2^%  Gold  Loan  1898 

isle  of  Man  3^%  debs.   

Do.         3%  deb.  red.  1919-29   

Mauritius  3%  ins.  stk.  guar  


2-  S 
1-  7 
5-11 
1-  7 


82 
98 

83xd 
93 


3tW 
3i 


35,000.000  Stk. 

6,000,000'  Stk. 

3,81%200  Bds. 
14,553,000i  Stk. 

2,769.231'  Stk. 


Vj1^\  06 
9S^  ')  85 
109   {  yo 

SHO  '.310 


95  91    .Transvaal  Govt.  3%  1923-63 

95  {89       Do.       3%  guar.  1958 

104   j  IGO  {Turkish  guar.  4%  Loan   

255    237   iBank  of  England  stock   

240    210   IBank  of  Ireland  stock   


5-11 

1-  7 

2-  8 

u-io 


91 
90 
102 
245 
210 


-  93 

-  93 

-  104 

-  250 

-  230xd 


3i 

3i 

31 

3f| 

4i 


91,211.186  Stk. 
66,292,782.  Stk. 
11,806,337,  Stk. 
2,500,000i  Bds. 


>  72 


hjy 
101 

Sr,^ ;  59 
101^  ')  98^ 
67    I  61 

58%}  50 


y3s 

79i 
67 

101  i 
65 


65  I  63 
55   j  53 


India  3i%  red.  1931   

Do.  3%  red.  1948   

Do.  2X%  red.  1926   

Do.  3i%  red.  I9I4-I9I8   

Indian  Rupee  Paper  3^%  {See  Note) 

Do.  1854-5  3k%  {See  Note)  

Do.  (1896-7)  1916  3%  {See  Note)   


U-10 


6-12 
6-12 


-  87 

-  74 

-  61 

-  101 

-  64 

-  64 

-  55 


4 

H 

31 
31 
31 


CORPORATION  &  COUNTY  STOCKS.-UNITED  KINGDOM, 


14,556,6781  Stk. 

9,958,571  Stk. 

6,036,8071  Stk. 

5,442,9301  Stk. 
25,376,716'  Stk. 
laOOO.OOOi  Stk. 


\109  ( 
102  ) 
371^1 

88  j 


108,900,  Stk. 
1,642.900  Stk. 
1,260,0001  Stk. 
1,000.000!  Stk. 

340,000:  Stk. 

132.0001  Bds. 
^  1,000, 000 Jid  3. 

Notes.— JncZ.'a 
Indian  an 


'J5^^ 

62 
75 

yo 


lioii  ;  98 
90  ;  86 
79  \  75 
70  65 
853  ;  79 
99   ;  92 


) 

95 

97%i 
102  ) 
100  \ 

95 


96  (  92 

97  92 
97  (  92 
95  <  93 


Metropolitan  cons.  (3^%)  1929   

Q 

3i 

99 

-  100 

Do.   3%  stock  red.  1941   

Q 

3 

86 

-  88 

|4 

Do.   cons.  2i%  red.  1919-49   

Q 

2i 

75 

-  77 

3i 

Q 

66 

-  68 

3rt 

Do.  3%  cons.  red.  '20  or  aft.   

Q 

79 

-  81 

3|i 

Do.  3^%  cons.  red.  '29  or  aft  

Q 

3i 

95 

-  97 

3i 

5-11 

3i 

99 

-  101 

Do.    2i%  deb.  stock  1927-57   

1-  7 

2i 

69 

-  71 

Do.   3%  deb.  stock  1927-57   

S-  9 

3 

82 

-  84 

5^ 

Do.    3%  deb.  stock  1923   

2-  8 

3 

92 

-  94 

3t% 

Do.   3i%  stock  I0O5-65   

2-  8 

3i 

94 

-  96 

31 

Do.    (T.  &  R.  Act), '10,  3^%  

5-11 

3i 

94 

-  96 

3i 

Do.   3^%  Loan  1919-73   

3-  ^ 

93 

-  95 

jn  Rupee  Prrpcr.— Principal  calcvilated  at  2/-  per  rupee;  inter' st  at  is.  4d.  per  rupee,  less 
d  En«?li9h  tax  ;  purchaser  pays  accrued  int.  in  addition  to  the  quoted  price.  Trustee  Stocki. 
-All  except  Canadiau,  Keyptlan,  Isle  of  iMan.  Turkish,  India  3i%  bds.,  Indian  Rupee  Paper  and 
Corp.  of  London  3iX  (1916),  3iJ:  bds.  and  3i%  (1919-73). 


In  OtwidAKd  Months  Column  Q  ifidlcata*  Quarterly  Payments 


2         CORPORATION  &  COUNTY  STOCKS-U.K.-Contd. 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
list.  L-t. 


During 

1914. 
Hst.  Lst. 


NAME. 

OtVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
19H. 


175,810 
175,000 
431,833 
235,701 
160,750 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


90%l  76h 
SH  75 
80 

97  89 
9^    )  77^ 


Barnsley  3%  stock  red.  1916-4-6  ... 

Barry  3^  stock  red.  1914-4.6   

Bath  Corpn.  3%  stk  red.  I909-34  ... 

Do.   3^%  red  i930-50.   

Batiey  Corpn.  3%  red  stk.  1914-4-4 


5-  9 
1-  7 
U-li> 
I4-IO 
1-  7 


7612 
76 
83 
93 

77 12 


-  78»2 

-  78 

-  85 

-  95 

-  79 '2 


1,695,000 
350,000 
169. 89G 
127.060 
143.870 
449,390 
472,400 
200,000 
530.700 
673,710 


Stk. 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


91  i  Sd 

99  92%. 

IDS  )  89^ 

106  SIJ^ 


84 
(  85 
S  8U 
(  95 

]  m 

\  83 
82 
73i 
81i 
68 


Belfast  Corpn.  3J,^  rod.  stock  1935 

Do.  3i%  red.  stock  1942  

Do.  3i%  red.  1924   

Do.  3%%  red.  stock  1915   

Do.  3k%         do.  1921   

Do.  3i%         do.  1928   

Do.  3-.%         do.  I940  

Do.  3%  do.         1915. 5^  

Do.  Water  Com.  3^%  1938  

Do.  do.    3%  red.  1953-56-58  .. 


1 

Q 
Q 
Q 
Q 
Q 
Q 

u-u> 

1-  7 


87 
87 
81 U 

95 
89^ 
85 12 
84-^4 
75 14 
81 14 

71^2 


8314 

97 

90^ 

87^2 

86^4 

77I4 

8214 

73 12 


205,618J 
5,650,000 
2,000.000 
1,000,000 
1,550,600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


88  }  71% 
109%\  90% 

m%i  76 

99%)  76 
8r.%  > 


m 

92 
77 
77 
63 


Birkenhead  2^%  red.  stk.  1919-59  . 
Birmingham  Corpn.  3A%  red.  1946, 

Do.   3%  stock  red.  1947   

Do.   3%  (1902)  red.  1932   

Do.    2i%  stock  red.  1926   


k-10 
1-  7 
1-  7 
1-  7. 
1 


71 12 

94 

79 

79 

64 


7312 
96 
81 
81 


827,170 
125,300 
383,880 
1,000,000 


Stk. 
Stk. 
Stk. 
Stk. 


91,%}  82% 
mit  98 
lOS    i  90 
106%)  91 


Blackburn.  3%  stock  red.  1930  . 

Do.     cons.  4%  irredeemable. 

Do.     3i,%  irredeemable   

Bolton  Corpn.  3^%  red.  1935  .... 


J-  7 
1-  7 
1-  7 

L-IO 


85 
100 
92 
93 


543,766 
1,921,339 
500,000 
127,640 


Stk. 
Stk. 
Stk. 
Stk. 


109   \  89 
97%\  76% 
m^S  7h 


Bournemouth  3%  rod.  1913-33  

Bradford  3^%  rcd.dob.  stk.  1945 
Do.   3%  red.  deb.  stock  1954... 
Bray  Township  Si^deb.  red.  1951 


U-lo 

u-io 

U-10 
1-  7 


83 
93 
77 

78^2 


93,067 
1,40^1877 

2R2,339 
539,576^ 


Stk. 
Stk. 
Stk. 
Stk. 


85  (  7fj%  I  82 
109%}  8'%  93 
8l,%\  61,  67 
92    (  76  81 


77i 


Brighouse  3%  red.  1916-46   

Brighton  Corpn.  3i,%  red.  1946 

Do.  red.  I9S7   

Do.     3%  red.  1933-53  


2i-  8 
5-11 
5-11 
1-  7 


77 12 
90 
64 
78 


7812 

92 

66 


1,620,610; 
3,033,096 
2,06-2,756 
369,907 
278,461 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


97%  (  7k 
Ilk  \  87 
lis  86 

8k%  \  67 
106%]  91 


\  89 
87 

>  6/ 
91 


Bristol  Corpn.  3%  red.  I920-60 

Do.     3h%  red.  1925-65   

Do.     3i%  deb.  {See.  Note)   

Do.     2^%  deb.  rod.  after  1957 

Burnley  3^%  red.  1933   


2-  8 
1-  7 
b-11 
5-11 

a-  9\ 


294,770 
243,200 
137,655 
1,182,946 
1,799,569 
606,500 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


9k%  (  ^0 
106%  90 

92%  \  79 
103  86 

95%  7k% 
102%}  87% 


Burton-upon-Tr'nt3%  red.  1913-43 

Bury  3i%  rod.  1946   

Cambridge  Corpn.  3%  red.  1913-43 
Cardiff  Corpn.  3},%  red.  1935   

Do.     3%  red.  1914-54   

Do.     3i%red.  1925-65   


I-  7 
k-10 
1-  7 
1-  7 
1-  7 
k-10 


359,396 
81,950 
324,000 
276,662 
349,421 
300,000 
1,380,000 


Stk. 
Stk. 
Sfk. 
Stk. 
Stk. 
Stk. 
Stk. 


9k%^  7U 
95%)  7k 
63% 


9S%S  78 
111%)  89% 
97 %\  77% 

98    )  7U 


)  74 
75 
70 
78 
90 
77i 
76i 


Cheltenham  Corpn.  3^  red.  1971... 
Chichester  Corpn.  3%  red.  1916-46 
Coventry  Corpn.  1%%  red.  1917-57 

Do.     3%  red.  I920-60  

Croydon  Corpn.  3\%  (See  Aole)   

Do.     3%  red.  1940  

Do.     3%  (I900)  red.  I94-0-I960  ... 


k-10 
S-  9 
k-10 
k-10 
1-  7 
k-10 
k-10 


776,400 
186,750 
514,600 
225,615 
90.940 
115,603 


Stk. 
Stk, 
Stk. 
Stk. 
Stk. 
Stk. 


211,379 
163,408 
229,770 
1,656,498 
5,^95.19/7 
76,342 
172,611 
261.995 


Stk. 
Stk. 
Stk. 
Stk. 
Ann 
Stk. 
Stk. 
Stk. 


Derby  Corpn.  3%  red.  I920-50  ... 

Devon  County  3%  red.  1917-33  

Devonport  3%  red.  i920-60   

Dewsbury  Corpn.  3i%  red.  I930 

Do.     3%  red.  I930   

Dorset  County  3%  red.  1922-32 


2- 

k-10 
k-10 
S-  9 
3-  9 
k-10 


Douglas  3%  red.  1926-46   

Do.     3i%  red.  I92I-40  

Dover  Corpn.  3%  red.  1913-43 
Dublin  Corpn.  3^%  red.  1044  .. 

Dundee  Gas  Annuities  10%   

Dunfermline  3%  rod.  1917-47.. 
Eastbourne  3%  red.  I920-40  .. 

Do.     3%  red.  1926-46   


1- 
1- 

k-10 
1-  7 
5-11 

5-  11 

6-  lS 
6-12 


77 
86 
78 
81 
241 
81 
78 
78 


79 


84 
243 
82 
80 
80 


2,047,150 
647,100 
414,000 
79,640 
155,320 


Stk. 
Stk. 
Stk. 
61k. 
Stk. 


Edinburgh  Corpn.  red.  3)^  1924  

Do.     2i%  red.  1927  or  aft  

Edinburgh  &  District  Water  Ann. 

Exeter  Corpn.  2i%  red.  1917-57  

Glamorgan  County  3%  red.  1914-34 


5-11 
5-11 
5-11 
k-10 
1-  7 


92 12 
65 
153 
67 
82 


94 12 
67 
155 
69 
84 


666,945 
1,170,000 
1,559,321 

600.000 


Stk. 
Stk. 
Stk. 
Stk. 


88%)  78%  I  86^ 
tl6%l  93  98i 
98%(  89%  j  97 
86^)  70    ?  74 


Glasgow  Corpn.  1^%  red.  I9IO-25. 

Do.   do.   3i%  Irred  

Do.   do.   3%  red.  1921  

Do.   do.    2^%  red.  I925-4.0   


5-11 
5-11 
5-11 
5-11 


84 14 
9534 
95 
72 


85  U 
9634 
97 
74 


"^OTES.— Bristol  Corpn.  3i%.— Redeemable  only  with  the  consent  of  the  holders.  Croydon  Corpn.  3iJJ.— Re- 
deemable only  Dy  agreement  with  holders  or  by  purchase.  Tncstce  Stocks.— All  the  above  are  prima  facie 
trustee  stocks,  except  Barry,  Batiey,  Bray,  Brighouse,  Burton,  Cambridge,  Clieltenhara,  Chichester, 
Cork,  Douglas  (I.  of  M.),  Dover,  Dunfermline,  and  Exeter.  Scottish  Trustee  Stocks.— All  except  Belfast, 
Bray,  Cork,  Devon  County,  Dorset,  Douglas,  Dublin,  and  Glamorgan. 


4(  For  ObUlnIng  Latest  Information  use  the  Information  Coupon. 


CORPORATION  &  COUNTY  STOCKS-U.K.-Contd,  3 


Nominal 
amouat 

in  £ 
Sterling. 

Nom- 
inal 
amt. 

of 
share 

Extreme 
tioi 

Since  Dec 

1902. 
Hst.  L.st. 

Quota- 
is, 

During 

1914. 
Hst.  Lst. 

NAME* 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 

Last 
ann. 
Div. 
% 

Quotation, 

J  HI  V  ou, 

1914. 

Yield 
y.  P.a. 
on 
last 
ann. 
div. 

184,498 
69.430 
20,688.11/1 
143,300 

Ann. 
Ann. 
Ann. 
Stk. 

S95^'221 
127^)100 

( 

231  1221 
176  162 
27   <  26 
107  5103 

Glasgow  Corpn.  0%  Gas  Annuities 

rtn       Ri'V  t\r% 

Do.   4%  Water  Funded  Debt   

5-11 

5-11 
5-11 
5-11 

9 
62 
20;- 
4 

224 12    -  22612 
17012    -  172^2 
26      -  2812 
IO3I2    -  IO5I2 

4 

3M 

3f 

3fl 

113,670:  Stk. 
90,650  Stk. 
166,650]  Stk. 

95^1 

76% 

78 

79 

80   >  76i 
83   \  78 
83   S  79 

Gloucester  Corpn.  3%  red.  1915-56 
Hampshire  County  3%  red.  1914-34- 

3-  9 
3-  9 
1-  7 

3 
3 
3 

7612    -  7812 
81      -  83 
80      -  82 

3f| 

31 

3ii 

611,-e711  Stk. 

91.2251  Stk. 
310.659j  Stk. 

52,231 1  Stk. 

'J0^\  71 

101  I  yi 

96    i  SO 

81  \ 
74 

95 

83  > 

74 
71 
91 

80 

Hastings  Corpn.  3%  red.  1915-54... 
Herts.  County        red.  1916-36  

Do.   3^^  red.  1927-47  

Do.   3%  red.  I920-40   

1-  7 
1-  7 
1-  7 
1-  7 

5 

2h 
ii 
3 

78      -  80 
71      -  73 
91 12    -  93 12 
80      -  82 

31 

1^ 
33 

3ii 

86.077 
197.072 
477.820 
1,180,736 
1,029.790 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

yu  ( 

91  ^ 
95h) 

106^1 

75% 

7h 

81 

80 

87 

80    <.  75i 
78    S  74 
85    ?  82 
85  81 
93i  )  87 

Heston  &  Isle'th  3%  red.  1915-35  ... 

Hcywood  3^  red.  I930  

Huddersfield  Corpn.  3%  red.  1934 

Do.   do.   3%  red.  i920-40  

Do.   do.   3i5&  red.  1934  

2-  8 
1-  7 
1-  7 
U-  9 
1-  7 

3 
3 
3 
3 

3i 

77      -  79 
7412    -  75I2 
83      -  85 
82      -  84 
92 12    -  93 12 

3^ 
3t% 
31 

600,000 
600.000 
400.000 
323,608 
256,205 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

110%i~  6S 
96'ik\  75 
105    <  87 
108%  <  S7 
95%)  76 

94  ( 

73 

93 

91  ( 

80  ') 

88 
75 
87 
87 
76 

Hull  3^%  (First  issue)  (See  Nott)  

Do.   3%  red.  1921-51   

Do.   3^%  red.  1925-55   

Do.   3i%  (2nd  issue)    (See  Note)  ... 
Ipswich  Corpn.  3%  red.  1952   

1-  7 

3-  9 

2-  8 
k-10 
6-12 

\¥ 

3i 
3 

9012    -  9212 
77      -  79 
89      -  91 
87      -  89 
77      -  79 

3ff 

m 

3i 

3it 

3if 

309,200 
750,000 
2.000,400 
2,341,394 
1,075.371 
482.500 
153,940 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

93^1  75^ 
8U^(  63 
98    <  7U 
113^  (  98 

louJ^S  91 

97Jk  \  7h 
163  (115^ 

79   <  75i 
68   )  63 
81    <  76 

104   <  98 
95    <  91i 
79    <  74 

128  fl24 

Lancaster  Corpn.  3%  red.  1919-66 
Leeds  Corpn.  2i<%  red.  1927  or  aft. 

Do.   cons.  4%  deb.  stock  1927  ... 
Do,   3^%  deb.  stock  red.  1927  ... 
Do.   3%  deb.  stock  red.  1927  ... 

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

3 

2i 

3 

4 

3i 

3 

5 

76      -  78 
65      -  67 
78      -  80 

100      -  102 
92      -  94 
75      -  77 

124      -  126 

31 

31 

31 

3ii 

31 

31 

3f| 

1,285.552" 
144.367 

1,204.638 
560,779 

Stk. 
Stk. 
Stk. 
Stk. 

93% 
8(i^{ 
108 
92^  ( 

78 
65 
'JO 
7k 

82   )  78 
69   \  65 
95   <  90 
77  W4 

Leicester  Corpn.  3%  red.  1919-44 

Do.   3i,%  red.  1934   

Lincoln  3%  red.  in  or  after  1919   

1-  7 
1-  7 
1-  7 
1-  7 

3 
2^ 
3i 
3 

79      -  81 
66      -  68 
93      -  95 
75      -  77 

3|i 

!tt 

31 

5.532,983 
r,  206;  681 
1,660.210 

483.339 
3,193,010 

879.308 
4,814,181 

j  Stk. 
Stk. 
Stk. 
Stk. 

;  stk. 

stk. 
stk. 

116 
87 
99% 
89^ 

m 

99 
99% 

89 
6.5ft 

77 
69 
100 
75 
76 

i;5    (  92 
70  65 
34  78 
73   (  69 
106  ;101 
79  75 
83i  (  79 

Liverpool  Corpn.  3i%    {See  Note)  ... 

Do.    24%  red.  in  or  aft.  1923   

Do.   3%  red.  in  or  aft.  1942  

Do.   21%  red.  in  or  aft.  1925   

Manchester   4%  cons.   {See  Note) 

uo.    io9i       rou.  in  or  att.  I94i 

Q 

1-  7 
U-10 

1-  7 
6-12 

Q 

2-  8 

3i 

U 

3 

21 

4 

3 

3 

93      -  95 
67      -  69 
82      -  84 
72      -  73 
102      -  104 
76      -  78 
81      -  83 

3li 

31 

3t^ 

31 

3^ 

31 

31 

100.000 
2,156,713 
1,304.522 

94.414 

Stk. 
Stk. 
Stk. 
Stk. 

U9 
9H^ 
lOk 
SS 

9U 
82 
89 
82 

99   )  96 
89  83 
95   (  89 
85   \  82 

Middlesbro'  3%  deb.  red.  1915  

Middlesex  County  3%  1915-35 

Do.    3i%  1927-47   

Newark  3i%(i.  St.,  rd.  In  or  bf.  '41 

1-  7 

1-  7 

2-  8 
1-  7 

3 
3 

3.i 
3i 

96      -  98 
85 12   -  87 12 
92      -  94 
82      -  84 

ii^ 
3i^ 
3i 
31 

74.8781  Stk. 
497.592i  Stk. 
156.6751  Stk. 
283,849  Stk. 
175,17Ci  Stk. 

107% 
111 

lOS 

8S 

75 
91 
91 

y2% 

72 

78 
96 
94  i 

97  i 
1  76 

75 

91 

91 

92i 

73 

Newcastle-u-Lyme  3%  red.l909-44 
Newcastlc-on-Tyne  3),%  red.  1936 

Do.   3i%  irred.   {See  Note)   

Do.   3i%  red.  I920  

Do.   2|»^   red.  1916-36   

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

3 

3i 
3i 
3i 
21 

75      -  77 

93  -  95 
91      -  93 

94  -  96 
73      -  75 

3i 
3ji 
31 
31 

800,2  01  Stk. 
575,804j  Stk. 
593.6531  Stk. 
2,545,020'  Stk. 
844,285  Stk. 

9U 
101 

97% 
100 

96% 

7^%\  F2i 
87  94 
7i  80 

73%  m 

78    1  81  ' 

78ii 

87 

74 

75 

78 

Newport  fMon.)  3%  red.  1915-55  ... 

Do.   3i%  red.  1928-68  

Norwich  Corpn.  3%  red.  1952  

Nottingham   3%  irred.  (See  Note)  ... 

1-  7 
U-10 
5-11 
5-11 
5-11 

3 

3i 

3 

3 

3 

8OI2    -  8212 
92      -  94 
7612    -  78 '2 
77 12    -  79I2 
7812    -  80 12 

31 

31 

3{f 

31 

33 

485,630 
7,282 
457,626 
190.215 
150:890 

58,loO 
110.605 
982:427 
293,100 

73,916 
169,159 

Stk. 
Ann. 

Stk. 

Stk. 
i  Stk. 
1  Stk. 
'  Slk. 

127^ 
31 
96% 
9U% 
96 
92 
H 

99 
25 

s 

77 

76% 

77 

103 
25^ 
80 
85 
80 
80 
84 

99 

25 

77 

82 

77 

76i 

79 

Oldham  Corpn.  4%,perp.  debs.  

Do.  £1  Gas  and  Water  Annuities 
Oxford  Corporation  3^  red.  1951... 
Paisley  Corpn.  3%  red.  1914-29 
Pembroke  Township3:^% red.  1944 
Penzance  Corpn.  3%  red.  1916-46... 
Perth  Corpn.  3%  red.  1919-39  

1-  7 

2-  8 
1-  7 
5-11 
U-10 
S-  9 
5-11 

4 

20/- 
3 
3 
3i 
3 
3 

99      -  101 
25      -  2514 
78      -  80 
83      -  85 
77      -  79 
7612    -  7812 
8012    -  8212 

3f| 

33 

3i 

3i 

gtk. 
Stk. 
Stk. 
Stk. 

97 

88% 

87 

9uyi 

81 
>  70 

7h 

sk% 
'  75  ~ 

9U 

&S 

80% 

69 

85 
74 
77 
88 
78 
100 
96 
87 
72 

\  SI 
70 
74 

84i 
<  75 
,  95 
93 
80i 
69 

Plymouth  Corpn.  3%  red.  1942   \  3- 9 

Do.    2i%  red.  1918-58   13-9 

Pontypridd  U.D.C.  3%  red.  1918-46  k-10 
Do.    3^%  red.  1929-69   \  6-12 

3 
21 
3 
3i 

83      -  85 
71      -  73 
74      -  76 
84I2    -  86I2 

3i 
33 
3ii 

8l.856|  Slk. 
127,9.39  Stk. 
541,7B4i  stk. 
747,682  stk. 
:       173,432i  Stk. 

105 

105^ 
96% 
8h.% 

Poole  Corpn.  3%  red.  1915-45           \  1- 7 
Portsmouth  Corpn.  3i%  red.  1916...  1-  7 

Do.    3^%  red.  1924-27   \  1-  7 

Do.    3%  red.  1913-33  \  1-  7 

Do.    2^%  red.  1919-49   \  k-10 

3 

32 

3i 

3 

23 

75      -  77 
97      -  100 
93 12    -   95 12 
84      -  86 
70      -  72 

31 
3i 
3U 
3i 

^OTKs.—IAverjyool  Vorjm.  ;  Newcastle  Corpn.  3i/i ;  Noltinqham  Corpn.  3%.— Redeemable  by  agreement 
with  holders  or  by  purciiase.  Ihdl  Coi-pn.  3i%  (lat  and  2iid  issuets) ;  Manchester  Corpn.  4%.— Redeemable 
with  the  consent  of  the  holders.  Trvstee  Stocks.— AU  the  above  are  prima  facie  trustee  stocks, 
except  Harrogate,  Heywood.  Heston  &  Isleworth.  Lancaster,  Middlesbro'  3iX,  Newark-upon- 
Trent,  Newcastle-u-Lyme,  Pembroke,  Penzance,  Perth,  Pontypridd,  and  Poole.  Scottish  Trustee 
Stncka. —AU  except  Hampshire,  Herts  County,  Heston  <Si  Isleworth,  Middlesex  County,  Pembroke, 
and  Pontypridd. 


*  For  Obtaining  Latast  Informatlan  um  tht  informatlan  eaupan. 


CORPORATION  &  COUNTY  STOCKS-U.K.-ConW. 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIOENO  MONTHS  SHOWN  NUMEHICALLY 


Last 
aun. 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yielcl 
%  pa 

on 
last 
ann. 
div. 


291,556 
410,805 
457,804 
520,191 
193,099 
270,800 


Stk. 
Stic. 
Stk. 
Stk. 
Stk. 
Stk. 


98,779 
228.009 
246,957 

72,430 

69,000 
209,870 

89.317 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


9h  <  ?S 
101%')  81 

95%]  7U 
102  S3 

99%  \  85 
100%  I  8k 

107  )100 
92    \  86 
88  76% 
9U  75% 
9%^l  75 


I  72 
)  81 
88 
75 
88 
85 


88  i  84 

79  )  75^ 

104  }102 

90  88 

81  ;  76i 

81  (  76 

79  )  75 


Ramsgatc  Coron.  3%  red.  1915-55. 
Rathmines  &  Rathgar  3^%  ir.  sk.  .. 
Reading  Corpn.  3^%  {See  Note)   

Do.   3%  red.  1962  or  after  

Do.   3i%  red.  1978  or  after   

Rhondda  U.D.C.  3^%  red.  194-3   

Rhyl  U.D.C.  34%  red.  deb.  1953  

Richmond  Corpn.  3%  rd.  1942  

Rotherham  4%  red.  1927   

Do.     3%  red.  1920  

Runcorn  Impr.  Comm.  3i%mt  

St.  Helens  3%  red.  1915-1955  

Scarborough  3%  red.  I9I5-I950  


212,285 
341,304 
173,975 
3,141,793 


Stk. 
Stk. 
Stk. 
Stk. 


1,440.910  Stk 


82  )  65 
lOS^l  91 
102  95 

95Ht )  86 
101%)  91% 


68  >  65 

96  \  91 

99  i  95 

91  }  86 

95  I  9U 


Sheffield  Corpn.  2A%  red.  1925-57 

Do.    3A%  red.  1925-36  

Do.   3^%  red.  1914-16   

Do.   3^  red.  1925  

Do.   3^%,  cons,  red.  1968   


2- 

Q 

k-io 

1-  7 
5-11 
lt-10 


75  >2 

81 

91 

78 

8812 


k~10 
Q 

S-  9 
3-  9 
3-  9 
3-  9 
1-  7 


89,8841  Stk 
148,943  Stk 
131,037 
298,375 
430,080 
126,060 


Stk. 
Stk. 
Stk. 
Stk. 


89    I  76% 
96  81 
9U%\  75% 
89%  \  70 
96%  -  75% 
101^  )  87% 


79  ;  76^ 

84  )  81 

79  75i 

73  ;  70 

81  )  75i 

92  ;  87i 


Shipley  Coun.  3%  red.  1915-35  

Somerset  County  3%  red.  1923-33 

South  Shields  3%  red.  1915-45   

Southampton  2|%  red.  1915-45   

Do.   3%  red.  I920-60   

I    Do.    3)>%  red.  1945  


200,990 
267,911 
81,455 
204.339 
300,540 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


356,315 
193,009 
273,896 
186,242 
89,455 


368,389 
645,786 
610,722 
1,008,038 


188,099 
374,797 
215,784 


250,000 
306,680 
537,162 
724,050 
1,203,422 


198,452 
162,927 
149,355 
94,775 
200,000|  Bds. 
843,890;  Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stic, 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


ifO% :  78 
103    I  8'J% 
88%]  77 
96%)  80 
9k    \  76ii 


9k%  \  81 
9k%l  81 

100%)  89 
92%\  78 

102  85 


78 

89^ 

78i 

81 

76i 


84  )  81 

84  81 

92  )  89 

82  )  78 

90  I  86 


Southend-on-Sea  3%  rd.  1916-46  ... 

Southport  Corp.  3i%  red.  1936   

Do.    3%  red.  1914-34  

Staffordshire  3%  red.  1915-35  

Stockport  Corpn.  3%  red.  1914-54 


1932 


Stockton  Corpn.  3%  red 

Do.   3%  red.  1915-35  

Do.    3^%  red.  1928-68   

Stoke-on-Trent  Cor.  3%  1914-43 
Do.  3.?%  red.  1932  (i'ec  iVoie) 


98%  (  82% 
111%  \  87% 
9k%  7Gfe 
98  88 


91    ;  77% 
92%\  75 
931k  '  8k% 


Stk. 
Stk. 
Stk. 

Stk. 


91%\  82 
93%  \  81 
951k  \  82 
lOOik)  SI 
9k%(  73 
9k%)  78 
90%  \  75% 


,101 

!  95 


86  }  m 

91  87A 

80  I  764 

91  )  89 


77i 
75 
84  i 


Surrey  County  3%  red.  1922-32.. 
Swansea  Corporation  3^%  (See  Note) 

Do.  Do.     3%  red.  1965  .. 

Do.  Do.     3^%  red.  1930-70 


3-  9 
S-  9 
3- 
3-  9 
1-  7 


77 '2 

83 

93 

80 

90^2 

91  _ 

86 

78 
104 

90 

81 

80 
_78_ 

67 

96 

98 

91 

94 


1-  7 
5-11 
5-11 
1-  7 
1-  7 
1-  7 


1-  7 

2-  8 
2-  8 
2-  8 
5-11 


77 
82 
78 
70 
78 

89_ 

79 

8912 

7812 

81 

7Gi2 


79 
84 
78 
72 
80 

91  

81 

9012  xd 
79i2xd 

B3xd 

7812 


k-10 
k-10 
1-  7 
6-12 
1-  7 


k-10 
1-  7 
1-  7 
3-  9 


7812 
86 


77 


Taunton  Corpn.  3%  red.  1919-43 
Torquay  Corpn.  3%  red.  1913-43 
Tunbridge  Wells  3%  red.  1931  


85  ;  83 

88  (  81 

88  S  84 

88  \  83 

82  ;  75 


Wakefield  Corpn.  3%  red.  1929  ... 

Walsall  Corpn.  3%  red.  1932  

West  Bromwich  3%  red.  I930  

West  Ham  Corpn.  3i%  red.  1929... 
Do.   3%  red.  1945  


89%  \  76% 
93%)  75 
95 
711k 


1  85  ;  78 
79  \  75i 
I  80  )  77 
i  78i  (  75 
ilOO  \  95 
!  80   f  74 


West  Sussex  C.C.  3%  red.  1915-35 

Weston-s.-Mare  3%  red.  1914-44  

jWeymouth  3%  red.  1918-38  

Widnes  Corpn.  3%  red.  1915-55   

Wigan  3:?%  mort.(reg.)  red.  1915  ... 
I    Do.   3%  red.  1921  A  after  


138,9941  Stk. 


91,398 
561,849 
379,069 
373,205 


Stk. 
Stk. 
Stk. 
Stk. 


9V.ak  \  7b% 
101%  )  88 
106%)  91 
96%  i  7S 
96    )  73 


79  ;  754 
92  )  88 
95i  I  92 
81  )  73 
84   I  79 


Windsor  Water  3%  red.  1918-48  

Wisbech  Boro'  3i%  red.  deb.  1947 

Wolverhampton  3^%  red.  1932   

Do.   3%  red.  1924-54   

York  Corpn.  3%  red.  1916-41  


G-12 
1-  7 
3-  9 


3-  9 
1-  7 
k-10 
k-10 

k-io\ 


8512 
86 


7812 


85 
8712 


2-  8\ 
5-11 
1-  7 
5-11 
k-10 

ly-lO 

k-K' 
k-10 

3-  9 
3-  9 
1-  7 


76 
89 

93 12 

7H 

8012 


78 
91 
95 12 
80 
8212 


31 

4df 

31 

31 

3S 

\^ 

H 
31 

3|f 
3t% 

3f| 
3i  ■ 
II 

3j. 
3i  : 
1%  , 

M' 
It 

31  . 

3i 
3S  • 

If 

if 

3i; 

3,^ 
3tV 
3ji, 

3t%, 

a 
a 
a 

3i 
31 


COLONIAL  &  PROVINCIAL  GOVERNMENT  SECURITIES. 


411,000 

1,000,000 
78,600 
70,000 


170,300 
155,700 
1,640,900 
5,488,380 


100 
100 
Bds. 
Bds. 


Bds. 
Bds. 
Bds. 
Bds. 


10k  (  87 
98  <•  92 
107  \  9S 
102%  (  U7 


10k  {  89 
103%'^  82 
105%)  88 
103%)  96 


92 


Alberta  4%  stg.  debs.  1938  {Set  Note) 

Do    4%  lO-yr.  debs.  1922   

Br.  Columbia  4'.7&  db.  1917  (See  Note) 
Br.  Guiana  4%  cons.  Imm.  1916  


66 


96 
102 


)  90 
;  82 


97 


iCanada  3.k%  bds.  I909-34  

Do.    3%  Loan  red.  1938   

Do.  Can.  P.  R.3^%Ld.Gt.bds.l938 
Do.    33%conv.  red.  1914-19  


261,400 
182,700 
217.100 
494.400 
1.000,000 


Bds. 

105  { 

Bds. 

105 

Bds. 

103 

Bds. 

108%) 

Bds. 

m  ) 

103 


97  1101 

98  102 


<  99 
^  97 
\  93 
99 


Capo  G.  Hope  4i%  debs  

Do.   4A%  debs,  of  1879   

Do.   4^  debs,  of  1881   

Do.  4%  bonds  red.  1917-23  . 
Do.   4%  lOyr.  debs.  red.  1917 


6-12 

4 

87 

-  89 

5-11 

4 

94 

-  96 

1-  7 

4^ 

99 

-  101 

2-  8 

4 

98 

-  ICO 

6-12 

34 

93 

-  95 

1-  7 

3 

86 

-  88 

1-  7 

34 

89 

-  91 

1-  7 

35 

98 

-  ICO 

k-10 

44 

100 

-  102 

6-12 

44 

100 

-  102 

6-12 

4 

98 

-  100 

6-12 

4 

99 

-  101 

k-10 

4 

100 

-  102 

44 


33 
33 


4 

m 


tfOTKB.— A !berta  and  British  Columbia.— See  al.so  page  b  — Reading  Corpn.  7..— Redeemable  only  by 
agreemout  with  holders  or  by  purchase.  Swansea  Corpn.  S%  Redeemable  only  with  the  consent  ot 
the  holders.  Trustee  Stocks.— AU  the  ahove  Corp.  and  Couut.y  stocks  are  prima  facie  trustee  stocks, 
except  Ramsgatc,  Rathmines,  Rhyl,  Richmond  (Surrey),  Rotherlinm  4%,  Runcorn,  Scarboro',  Shipley. 
Taunton,  Torquay,  Tunbridge  Wells,  Weston-super-Mare,  Weymouth,  Widnes,  Windsor  ana  \>  isbecn. 
Scoltiftfi  Trustee  Stocks.— AU  except  Rathmines.  Rhondda,  Rhyl. Runcorn.  Shipley,  Somerset,  Stafford- 
shire, Surrey,    West  Sussex  and  Weston-super-Mare,     Stoke-on-  Trent  3%      Furmerly  Longton  Oorpn. 


4(  Ftr  ObUlnlns  Latatt  Information  uta  tha  information  Coupon. 


COL.  &  PROVINCIAL  GOVERNMENT  SECURITIES-C^on^d.  5 


Nominal 
amount 

in  £ 
Sterling. 


'Nom- 
inal 
arat. 
of 

share 


Extreme  Quota- 
tions. 


Since  Deci  During 

1902.  1914. 
Hst.  Lst.l  Hst.  Lst. 


NAME. 

DlVIDCND  MONTHS  SHOA^N  NUMERICALLY 


Last 
aun. 
Div. 
% 


Quotation, 

July  30, 
1914. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


428,600  Bds.  iloi    ;  y7 
49,100  Bd3.  llOI,^)  9S 
173,700:   100  \l05^:  97 

308.000  Bds.  '117  )102 

205.000 1  Bds.  \l05  I  91 
608,500  Bd3.  \lOU  i  90 
156,500  Bds.  1103%',  90 


ilOl 
1101 
(101 
105 
95 
94 
94 


97 
98 
97 
102 
91 
90 
90 


Ceylon  4%  debs  

Fiji  4^%  debs  

Indian  Immig.  (Natal)  4%  1927 
Manitoba  5%  stg.  debs.  1923  .. 

Do.   4%  stg.  debs.  1928   

Do.   4%  deb.  bonds  1947   

Do.   4^  debs.  1949   


"J-  8 
3-  9 
6-12 
1-  7 
5-11 
1-  7 
1-  7 


-  100 

-  100 

-  99 

-  104 

-  93 

-  92 

-  92 


4 
4i 

43 


758,7001  Bds. 
49,600:  Stk. 


2,000,000 
4,500,000 
237,400 
3,142,600 
1,  626,000 


Stk. 
Bds 
Bds. 
Bds. 
Bds. 


m  9S 

105^1  99 
lOU  )  97 
101  93 
103  <  9S 
103  ^101 


106  aoi 

101  98 

103  (100 

104  ilOO 

101  )  98 

102  I  99 

103  ;ioi 


Natal  Consol:  44%  debs.  1919   

Do.   4%  debs.  1926  

New  S.Wales  4%  lO  yr.  1915  (S^ee  Note) 

Do.   4%  lO  yr.  debs.  1922   

New  Zealand  3^%,  5  yr.  conv.  db.'IS 

Do.    3i%4yr.conv.  db.'l4(S'eeiVo/e) 

Do.   4^  lOyr.conv.  bds.  1923   


^i-  9 
5-11 
3-  9 
U-10 

1-  7 

2-  sl 


103 


100 
100 


101 


-  105 

-  100 

-  102 

-  102 

-  100 

-  101 

-  103 


4t% 
4 

3,^ 
3i 


2,178,800  Bds.    9S    )  SO 

325.000  Bds.  85  (  71 
179,000;  Bds.  101  )  S5 
179,940,  Bds.  107    >  09 

654.0001  Bds.  J07^(  95 
520.0OO'  Bds.  !W7    ;  93 


Newfoundland  34%  stg.  1941-51  

Do.    3%  stg.  bonds  19A.7...  (See Note 

Nova  Scotia  34%  debs  (See  Note) 

Quebec  (Province  of)  Ai%  obi  

Do.   4%  stg.  1928   (See  Note) 

Do.    4%  stg.  1934   


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
3-  9 


-  88 

-  78 

-  85 

-  101 

-  97 

-  97 


4 


8,499,700 
63,100 
410,900 
1,000.000 


Bds.  \10U  {  9S 
Bds.  105  i  97 
Bds.  103^i  88 
Bds.    97    r  93 


103  i  99 

100  <  97 

101  >  88 

102  <  92 


Queensland  4%  19 to  (See  Note) 

St.  Lucia  4i%  debs.  (S^e  Note) 

Saskatchewan  4%  bonds  (See  Note) 
Do.   4%  lO  yr.  debs.  


1-  7 
5-11 
1-  7 
1-  7 


-  101 

-  99 

-  90 

-  95 


4^ 
4t% 


90,5001  Bds. 
140,000;  Bds. 
547.500i  Bds. 
200.0001  Bds. 
1,359,300;  Bds. 
283.800;  Bds. 


118  ;  99  1108 
113^)  99    1 104 


100 

)  99 


lOU   :  97% !  102  I 


106  )  97  ilOl 
101,%)  96  103 
m    I  98  1102 


(  97 

9a 


South  Australia  6%  bonds  I9i4>i8... 

Do.   5%  bonds  I915-20  (See  Note) 

Do.   4%  bonds  1916   

Do.   4%  bonds  1929   

Do.   4%  bonds  1916  

Do.    4%  bonds  1917-18-24  


1-  7 
1-  7 
1-  7 
1-  7 
U-10 
U-10 


100 
99 
99 


100 


-  105 

-  102 

-  101 

-  101 

-  102 

-  102 


5li 
3|^ 


4,222.900 
300,000 

1,063,200 
42,900 
70.600 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


lou  i  9S 

105  97\ 

m  \  97 

lOU  )  98 

103  )  96 


COL.  GOVT. 


1,000,000 
100,000' 
375,000 

2,045,760 
194,500 
260.000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


4,651,729 
8,726,381 
1,004,422 
1,452,800 
23.162,776 
7.000,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


92 

106  (  97 
105  37 

91  7U 
113%(  97 

91^)  76 


104  ilOO 

102  I  98 

104  )100 

102  I  99 

102  \  97 

SECU 

98  ;  92 

100  (  fc8 
91  87 
81  )  75 

101  97 
79  76 


S.  Nigeria  4%  5  yr.  conv.  db.  1916... 

Tasmania  4%db.  I920   (See  Note) 

Victoria  4%  debs.  1918  22...(,S'ee  Note) 

Western  Australia  4^%  bonds   

Do.  4%  bonds   (See  Note) 

RITIES  REGISTERED 

Alberta  (P.  of)  4i%  reg.  1943  

Antigua  4%  inscribed  1919-44  

Barbados  3i%  inscribed  1925-42. 
Br.  Columbia  3%ins.  stk.  1941  

r.  Guiana  4%  inscribed  stk.  1936. 

Do.   3%  inscribed  stock  1923-45 


8 J 

103%)  81 
93  >  71 
WUhl  89 
10%^')  86 
9S%  -  96 


96  )  90 
82 
72 
83 


76 


96 


3- 
1 

U-10 
U-10 
1-  7 

&  I 

5-11 
3-  9 
3-  9 
1-  7 
1-  7 


101 
99 
100 
100 


Canada  3^%  regd.  1909-34  

Do.   3%  stk.  regd.  1938  

Do.    2i%  stk.  1947   

Do.  Can.  Pac.  Ry.  3^%  Ld.  1938. 

Do.    34%  I930-50   

Do.   4%  Stk.  I940-60   


2,136,071  Stk. 

3,670,995  Stk. 

9,860,466  Stk. 

14,891,244  Stk. 

7,483.240  Stk. 


110%';  98 
107  (  98 
lOU  (  86 
93%)  77 


98 


1102 

103 

102 

94  ;  87 
I  83   ?  77 


I  Cape  of  Good  Hope  4%  1917-23. 

Do.    4%  ins.  1923   

I    Do.    4%  cons.  ins.  1916-36   

Do.    3^%  cons.  ins.  1929-49  .... 

Do.    3%  cons.  ins.  1933-43   


1,076.1001  Stk. 

2,850,0001  Stk. 

1,500,0001  Stk. 

1.098,000  Stk. 

1.030,00<dI  Stk. 


ur,  i  y8 
97^  i  79 

100  90 
91  \  77 
99    ;  H6 


102  >  98 

85  ^  81 

94  )  90 

82  78 

90  86 


Ceylon  4%  Ins.  1934   

Do.   3%  ins.  1940  

Do.    3i%  ins.  1934-59   

Gold  Coast  3%  ins.  1927-52 

Do.    34%  Ins.  1934-59   


1,485.733 
1,099,048 
200,000 
1.49.\60O 


sik. 
Stk. 
Stk. 
Stk. 
Stk. 


I'jo  i  'j7 
103  )  87 
110%  '  9i 
91%',  76 

m  5  H6 


lUl  )  98 

91  >  87 

102  {  98 

81  76 

90  '  86 


Grenada  4%  ins.  1917-42   

Hong  Kong  3.^%  ins.  1918-43 
Jamaica  4%  ins.  1934   

Do.    3%  ins.  1922-44  

Do.    34%  ins.  1919-49   


6-13 
1-  7 
U-10 
1-  7 
1-  7 
U-JO 
6-12 
6-12 
U-10 
1-  7 
3-  8 


4 
4 
4 

4i- 
4 

NSCRI 

95  - 
99  - 
87  - 
79 

98  - 
76 
92 
?6 
74 
89 
86 
96 
99 


103 
101 
102 
102 
101 

BED 

97 
101 

S9 

81 
100 

78 


-  94 


98 
101 


3g 

3ft 

3f| 

'A 


31 


t-  6 

5-  11 

6-  12 
3-  9 
5-ll\ 
5- It 
U-  0 
3-  8 
1-  7 
1-  7 


4  I  98 
3  82 
3i  90 
3  81 
3i  ;  86 


101 
101 
90 
81 
100 
84 
92 
83 


100 
89 

101 
80 
89 


m 

3ti 
3H 
31 

iii. 

4 

3ff 

3i 

4 


4 

3f^ 
31 

3ii 


400,000 
482,390 
150,000 


a  tit.  \Wi,^)  8.1 
Stk.  \m  \  96 
stk  \113  I  97 
Stk.  I /or  ) 


^5  ^8^  iManltoba  (P.  of  J  4%  reg.  i950 

105  )  97       Do.   4-4%  registered  1953  

101  ^  97    'Mauritius  4%  ins.  1937   

91  >  88    I    Do.    3i%  Ins.  1930-55   


5-11 

4 

91 

-  93 

U-10 

4i 

100 

-  103 

3-  8 

4 

98 

-  100 

6-12 

^4 

88 

-  90 

5-11 

4 

99 

-  101 

U-10 

4 

100 

-  102 

6-12 

3i 

88 

-  90 

1-  7 

3 

79 

-  81 

3-  8 

3i 

86 

-  88 

1-  7 

4 

91 

-  93 

1-  7 

4 

99 

-  101 

'4-10 

34 

94 

-  96 

3-  9 

3i 

98 

-  100 

U-10 

3 

81 

-  93 

3J 


dtk. 
Stk. 
stk. 
Stk 
Stk. 
Stk 


lis 

98 

102 

98 

117 

99 

105 

99 

lOU 

86 

93 

87 

75 

85 

75 

101 

86 

92 

86 

lOU 

90 

94 

90 

111 

97 

104 

98 

lOU 

93 

99  I 

94 

102% 

9U^ 

101 

98 

93V, 

80 

89  ) 

81 

Natal  4%  cons.  ins.  192  7   

Do.   4%  cons.  ins.  1937   

Do.    3i%  ins.  1914-39  

Do.    3%  cons.  ins.  1929-49  

Do.    34%  cons.  1934-44   

New  Brunswick  4%  reg.  1949   

Now  South  Wales  4%  ins.  1933  .... 

Do.    3.i%  Ins.  1924   

Do.   34%  ins.  1918  

Do.   3%  ins.  1935  (Contd.  next  page). 


3,026,444 
3,714,917 
6.000,000 
6,225.000 
460.000 
9,685,8001  Stk. 
16,464,545  Stk. 
12,790,010  Stk. 
_12^75,800i  Stk. 

t^0T%s.—^^ew10undLan(l,  New  S.  n-'afc.  New  ZealnndTNovn  Scotia,  'inebecTQ't^^ 

S.  Australia,  Tafm-mia,  Victoria  and  W.  Aii.<traHa.—^(iQ  also  page  6.  TruHee  Stociot.  —  XW  the 
above  insorlhod  »f!*rurities  are  prima  tacio  Trustee  stocks  (also  Scottish  Trustee  stocks),  except  Alberta, 

 Antigua,  Britiah  Columbia,  Manitoba  *nd  New  Brunswick. 

^^HMMMi  ^  For  Obtaining  Latest  Information  use  the  Information  Coupon,  mmmmmm 


3fi 

If 

3i 
31 


6     COL.  GOVT.  SECURITIES  REGD.  &  INSCRIBED-C7on<^. 


Nominal 
amount 
in  £ 

Nom- 
inal 
amt. 
ol 

Extreme  Quota- 
tions. 

Since  Dec!  During 

NAME. 

Last 
ann. 
Div. 

Quotation, 
July  30, 

^Q^n 

Yiel< 
%P.a 
on 
last 

share 

1902. 

19J4. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 

ann 

Hst. 

Lst. 

Hst. 

Lst. 

■T- 

QIV. 

12,073,500 

Stk. 

f 

94 

87 

New  South  Wales  3^%  ins.  I930-60 

I-  7 

3i 

87 

-  89 

10,500.000 

Stk. 

ICS 

96 

103 

96 

1-  7 

4 

96 

-  98 

4t^ 

29,495,302 

Stk. 

111 

97 

103 

99 

New  Zealand  4%  cons.  ins.  1929  ... 

5-11 

4 

99 

-  101 

3i| 

i/,t)'+5,yoid 

Stk. 

105 

S7 

93 

87 

1-  7 

3i 

87 

-  89 

3i| 

Stk 

96 

76 

84 

78 

1  in 

•z 
o 

79 

-  81 

SIK. 

m 

>  96 

101 

97 

Z—  O 

97 

-  99 

A  J 

320,000 

Stk. 

96 

101 

)  96 

Newfounciiand  4%  ins.  1913-38   

1  -  7 

4 

98 

-  100 

4 

427,881 

Stk. 

11^% 

97 

102 

1-  7 

4 

100 

-  102 

3f| 

200,000 

Stk. 

111 

96 

100 

96 

1-  7 

4 

97 

_  gc) 

41^5 

ICiTi  AAA 

Stk. 

101^ 

87 

91 

87 

Do.   3.^%  ins.  in  oi*  loeforo  1945  ... 

1-  7 

3i 

87 

_  gg 

3lf 

<<tb- 
OLK., 

99 

87 

91 

87 

J—  / 

87 

-  89 

dfio  nnn 
s-uu,  uuu 

SLK. 

9S% 

87 

91 

87 

nn       "3 IV  i  n  C2    1  Q  R  >> 

1  f 
I—  1 

87 

-  89 

164,000 

Stk. 

98 

16  ! 

75 

1-  7 

3 

75 

-  77 

650.000 

Stk. 

9S% 

80 

85 

80 

1-  7 

3i 

82 

-  84 

4t% 

1,200,000 

stk. 

97% 

88 

84 

1-  7 

3i 

84 

-  86 

14 

1    TOA  AAA 

Stk. 

106 

92 

99 

92 

5-11 

4 

93 

-  95 

Stk. 

91^ 

76Ar 

83 

78 

It— 10 

3 

80 

-  82 

3^ 

HUU,DUU 

Stk 

105 

98 

104 

98 

Do      /LIl'Y  nf>n  IQRd. 

1—  7 

'♦5 

98 

-  100 

4A 

2,927,900 

Stk. 

109 

98 

105 

99 

1-  7 

4 

yy 

-  101 

fit 

7,939,000 

Stk. 

109 

97 

103 

99 

1-  7 

4 

99 

-  101 

\^ 

4,834,334 

Stk. 

103 

>  883^ 

98 

93 

1-  7 

3i 

93 

-  96 

31 

4,000,000 

Stk. 

87 

92 

87 

1-  7 

3i 

88 

-  90 

35 

2,000,000 

Stk. 

97^ 

86 

91 

86 

1-  7 

3i 

87 

-  89 

\i 

4,2/4,/sl3 

Stk. 

^  75 

82 

78 

1-  7 

3 

78 

-  80 

3| 

Stk 

99 

92 

96 

92 

U-10 

93 

-  95 

d  nnn  nnn 

H,  uuu.  uuu 

103 

96 

103 

96 

1 —in 

lt—.lU 

(J 

96 

-  98 

dJL 

85,479 

stk. 

106 

Ufi 
ifO 

99 

96 

2-  8 

4 

97 

-  99 

\^ 

1,082,192 

Stk. 

1f)'» 

92 

87 

Saskatchewan  (P.  of)  4%  reg.  1951 

1-  7 

4 

87 

-  89 

4i 

Stk. 

102 

90 

88 

6—12 

3i 

88 

-  90 

ir 

f\ 

1  nnn  nnn 

i,UUU,UUU 

DLK 

101 

98 

101 

98 

L^cj.         ins.  i9«3o~oo....*.  «  

6—12 

98 

-  100 

a  nnn  nnn 
o,uuu,  uuu 

101% 

96 

lOli 

97 

/^#Mi^9                       AV  ICkA^ 

90um  ATPica  consu.  '♦•^  i5*»*iS-oo  

99 

-  100 

6,281,500 

Stk.' 

105% 

102 

98 

South  Australian  4%  1916-17-36  

u-10 

4 

99 

-  102 

31^ 

1,581,500 

Stk. 

109 

98 

102 

98 

u-10 

4 

inn 

3H; 

2,517,800 

Stk. 

105 

87 

94 

88 

1-  7 

3i 

89 

-  91 

2,397,760 

Stk. 

101  XL 

87 

94 

89 

1-  7 

3i 

89 

-  91 

3S 

839,500 

Stk. 

R'J 
00 

90 

87 

1-  7 

3 

87 

-  89 

31 

2,760,100 

Stk. 

71SL 

76 

73 

Do.   3%  cons.  ins.  1916  op  after  ... 

1-  7 

3 

73 

-  75 

4 

^10,600 

Stk. 

101  < 

92 

101 

92 

6-12 

3| 

97 

-  99 

ooq  Ann 
i  oy ,  Huu 

Stk 

lOU  ' 

92 

98  i 

92 

6—12 

"J? 

93 

-  95 

P 

•2  nnn  nnn 
o,  uuu,  uuu 

OIK. 

101  \ 

96 

101  ' 

96 

r%n      A<V   incx  \CkAe\-Ctr\ 

1—  7 

96 

-  98 

— - — 

4,044,665 

Stk. 

85 

91  ( 

87 

6.  Nigeria        Ins.  I930-65  (See  iVo<e) 

3-  9 

3i 

Q& 
oo 

35  > 

6,913,353 

Stk. 

101  ^ 

87 

91  ' 

87 

Straits  Settlem'ts  3i5&  ins.  1937-67 

5-11 

88 

_  go 

4,156,500 

Stk. 

105  > 

86 

93  I 

87 

1-  7 

89 

-  91 

35 

1,000,000 

Stk. 

110  ' 

96 

101  < 

97 

1-  7 

4 

98 

-  100 

4 

450,000 

Stk. 

79 

83 

79 

1-  7 

3 

79 

-  81 

f^' 
f  ( 

2,800,000 

Stk. 

103 

96 

101 

97 

1-  7 

4 

98 

-  100 

OtK. 

106 

97 

102 

9R 

o—  if 

ICQ 

-  102 

cnn  nnn 

DUUyUL'U 

Oi^r 
DliK. 

93  } 

76 

79 

76 

T\r^                  Sma    I  Q  O  O   VI  yl 

1—  7 

3 

77 

-  79 

li 

"IB' 

3,972,000 

Stk. 

98 

103 

93 

U-10 

4 

inn 
lUU 

_  *f\Q 

31^; 

6,970.000 

Stk. 

97 

103 

98 

1-  7 

4 

99 

_ 

\V 

4,987,250 

Stk. 

101  at. 

91 

97 

92 

1-  7 

3i 

94 

-  96 

3i 

6,980,200 

stk. 

10131, 
93 

92 

99 

93 

1-  7 

3i 

95 

-  97 

3§ 

5,211,331 

Stk. 

75 

82 

78 

1-  7 

3 

79 

-  81 

6,221,797 

Stk. 

103 

87 

93 

87 

U-10 

3i 

87 

-  89 

1  Q7C  cnn 

Sf  1r 
SbK. 

103 

97 

103 

100 

UO.     4/,inS.  loio'XX  

100 

-  102 

■7  nnrt  nnn 
0,  UUU,  uuu 

Stk. 

103 

96% 

102 

97 

1  111 

99 

_  101 

— — — 

997.^53 

S'tk. 

111%< 

97 

102  I 

97 

Western  Australia  4-%  ins.  1934  

1-  7 

4 

99 

-  101 

750,000 

Stk. 

101% 

87 

94 

89 

5-11 

3i 

91 

-  93 

at 

3,780,000 

Stk. 

101%) 

87 

94 

89 

5-11 

3i 

91 

-  93 

31 

3,750,000 

Stk. 

9S%] 

78 

89  } 

79 

5-11 

3 

85 

-  87 

3t^ 

1,100,000 

Stk. 

9ii%\ 

79 

88  i 

79 

6-12 

3 

85 

-  87 

3t^ 

2,500,000 

Stk. 

93  } 

8k 

92 

87 

1-  7 

3  88 

-  90 

3t% 

2,000,000 

Stk. 

99 

85 

92  < 

86 

6-12 

3i 

87 

-  89 

2^ 

4,437,000 

Stk 

9H%i 

86 

93  < 

86 

Do.           ins.  1935-55   

U-10 

3i 

87 

-  89 

3|f 

1,000,000 

Stk. 

100%\ 

91 

96  > 

91 

2-  8 

31 

92 

-  94 

4 

6,000,000 

Stk. 

101  \ 

95 

101  ( 

96 

1-  7 

4 

96 

-  98 

CORPORATION 

STOCKS-COLONIAL  - 

& 

FOREIGN. 

t 

477,700 

Bds. 

97 

\  88 

94 

88 

6-12 

4 

£8 

-  90 

4Tfe 

495,900 

Bd3. 

107 

\  96 

101 

96 

Alexandria  (C.  of )  4^  ster.  (Egypt)... 

1-  7 

4 

98 

-  100 

4 

fl9,748,000 

Bds. 

97 

{  85 

92 

/  88 

U-10 

3 

89 

-  92 

3i  , 

182,300 

Bds. 

tso% 

nio 

116 

>110 

Auckland  (C.  of)  6%  cons.  bds.  1930 

5-11 

6 

112 

-  115 

5t% 

200,000 

100 

IU% 

ilOS 

107 

(103 

1-  7 

5 

103 

-  105 

4i 

309,700 

Bds. 

103 

90 

94 

)  90 

Do.   4%  cons,  loan  debs.  1931  

1-  7 

4 

90 

-  92 

4| 

100,000 

100 

103 

\  97 

103 

I  97 

1-  7 

4 

100 

-  102 

311 

150,000 

100 

lOS 

{  98 

102 

93 

nrk      Ai'-y  W    W    Ev4'n    Hi  lmn«#4' 
L#0.     ^'^/b  ...  Wa  KXXri.  CC  impvx.  bil. 

5-11 

4i 

100 

-  102 

4i^ 

100,000 

100 

103 

90 

94 

90 

Auckland  Dr'nagc  Bd.  4%  d.  1930 

5-11 

4 

90 

-  92 

4i 

100,000 

100 

101 

\  96 

101 

\  97 

Do.   4i5&  debs.  1934  

5-11 

4^ 

98 

-  100 

H  1 

Note— .Sovit/iem  iVi/7^.na.— See  also  p.  5.    Trustee  .S^ocfc.s.— All  the  above  Colonial  Govt,  securities  are  prima  m 
faf,ie  trustee  stock.s  (also  Scottish  Trustee  stocks),  except  Newfounciiand  4;i,  Nova  Scotia,  Ontario, 
Quebec,  Saskatchov/an.and  Victoria      1919  and  1920. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


CORPORATION  STOOKS-COLONIAL  &  FOREIGN-Contd.  7 


Nom- 
inal 
amt. 
of 

sbare 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIOCNO  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div 


Quotation, 
July  30, 
1914. 


100 
100 
Bds. 
100 


{10}f  SlOU 

116  noo 

106  I  97 
106^)101 


Bds. 
Bds. 

20 
Bds. 
Bds. 
Bds. 


9S  }  6if 
9S%]  SS 
106  )  83 
lOS^l  90 
101  90 
923k)  S6 


103  ;ioi 

104  100 
100  S  97 
106  100 


Auckland  Harbp.  Brd.  5%dbs.  1917 
Do.  do.  6%  debs.  1936  . 

Do.  do.  4-^%  20  yr.  1929  . 

Do.  do.  5%20yr.  debs.  1933 


Bahia  (C.  of)  5%  loan  1912  

Baku  (C.  of)  5%  gold  loan   

Bello  Horizonte  3%  1905  (Brazil)  . 
Bergen  (C.  of)  4%  of  1901  (Norway). 

Do.   4%  loan  of  I909   

Do.   4.%  loan  1913  


U-10 
5-11 
1 

1-  7 


103 
105 


1-  7 

3-  9 

6-m 

S-  9 
1- 


m 

72 
90 
97 
S2 
92 
90 


Stk. 
Bds. 
100 
100 


1U2  (  86 
106  }  9U 
1V3  I  93 
lOl^S  93 


89 


97   S  93 


Bloemfontein  (C.  of)  4%  ins.  1954... 
Bombay  imppov.  Trst  4%  gua.  1959 
Do.   4%  gua.  stg.  debs.  1389  (India) 
Bombay  (Popt  of)  4%  stg.l939-40  ... 


1-  7 
5-11 
1-  7 
1-  7 


100 

Bd8. 

Bds. 

100 

Bds. 

Bds. 

Bds. 

100 

100 


107  i  99 
93%)  78 
S8   I  82 

100  (  75 

101  <  77 
105    \  97 

96%\  92 
101  S  93 
100%)  92 


103 


99 
78 
82 
79 
90 
97 
962  )  92 
97  93 
97   \  92 


BPun8wick(C.of  )  5%l  9l6-20(Au8traiia) 
Budapest  (C.  of)  4%  stg.  bonds  . 

Do.   4i%  loan  1914   

Burnaby  (Mun.  of)  4'-%  debs.  1950 
Buenos  Aypes  (C.  of)  4i%  (Argentina) 

Do.   5%  loan  1909  

Do.   5%  loan  1913  

Calcutta  (Popt  of)  4%  stg.  1938 

Do.  do.      ped.  1939   


1-  7 

2-  8 
1-  7 
6-12 
6-12 

1-  7 

2-  8 
5-11 
1-  7 


ICO 
78 
82 
80 
91 
97 
92 
94 
94 


102 
81 
84 
84 
94 
99 
94 
96 
96 


Bds. 

Bds. 

100 

Bds. 

Stk. 

Stk. 

Stk. 

Stk. 

Stk. 

Stk. 


107  (  89 
107  (  Of 
106  {.92 
99%)  83 

105  I  92 

106  )  91 

93 

105    S  97 
m   \  SA% 
9.9%  86 


95 
102 
102 
99 
94 


Calgapy  (C.  of)4^%stg.  1930-42 

Do.   4i%debs.  1928-37   

Cape  Town  (C.  of)  4%  dbs.  1943 

Do.   3^%  deb.  1948   

4%  ins.  1953   

Wat'pwopks.4%lns.l95l   

Clapemont  5%;  stk.  1957 
Kalk  Bay-Muizenbg.  5%  1939 
Mowbpay  4-^%  pegd.  1958., 
Woodstock  4%  peg.  1955 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1-  7 

1,-10 
1-  7 
3-  9 
1-  7 
6-12 
1-  7 
1-  7 
1-  7 
1-  7 


92 
95 
94 
86 
94 
93 
101 
101 
97 
92 


Stk. 

100 

Bds. 

Bds. 

100 

Bds. 


U:>%\107 
lOU  91 
106  92 
97  90 
m  99 
m%)  92 


113  )107 
95  91 


104  100 
99  93 


Chpistchupch  6^ dPaingo.loan  1926 
Do.    4i%Tpam.  Boapd  loan  1934 

Chpistiania  4%  ster.  loan'OO(Norway) 
Do.   4%  step,  loan  1912  

Concepcion  (Mun.ofl5^%  guap.bds 

Constantinople  5%  loan  of  1909.. 


6-12 
U-10 
2-  8 
k-10 
6-12 
6-12 


108 
91 
95 
93 

too 

93 


110 
93 
97 
95 

102 
95 


Bds. 
Bds, 
Bds. 
Bds. 
Bds. 


97%^  80 
97%)  78 
106  91 
103  $  90 
101%)  91 


Copenhagen  3^%  bonds  (Denmark) 

Do.   3^%  bonds  (1887)  

Do.   4%  bonds  (1901)  

Do.   4%  loan  of  I908  

Do.  4%  loan  of  I910   


2 

6-12 
5-11 
5-11 
3-  9 


Bds. 

Bds. 

100 

Stk. 

Stk. 

Stk. 

Stk. 


129  {109 
103  89 
102  )  83 
105^1  90 
95  I  80 
107%)  91 
m   I  91 


116  )109 
93  (  89 
92 
94 
84 
95 
95 


Dunedin  Wtpwks  6%ds.  1925  (N.Z.)  .. 

Do.   4%  1908  ped.  bonds,  1933  

Do.    1909  collect.  In.  4%  1934  

Dupban  (B.  of)  4^  ins.  1944  (Natal)  ... 

Do.    3^%  ins.  1949  

Do.   A.%  peg.  1951-3  

Do.    4%  1953-7  ,  


1-  7 
k-10 
1-  7 

6-12 
6-12\ 
6-12 
6-12 


113 
91 
90 
92 
82 
93 
93 


Stk. 

100 

100 

100 

100 

100 

Stk. 

stk. 

100 


102%  {  89 
110  )  9k 
107  \  83 
107   \  89 

98%}  80 
107%)  99 
105    <  90 

98  }  83 
107%}  98 


East  London  4%  ins.  1964  (S.  Africa)  .. 
Edmonton  5%  dobs.  1915-48   

Do.   4^%  stg.  dbs.  1917-49  

Do.   4>^%  stg.  dobs.  1918-51   

Do.   4i%  stcp.  debs.  1932  52   

Fitzpoy  G%  d.  1916-19  (Melbourne)  

FoPt  William  4^%  stg.  dbs.  1925  41  .. 

Gisbopne  (N.Z.)  4%  debs.  1940   

Gisbopne  HbP.  5%  loan  1916  (N.Z.)  .. 


6-12 
U-1" 
6-12 
1-  7 
k-10 

1-  7 

2-  8 
k-10 
5-11 


101 
90 
91 
91 

101 
92 
90 

102 


Bds. 

Bds. 

100 

Bds. 

Stk. 


103  (  92 
100  \  90 
106  95 
I0k%i  87 
10k    >  96 


Gothenbupg4%  bds.  of  1899  

Do.   4%  loan  of  I909   

Cpeynnouth  Hb.  Bpd.  4%  1925  (N.Z.) 
Hamilton  4% debs.  I930-40  (Canada) 
Happismith  Copp.  5%  reg.  stk.  1929 


2-  t> 
k-lc 

3-  9 
k-10' 


6-121  5 


92 


Bds. 

Bds. 

Bds. 

Bds. 

100 

Stk. 

100 

stk. 

Bd?. 


101  )  93 
100%)  93 
lis  99 
i(i5  ilOO 
110^  >  95 
101^ )  82 
100%)  91 
101  87 
103    i  V2 


94 


100 
99   )  94 
106  100 

105  aoi 

95 


HeJsingfoPS  4^%  loan  I909  (Finland)... 

Do.   44%  loan  of  1911   

Hobapt(C.of  )5%db.  1 9 1 8-30(Ta3raanla) 

Do.    4i%  debs.  1933   

Invepcapgill  4^%  debs.  1936  (N.Z.)  ... 
Johannesbupg  Mun.  4%  ins.  1933-4 

Kapachi  4%  stop.  dbs.  Pd.  I940  

King  William's  Town  4^  Peg,  1939... 
Kpoonstad  4A%  dobs.  ped.  1949   


5-  n 

6-  l'2 

5-  11 

6-  12 
k-1" 
k-lv 
1-  7 
6-12 
6-1 3] 


96 
96 
105 
103 
97 
92 
93 
89 
95 


Stk. 

Bds. 

100 

100 

100 

l^K) 

Bds. 

Bds. 


99    (  87 

m%l  9k 
92%)  85 
93  \  78 
(105 
107  )  90 
101  73 
10k    \  9k 

♦  F»r 


Kpugepsdopp  4%  ins.  1930  (S.  Africa) 
Launceston  4%  debs.  1916  (Tasmania) 

LethbPidge  4,:%  debs.  1942-3  

Lima  (C,  of)  S%  1st  mopt  

Lyttelton  Hb.  Bd.  6%  1929  (N  Z.)   

Maisonneuve  (Montreal)  4,^%  dbs.  '49 
Manaos  (C.  of)  5^%  step.  bds.  (Brazil) 

IMelboupne  Bd.  Wk.  A%  dbs.  1921  

Obtaining  Lat«<>l  information  u«e  the  Informaiion  Coupon. 


112  105 

94   \  90 


6-12 
6-12 
1-  7 
1-  7 
1-  7 
5-11 
5-11 
k-10 


92 
ICO 
87 
81 
109 
92 
81 
100 


8  CORPORATION   STOCKS-COLONIAL  &  FORElGf4-Contd. 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

sliare 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.  1914. 
Hnt.  Lft.  list.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div 
% 


Quotation, 
July  30, 
1914. 


130,030 
850,000 
60,000 
250,000 
1,250,000 


100,000' 
1,650,000 
1,421,900 
52,300 
1.024,678 


150,000 
1,440.000 
1,821,917 

410,959 
2,400,000 

123.200 
5,868,900 


100 

Bds. 

100 

Bds. 

Bds. 


105  )  y6 

105  )  97 

106  I  98 
lOU  i  H 


100 

Bds. 

Bds. 

100 

Bds. 


Bds. 
Stk. 
Stk 
Stk. 
Stk. 
Bds. 
Stk. 


107^  {  y? 
107  9S^ 
10Uh{  70 
101^ ;  S'i 

m  \  69^ 


103  )  HU 
91%)  66 
110  92 
101  i 
loa  91 
110  (  9S 
105^')  9^ 


190.500 
1.848,520 
3,809,520 
800,000 
300,000 
200,000 


100 

Bds. 

Bds. 

Bds. 

100 

100 


WU   >  8U 

96^')  90 
102^2)  87 

m  \  99 

lis    S  99 


1U3  i  98 

101  )  96 
103  (  98 

102  98 
102  95 


Melbourne  4-4%  debs.  1915-27    5-11 

Do.  4.^  debs.  1915-22  (Australia)   5-11 

Do.    North  Melbourne  4i^cib. '2|  1-7 

Melbourne  Hb.  Com.  4^%  bds.  1915  1-  7 

Do.  do.  A.%  bonds  1918-21  1-  7 

Mclb.  Met.  Fire  Bd.  4^%  debs7r92l  WO 

Melb.TramsTrust4^%dbs.  1914-16  1- 

Mexico  (C.  of)  5%  stg.  bonds   Q 

Moncton  4%  debs.  (New  Brunswick)  ...  5-11 

Montevideo  (C.  of)  red.  6%  (UruQuay)  6-12 


88 
73 
96 
85 
95 
102 
104 


Montreal  (C.  of)  3^%40yr.  bd.  1933 

Do.    3%  perm.  deb.  stock  , 

Do.   4%  stg.  cons.  debs.  1932  . 
Do.   3^%  stg.  reg.  cons.  deb.  1942 

Do.    4%  stg.  reg.  I948-50   

Do.  4^%  (St.  Louis)  bds.  1949  

Do.    4^%  stcr.  reg.  1951-2-3   


Moose  Jaw  stg.  4A%  debs.  I950-5 
Moscow  (City  of)  6%  loan  of  I908.. 

Do.    4i%  loan  Of  1912  

Nagoya  (C.  of)  5%  stg.  loan  (japan).. 
Napier  Harb.  5%  debs.  1920  (N.Z  )  .. 

Do.    5^  debs.  1928  


5-1 
5 

5-11 
5-11 
5-1  i 
1-  7 
5-11 


5-11 
3-  9 
5-11 
2-  9 
1-  7 
1-  7 


100 
98 
99 


84 
99 
90 
88 
100 
99 


275,000 
478, 20C 

835,000,000 
687,820 
150.500 
17^800; 
2^084.940 

Y3, 456, 000 
96,700 
103,500 
443,100 


100 

100 

Stk. 

Bds. 

100 

Bd^. 

"Bds. 

Bds. 

Bds. 

100 

Bds. 


j95 


118  1103 
98  {  93 
101    <)  86 


102  _^ 
103 
109% 
119 

no 

tin 


89% 

32 
90 
99 
V>0 


99 

91  (  86 

112  107 

97^  93 

90  86 

100__[  96 

94  )"88" 

104  96 

103  99 

104  99 

105  100 


New  Plymouth  Harb.  4^%  dbs.  (N.Z.) 
New  Westminster  4^%  stg.  1931-62 

New  York  A.k%  red.  1957  

Nicoiaieff  (C.of)  5%gid.  bds.  1912... 
North  Vancouver  4^%  cons,  debs 
Oamaru  5%  cons.  I920  (New  Zealand) 
Osaka  (C.  of)  5%  stg.  bds.  1919-39.. 
Osaka  City  Harb.  Cons.  G%  (Japan).. 
Otago  Harbour  Brd.  (N.Z.)  6%  1921 

Do.  do.    5%  debs.  1921   

Do.  do.    6%  cons.  bds.  1934 


5-11 
1-  7 
5-11 
1-  7 

1-  7 


5-  11 

6-  12 
1-  7 
I-  7 
1-  7 


263,000, 
344,500l 
593,880; 
395,660' 
525,000 
200,0001 
825,000 
223,200^ 


100 

Bds. 

Stk. 

Bds. 

Bds. 

Stk. 

Stk. 

100 


355,448 
369,468 
109,000 
570,500 
60,000 
75,000 


1,250,000 
30,400 
385,000 
71,900 
513,574 
215,700 


Stk. 
Stk. 
100 
Bds. 
100 
100_ 
'stk. 
Bds. 
100 
100 
stk. 
100 


Wf)  b9 

96  )  67 

97  I  85 
99  (  76 
9S%i  91 
95-%\  77 

106%l  86 
lOU   )  87 


103% )  SS 
103%  I  89 
I08%i  96 
100    )  86 

102  (  93 
105%  )  97 

103  )  8) 
lOU  98 
I0k%\  93 
103    \  90 

98  {  HI 
102    \  90 


3,400,000 
500,000 
143,700 
382,500 
65,000 

1,322,700 


3,809,020 
1,781,300 
342,700 
2,475,000 
1,995.175 


lM,460 
199,400 
125,000 
100,000 
248.900 
42; 100 
38.300 
989,040 
717,200 
397.4H0 


Stk. 

100 

Bds. 

100 

100 

Bds. 


Bds. 

Bds. 

Bds. 

Bds. 

nds. 

Bds. 

100 

100 

Bds. 

100 

Bds. 


100 
100 
Bds. 
100 


102%  )  b2 
99%  I  91 
109  (  95 
106  I  HS 
ion  (  98 
93  %<  90 


103    I  81% 
10U% ')  91 
100  S0% 
9U  82 
75    <  3^. 
l(Js%fi^8~ 
103  66 
105  97 
102    (  9'i 
hU    <  23 
38    )  26U, 


Ottawa  stg.  4%  dbs.  1926-46  (Canada) 
Para  (Belem)  5%  gid.  I905  (Brazil)  ... 
Pelotas  (Mun.  of)  5%  stg.  loan  1911 
Pernambuco  (C.  of)  5%  gtd.  loan  ... 

Perth  (C.  of)  4^  debs.  1942  

Pietermaritzburg  con.  3X%  1939  ... 

Do.    4%  cons.  1949-53  (Natal)   

Port  Arthu r  ( On ta r\o )  4i^  deb 8. 
Port  Elizabeth  4^  Water*,  ins.  1953 

Do.  4%  ins.  1964  (Cape  Colony)   

Port  Louis  5%  deb.  bds.  (Mauritius)... 
Porto  Alegre  (C.  of)  guar.  5%  (Brazil) 
jPrahran  4%  debs.  1919  (Melbourne)  ... 
I    Do.    5%  debs.  1917   


1-  7 
1-  7 
6-12 

5-  11 
1-  7 

6-  12 
6-12 
1-  7 


6-12 
6-12 
6-12 
6-12 
U-10 
k-10 


I  8^ 
102  (  98 
97  93 
93  \  90 
86  \  82 
95   )  90 


Pretoria  (C.  of)  4%  ins.  stock  1939. 
Quebec  (C.  of)  4^%  debs.  1914-18  .. 

Do.   4%  stg.  deb.  1923  (Canada)  

Do.   4%  50  yr.  debs.  red.  1958  

Do.   3i%  cons.  reg.  stk.  red  

Do.   4%  stg.  debs.  1961  


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


Rand  Water  Board  4%  ins.  1935 
Rangoon  4%  stg.  loan  1938-52... 
Regina  (C.  of)  5%  debs.  1923-38 
Do.  4^%  stg.  debs.  1925-52  ... 
Richmond  Melb.  5%  debs.  1917 
Riga  (C.  of)  4^%  loan   


1-  7 
1-  7 
3-  9 
1-  7 
1-  7 
5-11 


95  I  85 

98  )  91 

93  I  88 

90  (  82 

65  i  57 

95  {  8S 
92 
101 
96 

36  <  33i 

36  (  33^ 


107  >  9ri 
107  (  9U 
109  95 
101%)  91 


100,0(/J 
88,600 

229.726 

102,700 
80,000 

12H.700 


Bds. 

100 

Stk. 

100 

100 

100 


V)9  (  9  J 
106  '>  87 
100  (  8S- 
t05  b9 
I0f,%  \  99 
105%'  <'7 


103  I  99 

101  94 

103  96 

98  91 


Rio  de  Janeiro  (F.  Dist.  of)  5%  gold 
Do.   5%  gold  bonds  guar.  

Rio  de  Janeiro  (C.  of)4%  l889(Brazil) 
Do.   4^%  cons,  stg,  loan  1912  

Rosario  (C.of)  4%  ster.  conv.  loan 

S t.  John  4%  d ebs.T934r(N.  Brunswick) 
Do.   4%  debs.  red.  1946-51   

St-  Kilda4^%debs.  1 91 8-2 1  (Melbourne) 

Salisbury  (Rhodesia)  4)%  1919  44. 

Santa  Fe  6^  stg.  debs.  (Argentina)... 

 Do.    stg.  funded  con.  bds^   

^a n t^Tc .  o f )  61,  b o n d  s  ( Brazil)   

Do.    6%  stg.  int.  loan  of  I9IO  

Sao  Paulo  6%  gold  loan  of  I908  

Saratoff  <C.  of)  5%  loan  of  1909   


U-10 
6-12 
2-  8 
U-10 
5-11 


100  )  93 

91  87 

90  83 

93  89 

102  \  99 

1^3  (  99 


Saskatoon  5j^,  stq.  debs.  1938  

Do.   4J>%  stg.  debs.  I940  

Do.   4)%  cons.  stk.  1941-61   

Sherbrooke  4}%  stg.  dbs.  rd.  1933 
S.  Melbourne  (C.  of)  5%  debs  1915. 

Do.    4A^  debs.  1919  


3-  9 

5-  11 
1-  7 

6-  12 
3-  9 
3-  9 


2-  8 
U-10 
1-  7 
1-  7 


4 
4 

^ 

35/0 
35/0 


1-  7 
5-11 
U-10 
5-11 
1-  7 
1-  7 


4c  For  Obtaining  Latest  Information  use  the  Information  Caupon. 


CORPORATION  STOCKS-COLONIAL  &  FOREIGN-CW.  9 


ominal 
mount 
in  £ 
:erling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
list.  Lst, 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


310.239  Stk. 
1,191,300  Bds. 

500,000i  IOC 
500,0001  100 
117,9001  Bds. 
100,000i  100 

1,500,000:  Bds. 

5,175.0001  Stk. 


97    V  73 
105  \ 
lOU^l  96 
101    <  95 

105  I  98 
106 


'  9S^}  S7 


136,700  Bds. 

300,910  Bds. 

617,294  Bds. 
1,169,844  Bds. 

228.000  Bds. 
2.305.400  Bds. 


Ill  noo 

106  \  91 
lOS  \  92 
100  \  S5 
9J%\  89 
105  87 


79 

72 

98 

95 

101 

96 

101 

85 

98 

93 

103 

99 

95 

89 

951 

87 

105  :100 

96 

91 

100 

92 

91 

86 

South  Vancouver  4^  cons.  1361  

Stockholm  4%  of  I900  (Sweden)  

Sydney  (C.  of)  4%  debs.  (J894)  1919 

Do.   4%  lO-year  debs.  1922  

Tammerfors  (C  of)  4i%  loan,  1910  .. 
Timaru  Harb.  5%  debs.  1916  (N.Z.) 
Tokyo  (C.  of)  5%  stg.  loan,  1916-36... 
1    Do.         do.    5%  loan  of  1912   


k-10 

2-  8 
1-  7 
1-  7 
S 

1-  7 

3-  8 


Quotation, 
July  30, 
1914. 


Toronto  5%  gen.  con.  debs.  I9I9-20 

Do.    4%  stg.  bonds  1922-8   

Do.    Local  Improv.  4%  1913-21  

Do.  3i%  gen.  cons.  In.  debs  1929 
Do.  4%  gen.  cons,  loan  db,  1936 
Do.   4%  gen,  con,  loan  1944-8   


I-  7 
1~  7 
1-  7 
1-  7 
1-  7 
1'  7 


77 


100 
lOO 


101 
91 


101 
92 
94 
87 
90 
89 


103 
94 
97 
89 
92 
91 


77,700'  Bds. 
246.200'  100 
121,200;  Bds. 
117,200i  Bds. 


244,900 
815,500 
2,351.200 
971.200 
315,100 
308,623 
482,876 
449,160 
100,000 


100 
100 
Stk. 
Stk. 
100 
Stk. 
Stk. 
Bds. 
100 


107  I  96 
105lk',101 
lOU  (  87 
10k  (  87 
lOU  \  88 
10 U  <  87 
103  I  85 
101  <■  92% 
102%)  86 

97 %i  83 
96  j  90 
99   \  9ii% 

108  <  99 


:  96 

aoi 

<  87 


<100 


Valparaiso  (C.  of)  5^%  (Chili)  

Do.  5^%  Waterboard  loan  1912  ... 
Vancouver  (C.  of)  4%  1931  (British 

Do.   4%  40  yr.  gid.  1932  ...  Columbia) 

Do.   4%  Stg.  debs.  1926-47   

Do.   4%  debs.  1947-9   

Do.   4%  cons.  stk.  red. 1950-1-2  ... 

Do.   4^%  cons.  stk.  1953   

Victoria  (C.  of)  4%  str.  dbs,  I920-60 

Do,   4%  consolidated  1962  

Do.   4^%  consolidated  1962   

Vilna  (City  of)  5%  gId.  bds  

Wanganui  Har,  Bd.5%dbs.  rd.  1930 


1 

u-io 

k-10 


1-  7 

2-  8 


5-11 

2-  S 


100 
102 
89 
90 


97 
87 
83 
90 
94 
100 


102 
104 
91 
92 
90 
90 
90 
99 
90 
85 
93 
95 
102 


100,000 
130,000 
165,000 
330,000 
200,000 
160,000 
100.000 


100 
100 
100 
100 
100 
100 
stk. 


m  )ioi 

m  lios% 

107^]  98 

105  \  90 

103  90 

103  ^  90 

103  )  88 


101 

109 
98 


94  90 


Wellington  6%  imp.  in.  1914-29  (N.Z.) 

Do.  6%  Waterworks  debs.  1929... 

Do.    4i^5&debs.  1933   

Do.   4%  debs.  1932  

Do.   4%  debs.  1932   

Do.   4%  debs.  1932  

Do.  City  Drain.  4%  loan  red.  1933 


S-  9 
3-  9 
3-  9 
3-  9 
2-  8 
1-  7 
5-11 


104 
113 
100 
92 
92 
93 
90 


-  -77,0001  Bds. 
150.0001  100 
200,000  Bds 
284,500  100 

2,500,000  Stk. 

1,860.000  Stk. 

2,590,000  Stk. 


SS 


5  90 
90 


90 


10S%)  96 


92  )  88 
100  (  96 
103  (  99 

94  ;  90 

95  91 

93  90 
102  )  96 


Westmount  (C.  of)  4%  debs.  1954 
Westport  Harb.  Brd.  4%  debs.  1925 

Do.    5%  bonds.  1945   

Winnipeg4%  stg.  dbs.  I9S6-36   

Do.   4%  cons.  reg.  stk  red.  1940... 

Do.   4%  do.  I940-60  

Do.   4-^%  do.  1943-63  


5-11 
3-  9 

2-  8 
5-11 
h-10 

3-  9 
2-  8 


90 
99 
102 
92 
94 


120.000i  Stk. 
93,000'  Stk. 
317,000!  Bds. 
716,500  Bds. 
122.500  Bds. 
Y719.900:  Bds. 


WO  ( 

103  \ 

106  } 

105  < 

i  99  \ 

\109  < 


8b 
93 
89 
89 
01 
95% 


91 
98 
97 
97 
97 
103 


Wynberg  4%  reg.  1935  (S.  Atrica)  

Do.   4-^%  reg.  1937   

Yokohama  (City  of)  5%  stg.  1917-37 

Do.    5%  stg.  bds.  1924-54  

Do.    5%  gold  bonds  1915-29   

Yokohama  Waterworks  6%  bonds 


i-  7 

1-  7 


1-  7 

3-  9 
6-12 


272,300 
938,600 
5,491,700 
2,920,000 
2,2[9,520 
437,700 
2,845,020 


3,904,440 
1,646,250 
6,190.900 

9,867,800 
6,135,591 


Bds. 

100 

100 

100 

100 

100 

100 


100 

100 

Bds 

Bds. 

Bds. 


1,338,888!  Bds. 


95%) 

105  } 

106  I 

m%) 
m%\ 

105 
102  ) 

loihi 

87 

105%) 
98  ( 
93%i 
93%} 


FOREIGN   STOCKS  AND  BONDS. 


6i 
86% 
97 


77 


77 

58% 

87 
70% 
70% 
70% 


83 
102 
104 
103 
102 
103 

97 


68 
\  95 
99 


!  99 
{  90 


85i  <>  74 


Alagoas  (State  of)  5^  , 

Argentine  5%  1884   

Do.    B%  1886-7   

Do.    5%  1887-8-9  (N.  C.  Ry.  Ex.) 

Do.    5%  Railway  Bonds  I890  

Do.  5%Treas.  convers.  1887  .. 
Do.    4J%,int.  gold  1888   


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4J%  sterling  1883  9   

3>i%  external  1889   

Buenos  Ayres  W.  &  D.  5%bds 
4%  RIy.  guar,  rescsn.  bds. 

4%  bonds  1897   

4%  bonds  1898   


1-  7 

Q 

1-  7 
1-  7 
1-  7 

U-10 
3-  9 


U-10 

Q 

1-  7 
1-  7 

U-10 
U-10 


90 


90 
96 
97 
95 
97 
102 


75 
98 
101 
100 
100 
101 
93 


93 
81 
100 
81 
■/6 
76 


2,759,3161  Bds. 
,2,692,094  Bds. 
2,408,662  Bds. 
1,616.200!  lUO 
f  2,448,6401  Bds. 
739,100  Bds. 


03M  70% 
93%)  70% 
92%  )  70% 
106    ;  8^i% 


85  1  74 
85  i  74 
85  (  74 
103i  '  96 


I900 


Do.   4%  bds.  1899   

Do.   4%  gold  bonds  of 

Do.    A-%  bonds  I900   

Do.  Port  of  Buenos  Ayres  5%  dbs. 


U-10 
U-10 
u-10 
u-10 


Bds. 
Bds. 
Bds. 
100 


2,844,810 
1,177.820 
303.600 

1. 000,000  

1,008.0(301  Bds. 

997,160'  Bds. 
2,000.000  Bds. 
2,925,100'  Bds. 
4,409.800  Bds. 


10U%  ) 

■91%  '.  76 
105%)  98 
105    (  .97 

90  <  75 
103    <  07 


7,82a7O0' 


7,025,500  Bds. 


524,280 
2,494,060 
864,?00 


1,000.000  Bd 


Bds. 


Bds. 
Bds. 
100 


101  '(  78 
83  >  67 
8S^\  75 
103  )  77Hi 
103  \  79 
92%  I  63 
\m%(  82 
106%  •  9U 
91%)  63 
105  (  SU% 
97    )  73 


103  (  97 

84  75 

103  98 

102  97 
84  )  75 

103  \  97 


Do.   6%  int.  gold  loan  of  1907   

Do.   4%  bonds  of  I908  

Do.    6%  internal  of  1909   

Do.   5%  int.  gold  loan  of  1910   

Do.   4%  loan  of  I9IO  

Do.  Portof  Cap.(B.Aires)5%bds. 


6-12 
1-  7 
3-  9 
1-  7 
1-  7 
1-  7 


88  }  78 
79  (  67 
834  )  75 

89  ;  78 
94  (  79 

77  \  63 
92  (  82 

102  ^  94 

78  (  63 
99  (  91 
89  )  73 


Bahia  (State  of)  5%  loan  of  1904  ... 

Do.    5%  gold  loan  of  1913  

Belgian  3:^  ster.  loan,  1914   

Brazilian  4.l%  loan  1883   

do.    4i%  1888   

Do.    4%  1889  

Do.    5%  loan  1895   

Do.    5%  funding  bonds   

Do.  Rly.  guar,  rescsn.  4%  bonds... 

Do.  B%  loan  of  1903  {Conid.  nextpage) 

Do.  Comp.  Llovd  Bras.  4.%  sto.  ... 


-11 


6-1 
U-10 
U-10 
2-  S 
Q 

1-  7 
5-11 
U-10 


99 
77 
100 
99 
77 
99 


4c  For  Obtaining  Latest  information  use  the  information  Coupon. 
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FOREIGN  STOCKS  &  BONDS-Contd. 


Nominal 
amount 

in  £ 
Sterling. 


2,245,200 
9,840.900 
4,389,100 
2,400,000 
11,000,000 


10,066,000 
715,560 
714,280 
1,025,920 
2,716,860 
f.141,697,500 
3,891,492 


664,100 
4,318,260 

839,600 
1,224,072 
1,473,300 

514,400 
1,688,200 


3,483,600 
227,680 
1,274,600 
3,091,160 
2,952,600 
2.517,040; 


270,300 
2,401,360 
6,000,000 
1,099,468 


Nom- 
inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


Bda. 

100 

Bds. 

Bds. 

Bds. 


lOS^ )  90 
89^1  60 
94%  5  75 
83  \  63 
91   <  70 


Bds. 
Bds. 
Bds. 
Bds. 
Bds, 
Bds. 
Bds. 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
100 


Bds. 
Bds. 
Bds. 
Ann. 


1,118.9451  Ann. 


400,0001  Bda. 
133,400  Bds. 
11,886,925  Bds. 
13,605,000  Bds. 
1,782,500  Bds. 
5,000,000  Bds. 
7,416,6801  B43. 


7d^(  6%% 

96%)  79 
I01%i  89 
106  )  79 
99  80 
ySj,)  75 


100  I  78% 

100  79^ 
98i\  79 

99  8U 

lOU  89 

98  78% 

98  S  79 


10S%,\  89 
96  77i 
105%l  9t 
)  8S 
109  9t 


9/*?  8S 
10S%\  93 
lOO^i  91 
99  ■&  H8 

98   i  88 


During 

1914. 
Hst.  Lst. 


NAME. 

OIVIOCNO  MONTHS  SHOWN  NUMERICALLV 


Bpaziiian  6%  stg.  loan  of  1908 

Do.   4.^  loan  of  I9IO   

Do.   4X  loan  of  1911   

Do.   4%  bonds  1911  

Do.    5*  loan  1913  


68i  >  55 

100  94 

84  <  79 
95  )  89 

104  )  97 

86  <  80 

85  )  79 


93 
82 
94 
95   )  88 


97 


Buenos  Aires  (Prov.  of  J  3A5^  

Do.    B%  stg.  loan  of  1908^  

Do.   4.^%  Exni.  (RIy.)  loan.  '09  .. 

Do.   6^  ext.  gold  loan  of  1910  

Bulgarian  6^  State  mt.  1892  red 

Do.  gold  bonds  I907   

DO'  gold  loan  of  I909  

Chilean  4i%  1883   

Do.   4i^  1886   

Do.   4i%  1887   " 

Do.   4A%gold  1889  

Do.   6^  loan  1892   ' 

Do.   4i^  bonds  1893  ' 

Do.  4^%  1895  

Do.    5%  bonds  1896 


1~  7 

2- 
3-  9 
1 

U-IO 


Last 

ann 

Divr 


Quotation, 
July  30, 
1914. 


Do.  44%  Coquimbo  RIy.  bonds  ... 

Do.  B%  loan  1905   

Do.  4^%  gold  1906,  Engl.  Scrip.'.'! 

Do.  6%  loan  of  1909  

Do.  5%  loan  of  I9IO  


1-  7 
U-10 
6-1 

Q 

1-  7 

2- 

6-12 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
U-10 


-  57 


93 
100 
84 
81 


88  )  83 
99  92 
97i  91 
97  88 
96  83 


i- 

6-n 

1-  7 
U-10 
1-  7 
6-12 


108^1  97 
108^1  99 


Do.   44%  bds.  (Law.  7  Sept.  MO) 

Do.   5^  loan  of  I9il   

Do.  B%  loan  of  1911,  2nd  series. 
Do.  5^  Annuities,  Series  "  A  "  . 
Do.   5%  Annuities,  Series  "  B"  . 


93 


-  S5 

-  85 

-  9fi 

-  92 

-  94 

-  95 


85^ 


2,500,i300|  Bds. 
2,900,000  Bds. 
1,600,000  Bds. 
1,850,000  Bds. 
I,lia000  Stk. 
1,500,000  Bds. 
6,000,000  Bds. 


105 

106i  \  82% 

95^)  8U 
93   )  8U 


U-10 
1-  7 
5-11 
1-  7 
1-  7 


102i  97 
95 

101 
91i  (  84 
92   )  84 


83 


107^)  81 
107^1  S4 
108 

105 

loe^i^ 

105 


2,385,0001  Bds, 
870,680  Bds, 
709,800  Bds, 
169,320  Bds. 
1,966,560  Bds. 
$32,960,000  Bds. 
8 16,500, OOOj  Bds. 


2^0aM  Bfls 
4,000,000  Bds. 
flll8,034,300'  Bds. 
a.78,993,100{  Bds. 
3919,870!  Bds. 


55,971,960 
26,514,260 
2.885,740 
1,767.820 


Bds. 
Bds. 
Bds. 
Bds. 


3,683:340 
3,196,820 
4,819,900 
5,467,240 
2,113,320 

343,040 
2,228,580 

778,640 
4,338,754 

884,278 


1,446,220 
900,700 
2,242,500 
63,400,000 
1,778,000 
3,000,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bda. 
Bds. 
Bds. 
Bds. 
Bds. 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


OS  i  lU^ 
8S4  79^ 

iOSi^)  96 
70%}  56 
109^{  97 
103   }  93 


97  ii  7U 
100  \  93 
99  7U 
97  7k 
7g   J  U6 


52i  {  48i 
87i  83 
47   >  41 

101  \  96 
6U  j  67 

105  100 
98   \  93 


Chinese  6%  gold  loan  1895   

Do.   6',^  gold  bonds  April  1895 

Do.   5%  gold  loan  1896  

Do.   44%  gold  bonds  1898   

Do.   5%  Imp.  RIy.  loan  bonds  .. 

Do.   6%  c|Old  loan  1912   

Do.  5%  reorganisation  loan  1913 
Do.grd.or'a8;  5%  till  1923, 44%  aft 
Do.  I.R.  (Sh.  Nan.  Line)  5;%  stg,  .. 
Do.  fCanton-Kowl.  RIy.)  5%  stg... 
Do.  iTient.  Pukow  RIy.)  5;^  st^.  ., 
Do.  fdo.  supp.  loan)  5;^  sterling 
Do.  f  Shng.Hng.Ning.  Riy.)S%ster 
Do.  (Hukuang  RIys.)  5%  of  Ml  


6-12 

1-  7 
U-10 
3-  9 

2-  8 

3-  9 
1-  7 


U-10 
6-12 
6-12 
U-10 

5-  11 

6-  12 
6-12 


82 
100 
81 
81 


109%  {  9U 
10S%}  83 
102  \  77 
105   {  92^ 


102  )  94 
92  I  86 
88  80 
99i  )  94 


60^  (  15 
1U^\  Aft 

uu 

10SJ^{  72 
93%)  6U 
88%{  76 


204,452 
1,573,120 
9,500.000 
28,750,000 


Bds. 
Bds. 
Bds. 
Bds. 
B(is. 


iw  aio 

m%)  93 
79   \  62 

loi^l 


53i  1  46 
101  6i 
103  6i 
86  72 
73  64 
88i  i  76 


117  aiz 

100  95 
79  71 

963  (  88 
94i  i 


Colombian  Con.  Ext.  35&  bds.  1896 

Do.   6°/,  bonds  

Cordoba  (P.  of)  2i  to  4%  1887-89".'..' 
Corrientes  6^,  Ext.  gold  loan  I9I0 
Costa  Rica  refunding  bds.  of  I9ii 
Cuba  B%  g.  bds.  1904  Ext.  Debt  

Do.  44%  g.  1949  Ext.  Dt.  Ser.  "C" 
Danish  3%  amort,  bonds  1897  

Do.    4%  loan  1912   

Dutch  3%  bonds  1896  

Do.  3%  bonds  1898,  1399  &  1905 
Ecuador  4%  Salt  bonds   


101 


90 
100 


-  86 


91 


83 


J-  7 
3-  9 

1-  7 

2-  8 

1-  7 

3-  9 

2-  8 


Egyptian  Unified  Debt  . 

Do.    pref.  rede.  B%  I890 

Do.    ins.  1890,  lia.  to  Eng.stp.dty. 
Finland  4A%  Govt.  RIy.  loan 
Greek  5%  loan  of  1881  

Do.   6%  loan  of  1334  

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


4%  Monopoly  loan  1887.... 

4%  Rentes  1889  

Piraeus-Larissa  5%  I890  . 
6%  Funding  loan  of  1893  . 
4%  Railways  loan  of  1902. 
B%  National  loan  of  1907  . 

4%  bonds   

B%  loan  of  1914...  


Guatemala  4^^  External  Debt  

Honduras  \0%  1867,  dep.  crts  

Do.    1870  dep.  crts  

Hungarian  Gold  Rentes  4%   

Do.  3%Statc  gold  loan  of  1895.. 
Do^   4^X  loan  1914  


Italian  Irrigation  guar.  B%  

Do.  B%  of  1862  Maremmana  Ry.. 
Japan  4%  sterling  loan  

Do.   4i%     do.    (Coidd.  next  page) 
Do.   4Ai:     do.      2nd  series  |  i-  7 


1-  7 
3-  9 
3-  9 
3-  9 
1-  7 


5-11 
U-10 
U-10 
1-  7 


1 
1 
1 

U-10 
6-12 

Q 

1-  7 
1-  7 
U-10 
3-  9 


6-12 
1-  7 
1-  7 
1-  7 
1-  7 
8-  9 


48/- 
48/- 
48  9 
35/2 
48/- 
50/- 

4 

5 

4 


49 12 
85 
44 
98 
59 
103 
95 


94 


94 


76 
100 
79 
79 

F,9 
97 


55  - 

54  - 

47  - 

43  - 

54  - 

53  - 
74 
92 

69  - 

89  - 


46 

72 
64 
76 


47 

712 

75 
68 
79 


i-  ; 
1-  7 

6- IS 

8 


116 
100 
73 

90 


*  For  Obtaining  Latest  Information  uae  the  Information  Coupon. 
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FOREIGN  STOCKS  &  BONDS-Contd. 
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Nominal 
amount 

in  £ 
Jterling. 


25,000.000 
11,500,000 
11,000,000 
$1,400,000 


Nom 
inal 
amt. 
of 

share 


Bds. 
Bds. 
Bds. 
Bds. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


96%)  78 
107  } 
9l,il  7U 

100^)  93 


34i  (  79 
lOOi  >  95^ 
78i  \  74 
97   S  93 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Japan  4%  Sterling  loan  of  1905  .. 

Do.   5%  do.  of  1907  .. 

Do.   4%  do.  of  I9IO  .. 

Libepia(Rep.of)5%S.F.G.Ln.( See  Note) 


1-  7 
S- 
6-12 
1-  7 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


79,467,100 
10,093,600 
37,478.000 
1,450,000; 


Bds. 
Bds. 
Bds. 
Bds. 


6Ut^{  so 
105^(  77 
100   j  65 

96^1  85 


37 


Mexican  Int.  5%  silver  loan  1894 

Do.    6%  Ex.  con.  g.  Ln.  1899   

Do.  4%  g.  in.  of  '04.  Ex.  $4.86  ... 
Do.   6%  lO-yr.  Tpsy.  bds.,  1913  ... 


U-10 

Q 

6-12 
1-  7 


243.000 
1,239,100 
1,523,800 
3,099,140 
1,793,740 
2,200,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


99S(  70 
9Sft  >  70 
953^  >  7Z 
96  72 
lOS^)  86 


Bds.  lOl^ki  93 


Montenegro  5^  Govt.  loan.  

Nicaragua  6%  ster.  Assenting  1909 
Norwegian  3%  Convers.  Loan  1886 

Do.  do.  1888  

Do.  3^%  1894  

Do.  4%  loan  of  1911   


1-  7 
1-  7 
5-11 


U-10 
5-11 


72  - 

76  - 

76  - 

88  - 

97  - 


85 
74 
78 
78 
90 
100 


1,339,250 
610,890 
635,500 
117,300 

1,250,000 

1,152,800 
20,485.980, 

3,000,000 


Bds 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


102  {  77 
102  )  77 
59  \  28 
59^]  23% 
96  87 
102  90 
72^i  56^ 
9U%}  76 


Para  (State  of)  5%  gold  I90I   

Do.   5%  sterling  bonds  (1907)  

Paraguay  3%  1886   

Do.    3%  bds.  of  1886-96   

Persia  5^  stg.  loan  of  1911   

Peru  (Salt)  5^%  ext.  loan   

Portuguese  Ext.  3%  1st  series   

Rio  de  Janeiro  (State  of)  ext.  5%  g 


1-  7 
1-  7 
1-  7 

1-  7 
5-11 

2-  S 
1-  7 
U-10 


3,984,799 
1,840,600 
18,829,580 
7,033,060 
25,950,732 
46,043,794 
11,863,023 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


138%  {  90 
86%)  57 
103%}  71 
89%)  60 
103%\  69% 
103  69^ 
103   \  68 


125  )113 
78  71 

91  84 
77  70 
89i  78 
89i  78 

92  }  78 


Russian  6%  1822  £  sterling   

Do.    3%  1859   

Do.   4%  (Nicolas  Rail.)  1867-9  

Do.  3%  Transcaucasian  R.  1882.. 

Do.  4%  Con.  Rail.  Ser.  I  of  1889  ... 

Do.  do.        Ser.  2  of  1889... 

Do.  do.        Ser.  3  of  1891  ... 


3-  y 

5-11 

5-  11 

6-  12 
Q 
Q 
Q 


118 
74 
86 
73 
80 
80 


650000000 
14,972,641 

2,642,400 
13,101,000 

5,955,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


102    i  66 
100%)  60 
102  65 
106%]  76% 
t02m  S6U 


95   >  87 
84  70 
90  82 
104i  $  92 
100^  }  89 


Do. 
Do. 
Do. 
Do. 
Do. 


4%  Rentes  1894  

3i%  bonds  

4%  (Dvinsk-Vitebsk  Rly.) 

5^  Loan  of  I906  

4i%  Loan  of  1909   


Q 
Q 

u-io 

5-11 
1-  7 


816,000 
187,300 
411,700 

4,370,000 


Bds. 
Bds. 
Bds. 
Bds. 


101  73% 
105%  (  83 
103  87% 
102%)  93 


S  95i 
83 
93 

102  <  93 


Salvador  (Rep.  of)  6%  sterling  

San  Luis  Potosi  6%  sterling,  1889... 
San  Paulo(Brazii)Pv.  of,5%  stg.1888 
Do.   B%  Treasury  bonds,  1913  ^ 


Q 

u-io 

1-  7 


847,360 
945,000 
951,560 
2,953,200' 


Bds. 
Bds. 
Bds. 
Bds. 


103  83 

93  65 

105  93 

lOU  \  90 


\  89 
•  65 
96 
96 


Sao  Paulo  (State  of)  5%  1904  

Servian  4%  unified  bonds   

Siamese  4^%  sterling  loan   

Do.  do.  of  I907 


k-10 
1-  7 
3-  9 
3-  9 


89 
65 
S7 
97 


99 


11,124,928 

3,763,000 
1,333.535 
-;2.676 
2,,:0,000| 


Bds. 
Bds 
Bds 
Bds. 
Bds. 


3,000,0001  Bds. 


99%  \  7k% 
103  89 
95%  69 
95%  72 
107% )  79 
100%  I  80 


Spanish  4%  sealed  bonds   

Swedish  3^%  Loan  of  1880   

Do.   3%  Loan  of  1 888  

Do.   3%  Conversion  Loan  of  1894. 

Do.   State  Loan  I900  (3i^)   

Do.   Govt.  Loan  of  I908.   (See  Note) 


Q 

u-io 

2-  8 
U-10 

2-  S, 
6-12 


5,438,920 
7,227,980 
7,341,100 
54,723,940 
1,094,280 
6,158,640 


17,049,540 
1,035,840 
6,442.490 
700,000 
4,228,720 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


106  89 
103  80 
100  79% 
97t%  7U% 
90%\  6U 
88%\  65% 


99^  \  93 
91  83 

87  80 

88  77 
74  64 
76  (  67 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


78%{ 

m%\ 

102%) 
90 

61%) 


52% 

73% 

85 

82 

26% 


m 

101 
94 
90 
58 


66i 
97 


Turkish  ^%  Ln.  1891  (Egypt  Tri.) 
Do.   3^%  Egypt.  Tribute  1894 

4%  Loan  of  1902   

4%  Unified  

4%  Loan  of  I908  

4%  Loan  of  1909   


Do. 
Do. 
Do. 
Do. 


Uruguay  3^%  bonds  

Do.    5^  1896  

Do.    6%  conv.  gold  loan  of  1905... 

Do.   B°2  gold  bonds,  1914  

Venezuela  3%  Dip.  Debt   


U-10 
u-10 
1-  7 
3-  9 
1-  7 
6-12 


Q 

Q 

Q 
1-  7 
1-  7 


67 


96 
85 
85 
79 
67 

68 
100 
90 


105  (  75 
102%)  75 
lOU  80 
100  69 
81%)  62 
97%  )  7U 
10C%{  75 


{Austrian  4%  Kr.  Rentes  I  1-  7 


OREIGN  STOCKS  WITH  COUPONS  PAYABLE 

1,494,213,040!  Bds 
1,763,857,480:  Bds 
F1.490,850,200i  Bds 
3,684,777,  Bds 
n.588,139,500  Bds 
n.321,378,000  Stk 
876,888,697  Bds 


Do.         4%  do. 

Do.   Gold  Rentes  1876  

iDanish  3%  Gold  Loan  of  1894 
Dutch        Certs,  of  1814   

Do.   3%  Certs  

[French  3%  Rentes  {See  Note)  


5  11 
U-10 
6-12 
1-  7 
6-  9 

Q 


4 
4 
4 

5 
2i 
3 

55/9 


-  55  5t^ 

ABROAD. 

78 
78 
83 
73 
68 
79 
78 


1.1,030,219,800 
M.646, 300,900 
r.1,087,470,000 
re3,900,468,700 


Bds 
Bds, 
Bds. 
Bds. 


92%  I  71 
92  70 
101%)  73 

106    >  90 


71    IGerman  Imp.  3%  Loan   

70       Do.  do.   

73    Hungarian  4%  Rentes   

90  lltalian  3^X,  Rentes  (See  Note) 


U-10 
1-  7 
6-12 
1-  7 


3 
3 
4 

65/2 


.3,585,706,800 
.1,241,994,500 
M.241,356,200 
33.492,900,000 
$62,315,400 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


101%)  80 
92%\  71 
92  70 
103%)  83 
139  1108 


87i 
79 
78 
91 
116 


)110 


I880 


Prussian  3}^%  Consols 

Do.   3%  State  Loan  

Do.  do.  Coups.  Jan.  Ju  ly  ... 
Swiss  Fed.  Railway  3^%  bds.  ... 
United  States  4%  in  or  aft.  1925 


1-  7 
U-10 
1-  7 
6-12 

Q 


110 


73 
72 
91 
114 


^OTRS.— French  Rentes.— T>iv.ot  1st  Apr. '14,  val.  at  143.  lOid.  (nett)  per  £100  stock.  Italian  Rentes.— Div.  of 
2nd  Jan.  '14.  val.  at  £1 143.  6id.  (nett)  per  £100  stock.  Liberia.— Debt  rearranged  1912.  Swedish  1908.— 
4X  to  June  '18,  afterwards  3i%. 


4t  Ftr  Obtaining  Latatt  Information  iise  the  information  Coupon. 
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BRITISH  RLYS.-ORD.  SHARES  &  STOCKS. 


Nora, 
amt. 
1000 's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

sliare 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 


Quotation, 
July  30, 
1914. 


Yie 
%P. 

01 

la! 
an 
di 


£ 

805 
1,196 
1,196 

434 


£ 
Stk. 
Stk. 
Stk. 
Stk. 


215  ms 
107  79 
112  6Z 

iss%\uo 


178  165 


99  87 
117i 


Barry  ord  

Do.  pref.  conv.  ord.  A%   

Do.  def.  conv.  ord  

Belfast  and  County  Down  ord. 


2-  8 
5-  9 


10 
4 

6 


165 
80 
87 

113 


170xd 
82xd 
90xd 

115 


4,279 
14,186 
14,186 

2,508 
277 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1203^ I  65 


Caledonian  ord  

Do.  3%  pref.  conv.  ord. 
Do.  def.  conv.  ord  


Do.  def.  ord.  No.  I  (aft.  7%  on  ord.l. 
Do.  def.  ord.  No.  2  (aft.  9%  on  ord.|. 


3-  9 
S-  9 
S-  9 
S-  9 
S-  9 


5i 
3 

Nil 
Nil 


65^2 
49'4 

1158 

l2 


66^2 
50^4 

11^8 
34 


38     -  Sg 

-  2 

-  2 

71 

-  73 

55 

-  60xd 

80 
66 

-  82 

-  71xd 

84 

-  86 

40 

-  45 

79 

-  81 

738 
683 
500 
287 
1,420 
195 
451 
38 
608 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Cambrian  ord.  No.  I  

Do.  Coast  cons,  ord  

Cardiff  4-%  pref.  ord.  of  1896  

Central  London  ord  

Do.   gtd.  assented  ord.  stock  

Do.   A-%  pref.  ord  

Do.   gtd.  assented  prefd.  ord.  stock 

Do.  def.  ord  

Do.   gtd.  assented  defd.  ord.  stock 


2-  8 
2-  8 
2-  8 
2-  8 


2-  8 


Nil 
Nil 

4 

3 

4 

4 

4 

2 

4 


216 
307 

m 


stk. 
Stk. 
Stk. 


Cleator  and  Workington  ord  

Cockrm'h,  Kswk.  &  Pnrith  cons.  ord. 
Cork,  Bandon,  and  South  Coast  ord. 


3-  9 
3-  9 
3-  9 


967 
3,241 
2,642 
6,106 
6,106 

442 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Dublin  and  South  Eastern  con.  ord. 

East  London  cons,  ord  

Furness  cons,  ord  

Glasgow  and  S.  W.  2^%  pref.  ord  

Do.  def.  ord  

Do.  def  


3-  9 
S-  9 


1 

Nil 
2i 
2i 
2i 
i 


I4I2 
4I2 

33 

53 

3612 
518 


I512 

35 
55 
3712 

538 


750 
5,318 
5,340 
15.363 

1,182 
397 
12,025 
8,016 
915 
915 


10 
Stk. 
Stk. 
Stk. 


j^)  (%  Glasgow  District  Subway.. 
33|    20i  Great  Central  6^  pref.  ord. 

14i     9|      Do.  def.  ord  

52   )  42    Great  Eastern  ord  


2- 


Nil 
Nil 
Nil 
2i 


5l6 

2OI4 


42 


7l6 
2034 

43xd 


Stk: 

stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


4,0^9 
5,326 
36.108 
2,564 
3,300 
140. 


108%i  79% 
58^  32% 
55%<  S9% 

161^)120 


53 
19i 
11 
82^ 


58i  44i 

55i  \  41 
139  a25 


Gt.  N'th  of  Scotland  3%  pf.  conv.  ord. 

Do.  def.  conv.  ord  

Do.  def.  No.  2   

Great  Northern  4%  pref.  conv.  ord.... 

Do.  def.  conv.  ord.  

Do.  cons.  "A."  

Do.  6%  cons.  "B."  


2-  8 
2-  8 
2-  8 
2-  8 
2-  8 
2-  8 


3 
U 
Nil 
4 
3 
3 


53 
20 

138 

8212 
4418 
41 
125 


55xd 
21xd 

158 

83i2xd 

4438 

41 12 
128xd 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
5 


t70^i  9S 
109%)  80 

U6  hos 

56%(  S3 
7h%S  33 
7r^}  e% 


1091  aoli 
102i  96 
12U  108 


4't 
67 
7i 


36 
50 
7t% 


Great  Northern  (Ireland)   

Gt.  Sth.  and  Western  (Ireland) 

Great  Western  cons,  ord  

Highland  cons,  ord  

Hull  and  Barnsley  cons.  ord.  ... 
isle  of  Man  ord.   (See  Note)   


3-  9 
3-  9 


3-  9 

2-  S 

3-  9 


96 
108 
36 
50 

738 


-103i2xd 

■  99 

-  109 

-  39 

-  52xd 

■  7^2 


177 
177 
133 
18,821 

500 
42,890 


Stk. 
Stk. 

10 
Stk. 

10 
Stk 
ItkT 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Crt. 


67 
59%  <  3h 
3 


75^ 

6 

% 

171 

m% 

178  i 

103 

m 

77 

68  i 

1U7 

93 

165  \ 

116 

137  i 

66% 

U  ? 

U 

71    (  67 
39  34 
311  3t^ 
89i  75 
4|f  4i 
139i  >120i 


Isle  of  Wight  4%  pf.  conv.  ord  

Do.   def.  conv.  ord  

Lanarkshire  and  Ayrshire  ord  

Lanes,  and  Yorks.  cons,  ord  

Liverpool  Overhead  ord.   

Lend,  and  Northwestern  cons.  ord. 


3-  9 
2-  8 
2-  8 


67 
34 

3^16 

75 12 
414 
I20I2 


69 
37 

3^16 

76i2Xd 
438xd 
121 12 


7,410 
7,410 
2,941 
3,753 
3,753 
393 


129  )103 
89i  77 
40i  27i 

112  93 

130  ai6 

96i  \  713 
8i  )  6 


Lond.  and  South  Western  cons.  ord. 

Do.   4%  pref.  conv.  ord  

Do.   def.  conv.  ord  

Lond.,  Brighton  and  Sth.  Coast  ord. 

Do.   6%  pref.  ord  

Do.   def.  ord.  

Do.    Cert,  of  Cont.  Rts  


2-  8 
2- 
2- 
2-  8 
2-  8 
2 

1-  7, 


51 

4 

\l 

5i 

6 

Nil 


103 

77 

27 12 

93 
116 

7134 

6 


107xd 
80xd 
28^2 
95 

118 
7214 
7 


11,259 
364 
776 
6,462 
975 
2,641 
3,235 
39,173 
38,948 


Stk. 
10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


2,370 
256 
9,578 
12.001 


9M 

2%  1% 

163^)105% 
m    (  31% 
30  25 
79J&  58 

7% 
73%  5U 
79%{  53% 


181  )  lOi 
2^  li 
114  (106 
46i  )  31  i 
30   S  25 
66   \  58 
33  181 
61  54 
78^  (  62^ 


Lond.  Chath'm  and  Doverarbn.  ord. 

London  Electric  ord  

Maryport  and  Carlisle  cons.  ord.... 
Metropolitan  consolidated  

Do.   cons.  ord.  (defd.  div.)   

Do.    Surplus  Lands  

Metropolitan  District  ord  

Midland  1!^%  pf.  conv.  ord  

Do.    def.  conv.  ord  


2-  8 
2-  8 
3~  9 


2-  8 


2-  8 


Nil 
1 

6i 
11 

21 
Nil 
2i 
4i 


10^2 

-  1034 

II4 

-  ll2Xd 

106 

-  108 

31 U 

-  3134  xd 

25 

-  28 

58 

-  60xd 

1834 

-  I914 

54 

-  55xd 

6212 

-  63i2xd 

Stk. 
Stk. 
Stk. 
Stk. 


32,020 
2,034 
3,595 
360 
630 
422 


9U    [  1*^ 
I4U    I  2 
83%  \  55% 
14^%)  22 


493  \  46i 
44  42 
63i  55i 
32   \  22 


Midland  G.W.  (Ireland)  cons. . 
Neath  and  Brecon  ord.  stock. 

North  British  3%  pref.  ord  

Do.      do.   def.  ord.  


3-  9 
6-12 
3-  9 

3-  9\ 


3 
Nil 
3 

U 


4612 

42 

55I2 


47 12 
44 
5612 
2212 


s^^^: 

stk. 
stk. 
stk. 

10 

10 


152^1115 
168   \  71 
111   {  78 
97%)  SB 
20   \  5% 
U   5  h% 


1323(115 
98  87 


73 
43 
17i 


111  )  11 


North  Eastern  consols  

North  London  cons,  ord  

North  Staffs,  cons,  ord  

Plymouth,  O'port  &  S.  W.  June.  ord. 
Port  Talbot  Railway  and  Docks  ... 
Rhondda  and  Swansea  Bay  ord.  ... 


2-  8 


2-  8 

3-  9 


115 
87 
78 
43 

17'4 

11 14 


-  116xd 

-  90 

-  80xd 

-  46 
-ISUxd 
■  1134 


Notes.— /ale  of  Man.— Div.  is  free  of  tax. 


4(  Far  Obtaining  LatMt  informatisn  use  the  Information  Coupon. 
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^om. 
imt. 
OOO's 
om- 
tted. 

Nom- 
inal 

amt. 
of 

share 

Extrem 

tic 

Since  Dec 

1902. 
Hst.  Lst. 

B  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND   MONTHS  SHOWN   NUMERICALLY.    ^>  ^ 

Last 
ann. 
Div. 

y. 

Quotation, 
July  30, 
1914, 

Yield 
%p.a. 
on 
last 
ann. 
div. 

£ 

588 
401 
401 
200 

£ 

Stk. 
Stk 
Stk. 
10 

919 
107 
116 

159 
78 
72i 
1^ 

180 
87 
99 
4i 

166 
79 
91 
4 

2-  8 

2-  8 

3-  9 

d 
4 

5 

2i 

166      -  171xd 
79      -  81xd 
91      -  94 
4      -  4I2 

5i 

1,683 
4,183 
4,183 

288 

Stk. 
Stk. 
Stk. 
Stk. 

200 

1S5% 
70% 
1S^( 

55 
8U 
S7 
S 

90 
122 
59i 
5 

68 
105 
3U 
3 

S'thport  &  Cheshire  Lines  Ex.  ord.... 

2-  8 
2-  8 
2 
1-  7 

4 

6 
2 

Nil 

68      -  70xd 
105      -  lOTxd 
31 14    -   31 12 
3-5 

5§ 
61 
Nil 

586 
5,192 
155 
180 

Stk. 
Stk. 

20 

10 

55  \ 
85^1 
i& 
7  1 

SO 
67 
1 

Si 

36  } 
75i 

li 

6  } 

30 

67 
li 
51 

Stratford-on-Avon  &  iVIid.  J.cons.ord. 
Taff  Vale  ord  

3-  9\  \H 

2-  8  4 
6-12]  Nil 

3-  9\  3i 

30      -  33 
67      -  68xd 
138    -  II2 
858     -  5'8 

4|i 

H 
Nil 

5if 

BRITISH   RAILWAYS-LEASED  AT   FIXED  RENTALS. 


230 

1  25 

1  UUi 

<  55i 

36i  (  33 i 

k 

3353 

-  34S8 

4t% 

1,942 

Stk. 

ISO 

)  93 

104 

^  98 
109 

1-  7 

4 

98 

-  lOlxd 

474 

Stk.  lUil,(109 

115 

1-  7 

109 

-  142xd 

4 

600!  stk. 

180 

W 

154 

144 

U-10 

650 

146 

-  149 

4 

250 

stk. 

150 

1103% 

121 

^114 

2-  8 

5 

114 

-  116 

106 

Stk. 

ISO 

91% 

924 

^  88 

Forth  &  Clyde  June.  cons.  ord.  stk  ... 

3-  9 

7 

89I2 

-  90^2 

180 

stk. 

166^)127 

134  127 

1-  7 

5i 

130 

-  132 

199 

10 

4|  \  41 

2-  8 

43/3% 

433 

-  4^8 

2,321 

I  Stk. 

1U0%<>W5 

111 

1C5 

2-  8 

^ 

105 

-  108xd 

250 

Stk. 

IU0%  )106 

111 

106 

Do.  4i%pref  

2-  8 

H 

106 

-  109xd 

862 

Stk. 

i  67 

72 

67 

1-  7 

1" 

67 

-  69 

223 

Stk. 

U9 

(lis 

126 

118 

Do.   S%>  cons,  pref  

U-10 

- 

621  stk. 

108 

92 

95 

92 

MidKentcap.stk.(Brom.  to  St.lVly.Cy.) 

2-  8 

4 

93 

-  95 

129 

Stk. 

216^  {168 

174 

168 

North  &  Sth.  West.  Junctn.  cons  

1-  7 

U 

168 

-  171 

soil  Stk. 

79 

I  70 

79 

72 

1-  7 

7 

75 

-  77 

31 

l„014l  Stk. 

127 

98 

104 

98 

Nott.  &  Grantham  R.  &  C.  cons  

2-  8 

101 

-  103 

3i^ 

492 

Stk. 

107^  )  82 

86 

82 

U-10 

3i 

82 

-  84 

625 

Stk. 

137^)11,2 

148  '142 

Shrewsb'ry  &  Heref.  6%  rnt  chge  

2-  8 

6 

142 

-  145 

4^ 

Stk. 

90% 

65 

76 

65 

Soiway  Junct.  (Cai.  gr.)  3%  ann  

2-  8 

3 

71^8 

-  73^8  xd 

Stk. 

275 

210 

225 

215 

1-  7 

9 

217 

-  222 

Stk. 

135%<103 

112  <108 

1-  7 

4i 

108 

-  110 

4tV 

20 

11^1  9 

10 

9 

2-  8 

2^ 

9 

-  10 

4 

Stk. 

nojftX  99 

102  \ 

99 

2-  8 

100 

-  102 

4| 

BR 

JTISH  RAILWAYS-DEBENTURE 

STOCKS. 

512 

Stk. 

108 

>  89 

92 

89 

Alex'nd'a(N.&S.W)Dks.&R.4%perp.db 

u-10 

4 

89 

-  91 

1.2201  Stk. 

95 

^  72 

77 

72 

1-  7 

3 

74 

-  76 

221 

Stk. 

120 

93 

97 

93 

Belfast  &  County  Down  4%  debs  

6-12 

4 

93 

-  95 

138 

Stk. 

9U 

69 

76  \ 

69 

Do.    3%  debs  

6-12 

3 

73 

-  75 

4^ 

347 

Stk. 

108% 

•<  78 

88 

\  85 

Brecon  &  Merthyr  Tyd.  4^"A"db.... 

6-12 

4 

85 

-  87 

41 

557 

Stk. 

107 

79 

84 

80 

Do.   4%"  B"  debs  

6-12 

4 

81 

-  83 

4|f 

1,480 

286 

Stk. 

m 

99 

105 

99 

5-11 

4 

99 

-  102 

311 

Stk. 

125 

I  91 

99 

91 

Callander  &  Oban  4%  debs  

5-11 

4 

97 

-  99 

1,388 

Stk.  1125 

86 

93 

89 

Cambrian  4%  "A"  debs  

3-  9 

4 

90 

-  92 

41 

856 

Stk. 

109% 

^  78 

83 

80 

3-  9 

4 

80 

-  82 

4^ 

400 

Stk. 

106 

63 

75 

71 

3-  9 

4 

72 

-  74 

51 

508 

Stk. 

92% 

35 

59 

52 

Do.  4=6  "D"  debs  

3-  9 

2i 

54 

-  56 

4i^ 

i,033 

Stk. 

90% 

63 

73 

68 

Cardiff  3%  debs  

1-  7 

3 

68 

-  70 

94 

Stk. 

120% 

89 

99^ 

93 

5-11 

4 

95^2 

-  97I2 

926 

Stk. 

120 

95 

99 

95 

1-  7 

4 

95 

-  97 

682  Stk. 

120 

86 

90 

86 

City  &  South  London  4%  perp.  debs... 

5-11 

4 

86 

-  83 

4t^ 

138 

Stk. 

100 

73 

77 

73 

Cleator  &  Workington  Jnct.  3^%  dbs.  .. 

1-  7 

3i 

73 

-  75 

4|^ 

254 

Stk. 

lU 

87 

95  ( 

87 

Cork,  Bandon  &  South  Coast  debs.... 

1-  7 

4 

93 

-  95 

4i% 

76 

Stk. 

108% 

(  98 

100 

98 

1-  7 

4 

98 

-  100 

4 

124 

Stk. 

102 

\75 

86^ 

75 

Dublin  (City  of)  Junction  4%  debs.  

1-  7 

4 

75 

-  76 

5i 

61 

Stk. 

102 

8U 

86 

84 

3-  9 

3i 

84 

-  86 

4tV 

701 

Stk. 

96 

76 

84  < 

791 

U-10 

4 

81 

-  83 

4jf 

,  330 

Stk. 

100 

68 

7U  > 

68 

Do.   4%  (1894)  debs.  "  B"  

U-10 

4 

70 

-  71 

51 

544 

Stk. 

111 

I  90 

95 

90 

E.  London  2nd  chge.  4%  debs.  cl.  "A"  ... 

1-  7 

4 

91 

-  93 

4t% 

381 

Stk. 

61 

15 

43 

30 

1 

30 

-  35 

625 

Stk. 

uo 

23  i 

18 

1 

Nil 

20 

-  23 

Nil 

576 

Stk. 

28 

2 

17 

13 

1 

Nil 

13 

-  16 

Nil 

173 

Stk. 

100 

76 

83  ) 

76 

1-  7 

3i 

79 

-  81 

4t% 

250 

Stk. 

71% 

55 

58 

55 

Do.   (Whitechapel  Ext.)  1^%  debs.  ... 

1-  7 

2i 

55 

-  57 

4| 

723 

Stk. 

127 

95 

101 

95 

6-12 

4 

95 

-  98 

4rV 

,346 

Stk. 

95 

67 

75  \ 

69 

1-  7 

3 

71 

-  73 

4^ 

,528 

Stk. 

133 

too 

105  ' 

100 

2-  8 

4 

101 

-  103xd 

35 

\OTES.— Trustee  iStocks.— All  above  leased,  and  Debs,  are,  prima  facie,  trustee  stocks,  except  Edinburgh  & 
Bathgate,  Forth  <fe  Clyde  June,  London  &Blackwall  cons..  Mid-Kent,  Portpatrick  &  Wigtown,  Victoria  & 
Pimlicocons.,  Alexandra  Docks,  Brecon  &  Merthyr  Tydfil,  Callander  &  Oban,  Cambi-ian,  Cathcart  Dist., 
Dublin  (C.  of)  June,  Dublin  &  S.  Eastern,  and  East  London  (except  E.  L.  R.  debs.).  Scottish  Trustee 
.S'tocfcs.— Soiway  June.  3%  ann.  and  all  debs,  except  Belfast  <b  County  Down.  Cambrian  4%  "D,"Cork, 
Bandon  &  South  Coast.  Cork  &  Macroom,  Dublin  (C.  of)  June,  Dublin  &  Kingstown,  Dublin  &  South 
Eastern,  East  London  2od  charge  "B,"3rd  charge,  and  4th  charge. 


4t  Far  Obtaining  Latest  Information  use  the  Information  Coupon. 


M       BRITISH  RAILWAYS-DEBENTURE  STOCKS-^^on^d. 


Nom. 

amt. 
1000' s 

om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extreme  Quota- 
tions, 

DIVIDEND 

NAME. 

MONTHS  SHOWN  NUMERICALLY  2^ 

Last 

Quotation, 

Yi 
Zi 
c 

ai 

d: 

Since  Dec 

1902, 
Hst.  Lst. 

During 

1914. 
Hst.  Lst. 

-1 

ann 
Div 
% 

July  30, 
1914. 

£ 

300 
11,367 
10,458 

£ 
Stk 
Stk! 
Stk. 

151^ 

139 

m% 

\ll9 
U06% 

}  SO 

113 
37 

ill9 
^107 
}  BO 

1~  7 

5 

4i 

3i 

1 on          4  oo 

liU  IJSz 

108      -  111 
80      -  84 

L 

c, 

1-  7 
1-  7 

18,068 
1,509 

15,236 
2^304 
3,975 

Stk. 
Stk. 
Stk 
Stk,' 
Stk. 

130 

m% 

101 
13^ 

m 

95 
96 

I  73 
95 

)  97 

104 
100 
81 
102 
103i 

97 
97 
?3 
95 

>  97i 

Great  North  of  Scotland  4%  cleb8>  .. 

Gt.  Northern  of  Ireland  4%  cons.  db... 
Gt.  Sthn  &  Westrn  of  Ireland  4%  dbs.. 

1-  1 
5-11 
1-  1 
1-  7 
1-  7 

4 
4 
3 

4 
4 

97  -  100 

98  -  100 
73      -  75 
98      -  100 
97I2    -  984 

0 
4 
4 

4 
4 

14,971 
1,009 
4  629 
Z,02l 
1,713 

Stk. 
Stk. 
Stk. 
Stk! 
Stk. 

135 
138% 
150 
165% 

5  98 
\l05 

hio 

)m 

I  62 

108 
111 
121 

130 
68 

}  98 
105 
110 
123 

I  61 

1-  7 
1-  7 
1~  7 
1-  7 
1-  7 

4 

4i 
2i 

98  -  101 
105  -  107 
IIU  11a 
123      -  125 

81      -  64 

3 
4 

A 
•f 

4 
3 

1,578 
390 
250 
1,579 
2,000 

Stk. 
Stk. 
Stk. 
Stk.' 
Stk. 

m 

130% 
103% 
93 
113 

(  91 
99 

>  81 
71 

92 

100 
105 

85i 

76 

99 

)  97 
99 
81 
72 
92 

5-11 
5-11 
5-11 
1-  7 
1-  7 

4 

4i 
4 

98      -  100 
103      -  105 

00  2 

72      -  74 
93      -  95 

4 

4 
4 
4 

4- 

Hull  &  Barnsley  1st  debs.  3%  1889  

Do.    2nd  debs.  3-4%  1889  

201 
120 

93 
125 

75 
100 

50 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk." 
Stk. 

m% 

1  h 
95% 

S3 

lis 

119% 
125 

91 
en 

00 

85 

59 

93 

91% 

90% 

95 

fi9 
DO 

90 
74 

98 

9Si 

95^ 

91 

DO 

85 
65 
93 
91i 

90  i 

Isle  of  Wight  4%  debs  

isie  or  wviG|nT  ^enxrai  ^ty^j    a  aeo.   

Do.  4i%  «'B"  deb,   

Do.  4%  ««C"debs  

Lanarkshire  &  Ayrshire  "A"  debs.,.. 

Do.   "B"  debs  

Do.   "  C  "  debs. 

1-  7 
6-12 
6-12 
6-12 
5—11 
5-11 
5-11 

4 
3 
4i 
4 

4 
4 

91      -  93 
65      -  67 
85      -  87 
65      -  70 

-  QR 

SD  yo 
93      -  95 
93      -  94 

4i 
4, 

4j 

19,890 
227 
814 
131 

Stk. 
Stk. 
Stk! 
Stk. 

lui 
lOiS 
135 

n5% 

73 
82 
102 
93 

73i 
99 
108 
97 

73 
94 
102 

93 

London  &  Blackw'll  4^%  perp.  debs.... 
London  &  Greenwich  4%  perp.  deb.... 

1-  7 
1-  7 
1-  7 

6-12 

3 
4 

4i 
4 

73      -  75 
96      -  97 
102      -  105 
93      -  95 

4^ 
A^ 

39,022 
952 

14  349 
i;306 
5,870 

Stk. 
Stk. 
Stk 
Stk! 
Stk. 

lOh 
101 
102 

m 
iifh 

7k 
73 
73 
97 

109% 

82 
81 
81 
104 
116 

( ^^ 

73 
73 
97 
110 

London  &  S.W.  3%  deb.  "A"   

London,  B'ton,  &  S.  C.  4%  perp.  dbs. 

1-  7 
1-  7 
1—  7 
1-  7 
1-  7 

3 
3 
3 

4 

4i 

75      -  77 
73      -  75 

1%         -  7<i 
lO  10 

97      -  99 
110      -  112 

f 

A 

5,526 
970 
371 
851 

707 

450 
1,250 

Stk. 
Stk. 
Stk. 
Stk. 
Stk 
Stk! 
Stk. 

133 
129% 
llh% 
1U% 
S6% 
86% 
99 

105 
103 
92 
92 
67 
67 
77 

112 
111 

98 
98 
74 
74 
81 

^105 
103 
'  92 
92 
67 
67 
(  77 

London,  C'ham,&  D.,  4^%  arbn.  dbs.... 
Do.  4i%  "B"  debs  

Do.   4%   debs.  1883   

Do.   3%  debs.  1890   

Do.   3%  debs.  1899   

1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 

4i 

H 
4 
4 
3 

3 
3i 

105      -  108 
103      -  106 
93      -  95 
93      -  95 

DO  /A 

68      -  71 
77      -  80 

m 
'*i 

4i 

41' 

4,191 

in 

100 
360 
282 

Stk. 
Stk. 
Stk 
Stk! 
Stk. 

103%  ( 
87  ' 
62 

46  ( 
31  5 

71 
18 
10 
7 

9 

92  ( 
77 

56  \ 
46  ( 
30^  i 

87 
68 
47 
41 
27i 

Do.       3%  perp.  debs.  1871   

Do.       3%  "B"  debs  

1-  7 

1-  7 

2-  8 
2-  8 
2-  8 

4 
4 
3 

3 

12/4 

87      -  90 
72      -  77 
53      -  58 
44      -  46 
29^2    -  3OI2 

4i^' 

I" 

3,601 
1,753 
1,212 

797 

897 
700 

Stk. 
Stk. 
Stk. 

OLK. 

Stk. 
Stk. 

107  ) 

m%] 

160 
106 
105% 
lOU 

83 
79 

102% 
63 
58 
93 

89 
88 
141 
95 
94 
99 

83 
81 
134 
90 
89 
94 

Do.  3i%"A"debs  

Metropolitan  District  6%  perp.  dbs.... 

1-  7 
1-  7 
1-  7 

1—  7 
J.—  1 

1-  7 
5-11 

3i 
3i 
6 

4 
4 

85      -  87 
84      -  86 
134      -  138 
on  02 

89      -  92 
94      -  97 

4  ' 

4iV 

41 ; 
4iV 
4i 
H 

43,533 

HlO 

477 
191 

Stk. 

Qf  1r 

BIK. 

Stk. 
Stk. 

85  I 
86 

57%) 

su%\ 

61 
59 
19 
10 

68i  ) 

65 

26 

13  ) 

61 
60 
19 
10 

Midland  &  S.W.  Junct.  3%  "A"  debs. 

1-  7 
r  -in 
k-10 
U-10 

2i 
3 

i 

Nil 

61      -  63 
60      -  63 
20      -  24 
10      -  13 

3ji 
41 
2rV 
Nil 

1,377 
769 
202 

an 

137 

70 

Stk. 
Stk. 
Stk. 

Stk. 
Stk. 

120  ? 
126  ' 
133 
105 
67 

21  ) 

8U 
91% 
93 
88 
39 
U 

96^ ; 

101  i 
106 
105 
57 

21  ) 

84 
91  i 
98 
98 
40 
7i 

Midland  G.W.  (Ireland)  4%  debs  

Mold  &  Denbigh  June.  5%  "A"  debs.... 

1-  7 
1-  7 
1-  7 
k-10 
5-11 
5-11 

4 

4i 

O 

21 
Nil 

9OI4    -  9214 
94      -  96 
104      -  106 

55      -  57 
19      -  21 

ti 

H 
4i 
41 
Nil 

130 
170 
loy 
222 
16,117 

Stk. 
Stk. 

Stk. 
Stk. 

lOS  \ 

m  J 

93  > 
SS  \ 

99  <, 

8k 

77 

7U 

kl% 

73% 

88  ( 
81 

78  ) 
78 

8U  ) 

84 
77 
74 
74 
74 

1-  7 
1-  7 
1-  7 
3-  9 
5-11 

4 
4 

4 

3 

84      -  86 
77      -  79 

7d        -  7R 

74      -  76 
74      -  76 

41 
5iV 
5i 
5i 
3ff 

24,093 
981 
2,846 
221 
461 
272 

Stk. 
Stk. 
Stk. 
Stk. 

OLK. 

Stk. 

102  ) 

U6 

100 

118 

110 

115  \ 

73 
109 
72 
9k 
95 
95 

81  $ 
115 
77 
99 
99 

99  ( 

< 

73 
109 
72 
94 
95 
95 

North  Staffs.  3%  cons,  debs  

Plym'th,  D'port  &  S.W.Jn.4%  pcr.dbs... 

Port  Talbot  RIy.  &  Dks.4%  debs  

Rhondda  &  Swansea  Bay  4%  debs.  ... 

1-  7 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 

3 

4i 

3 

4 

4 

4 

73      -  75 
110      -  113 
72      -  75 
95      -  97 
95      -  97 
95      -  97 

4 
4 
4 

3i 

44 

NOTKs.— Trustee  Stocks.— AM  above  except  G.Cent.,  I.  of;W.  Cent,  L'pool.  Overhead,  L.  C.  &D.,  London 
Elec,  Mersey,  Met.  Dist.,  Mid.  <fe  S.W.  June.  Mold  &  Denbigh,  Neath  &  Brecon,  Plymouth,  Devon- 
port  &S.W.  Jn.,  and  Port  Talbot.   Scottish  Trustee  Stocks— Ail  above  except  G.N.  (Ire.),  G.  S.  &  W. 
(Ire.),  Liverpool  Overhead,  Mersey,  Midland  &  S.W.  Junct.  3%  "B"  «fe  3%  "  C,"  Mid.  G.  W.  (Ire.),  and 
Mold  <t  Denbigh. 

BRITISH   RAILWAYS-DEBENTURE  STOCKS-Contd.  15 


Tom. 
imt. 
OOCs 
om- 
Ued. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst  Lst. 


During 
1914. 
Hst.  Lst. 


£ 

422 
94 
100 


1,456 
4,342 

681 
2,011 
200 
1,526: 
188 
127 
359 
135 
58 


2,131 
3,667 
2,751 


£ 

Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


10k  \  S9 
9U  76 


m  96 

157  \m 

107 83 

95  71 

89  \  67 

95  70 


93  {  93 

94  ^  90 
77   \  76 


101  }  95 
126  h20 
88  <  83 
76  71 
70i  \  67 
73   S  70 


NAME. 

DIVIDEND   MONTHS  SHOWN  NUMERICALLY 


Rhymney4%  perp.  debs  

Sheffield  District  4%  perm.  debs. . 
Siigo,  Leitrim  &  W.C.  "A"  3^%  debs. 


South  Eastern  4-%  perp.  debs  

Do.   5%  perp.  debs  

Do.   3i%  perp.  debs  

Do.   3%  perp.  debs  

S'thport  &  Ches.  Lines  Ext.  gr.  dbs. 
Taff  Vale  3%  debs  


1-  7 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


96 
120 
84 
72 
67 
72 


98 
123 
87 
75 

69xd 
74 


Yield 

on 
last 
ann. 
div. 


4ii 
4 

4i 

ilk 

5 

m 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  )  93 

91^1  68 
lis    \  9U 

8U^)  58 
100   (,  78 


101  (  93 

72  ;  68 

101  94 

61i  (  68 

85  \  78 


Tottenham  &  Forest  Gate  4%  debs. 

Vale  of  Glamorgan  3%  debs  

Whitechapei  &  Bow  4%  debs  

Wirral  3%  debs  

Wrexham  &  Eilesmere  4%  debs  


BRITISH  RAILWAYS-GUARANTEED. 


llSi 

lisi 

\lh6 
106 


I  98 
I  98 
[  OS 
,109 
<,  81 


104  5  98 

103  93 

lOli  (  37i 

117  <109 

91  81 


Caledonian  4%  guar,  ann  

Do.   4%  cons,  guar  

Do.   4%  guar.  ann.  stk.,  No.  2  

Cork,  Bandon  and  South  Coast  5^%. 

Do.  4%  


5-  9 
5-11 
3-  9 
3- 


100 

9812 
IO914 

89 


lOtxd 
102 
IOOI2 
lllU 
91 


2251  Stk. 


1,137 
2,325 
779 
935 
1,325 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


102  ( 

10k 

127 

118 

129 


75 
90 
101 
95 
101 
102 


71 

I  85 
95 
\  89 
(  97 
]  96 


Dublin  (City  of)  Junction  4%   

Fishguard  &  Ross.  Har.  3^%  gd.  pf.... 

Forth  Bridge  A-%  guar  

Furness  cons.  4%  guar.  1881   

Glasgow  &  S.  W.  4%  guar  

Do.   St.  Enoch  Stn.  rent  charge  4% 


3-  9 


6-12 
1-  7 


73 
89 
98 
93 
101 
1C2 


1,0661  Stk. 

3671  Stk. 

872  Stk 

623  Stk. 

490  Stk. 

,797,  Stk. 


132  ;iOZ  1105 
9k  ' 
172% 
lkl% 
lUlh 
123 


71 

',132 
1109 
il09 


,102 
(  71 

;i32 

IllO 

ao9 

i  93 


Great  Central  4-i%  1st  pref  

Do.   3i%  pref  

Do.   6^  pref  

Do.   S%  guar,  stock   

Do.  irred.  5%  S.  Y.  rent  charge.... 
Do.  S.  Y.  perp.  rent  charge.... 


103 
72 
136 
112 
110 
94 


105 
74 
139 
114 
112 
96 


2,0001  Stk. 

478  Stk. 

650!  Stk. 
4,967 i  Stk. 


\15U^ 
\127 


>  8U 
I  93 
)117 
)  92 


90 
100 
122 
100 


(  84 
95 
(117 
(  95 


Gt.  Cent.  &  Mid.  Jt.  Com.  3^%  gr.  stk. 
Gt.  Eastern  cons.  4%  rent  charge 

Do.   Metropolitan  stock  

Do.   cons.  4%  irred.  guar  


1-  7 
1-  7 


86 
97 
119 

95 


89 
99 
121 

98xd 


364 
1,230 
J,  436 

575 


Stk. 
Stk. 
Stk. 
Stk. 


122% 

m% 

130 
18k% 


(  9U 
9U 
96 

(135 


100 
102 
107 
145 


94 
rf4 

96 
<135 


Great  North  of  Scotland  4%  guar 
Do.   4^  lien   

Gt.  Northern  4%  perp.  guar  

Do.   (L.  B.  &  H.  6%  guar.)  


3-  9 


94 
97^8 
96 
135 


97xd 
99^3  xd 

99xd 
140xd 


5,776 
f,612 
,945 


Stk. 
Stk. 
Stk. 
Stk. 


123 

161% 

16k 


)  93 
(  93 
il20 
)119 


107 
iOl 
130 
132 


)  96i 
)  97i 
(122 
;123 


Gt.  Northern  (Ireland)  con.  4%  guar, 

Gt.  S.  &  W.  of  Ireland  4%  guar  

Gt.  Western  5^  rent  charge   , 

Do.    5%  cons.  guar.   


9612 

9834 

122 
123 


98^2 

100^4 

125 
126 


J,500 


300 
1,00c 


Stk. 
Stk. 

10 

10 


103 

lk0% 
IS^ 
10% 


(  8U 
)107 


91 
113 
14 

9i 


\  85 
108 
123 

\  81 


Gt.  W.  &  G.  C.  Jt.  Com.  3h%  guar  

G.W.,  Brist.,  Ex.  &  S.  Dev.  4^%rnt.  ch. . 
Number  Com.  RIy.  &  Dk.  spci.  guar. 
Do.  ord  


3-  9 
2-  8 
2-  8 


86 


12^4 
8^4 


89 
111 

I314  xd 
giaxd 


2881  Stk. 
,596!  Stk. 

100,  Stk. 
'.,1001  Stk. 
7981  Stk. 


187 
131 
139 
133 
151% 


^  96 
(lOk 
98 
)  97 


154 
107 
111 

108 
105 


(143 
)  96 
<104 
99 
)  97 


Lancashire  &  Yorks  6%  cons  

Do.  4%  cons,  guar  

Do.   4i%  (min.)  pref  

Lond.  &  N.W.  cons.  4%  guar  

Lend.  &  S.W.  4%  cons.  guar.  1881 


146xd 
99xd 
107xd 
102 
lOOxd 


l,95€|  Stk. 

2B0  Stk. 
2,117  Stk. 

350  Stk. 
1,436  Stk. 
2,250  Stk. 


159 
100 
83% 
118 
10k 
102 


(119 

7k 

59 

92 

25% 
)  91 


127 
79 
73 
99 
89 
96 


'122 
74 
69 
92 
79 
91 


Lond.,  Brighton  &  S.C.  5%  cons.guar. .. 
Lon.,  C.  &  D.  3^%  (Shortlds.  RIy.)  guar. 
Metropolitan  Dist.  3%  cons.  rnt.  ch. .. 

Do.   4%  Midland  rent  charge  

Do.   4%  guar,  stock  (See  Note)  

Met.  Dist.  &  L.  E.  Jt.  Pwr.  Hse.  Rt.  Ch. .. 


2-  8 
1-  7 
1- 
1-  7 
2 
1-  7 


124 
78 
71 
98 

82xd 
93 


5,090 
200 
165 

452 


Stk. 
Stk. 
Stk. 
Stk. 


85 


118 


(  60 

■)  7-? 

i(  65 

(  79 


Midland  cons.  24%  perp.  guar.  pref. 
Mid.  &  G.N.  Jt.  Line  "A"  rent  chge. 
Mid.  &  S.  West.  June.  3%  rent  chge. 
Midland  Gt.  Western  4%  rnt.chge.  ... 


1-  7 
k-10 
3-  9 


62xd 
74 
72 
65 


f,624|  Stk. 

J,444  Stk. 

5,4671  Stk. 

.,170:  20 


98 
129 
132 

31% 


(  72% 

95 
)  97 
i  23% 


79 
103 
107 

25i 


i  74 
I  99 
97 
<  24 


North  British  3%  cons,  lien   

Do.   4%  pref.  No.  I   

North  Eastern  4%  guar,  stock   

N.  Staffs,  Trent  &  Mers.  Nav.S^prf. 


I 
3-  9 
2-  8 
1-  7 


76 
101 

lOOxd 
25xd 


^OTES.— Trustee  Stocks.— AU  the  above  are  prima  facie  trustee  stocks  except  Sheffield  District,  Sligo, 
Leitrim  &  N.  C.  Southport  &  Cheshire,  Vale  of  Glamorgan,  Wirral,  Dublin  (City  of)  June,  Gt.  Central, 
Humber  Cora.  Ely.  &  Docks,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist.  3%  <k  4%  guar..  Met.  Dist. 
&  L.  E.  Jt.  Pwr.  Hse.,  and  Mid.  &  S.W.  June.  Scottish  Trustee  Stocks.— All  the  above  except  Sligo, 
Leitrim  &  N.C.,  Cork,  Bandon  &  3.C.,  Dublin  (City  of)  June,  Fishguard  &  Ross.,  Great  Central,  G.  N. 
(Ireland),  Gt.  S  &  W.  (Ireland),  Humber  Com.  Kly.  &  Dks.,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist., 
Met.  Dist.  &  L.  E.  Jt.  Pwr.  Hse.,  Mid.  &  S.W.  June,  and  Mid.  Gt.  Western.  Metro.  Dist.— In 
accordance  with  terms  of  agreement,  arrears  on  the  guar,  stock  were  satisfied  by  the  issue  of 
£184,375  more  guar,  stock,  and  the  issue  of  four  warrants  of  due  Aug.  '10,  Feb.  and  Aug.  '11, 
and  Feb.  '12,  which  were  duly  paid. 


#  For  Obtaining  Lateit  Information  yte  the  information  Coupon. 
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BRITISH  RAILWAYS-GUARANTEED-C7on^^. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Since  Dec 

1902. 
Hst.  Lst, 


Extreme  Quota- 
tions. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yieli 
%P.a| 

on 
last  I 
ann 
div. 


£ 

1,170 
250 
800 
984 
719 
210 
150 


£ 
Stk. 
Stk. 

20 
Stk. 
Stk. 
Stk. 
Stk. 


118 


76 

71 

83 

90 

84 

i  23^ 

25^ 

23^ 

)105 

113 

105 

93 

100 

94 

?  SI 

91 

89 

\  69 

72  i 

69 

Nottingham  Joint  Station  3%  stocic.., 

Nottingham  Suburban  ord  

S.  East.  perp.  ann.  of  £1  Os.  6d.  each... 

Do.   4^%  cons.  guar.  

Do.   vested  comps.  4%  Stk  

S.Yorks  June.  cons.(gua.  by  H.  &  B.)... 
Tottnhm.  &  Forest  Gt.  3%  gua.  pf.  stk. 


1-  7 
3- 
1-  7 
1-  7 
1-  7 
1-  7 
6-12 


3 

3i 
20/6 
H 
4 
6 
3 


74 


108 
96 


69 


-  76 

-  86 

-  25 

-  110 

-  98 

-  91 

-  71 


BRITISH  RAILWAYS-PREFERENCE  SHARES  &  STOCKS. 


875 
1,000 

599 
1,080 

204 
50 

233 

248; 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108  >  91 

101  I  68^ 

1U7  )m 

117  \  93 
IH^l  92 

132  99 

116  \  89% 

US  U09 


98   i  91 

90 
120 

98 

98 
102 

95i 
114 


[114 
!  93 
\  92 
I  99 
I  89i 
109 


Aiexand.  (N  &  S.W<)  Dk.  &  Rl.  4^%  1st  pf. 

Do.   2nd  pref.   cons.  "B"  

Barry  5%  1st  pref  

Do.  cons.  4%  pref  

Do.  4%  3rd  pref  

Belfast  &  County  Down  "A"  4^%  pref.... 

Do.  4%  pref  

Do.  B%  pref.  guar  


2-  8 
2-  8 
2-  8 
2-  8 

2-  8 

3-  9 
3-  9 
3-  9 


91 


99 
89^2 
110 


116xd 
95xd 
94xd 

101 

91i2Xd 
112xd 


3,580 
2,946 
1,640 
953 
1,034 
1,618 
1,328 
1,427 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


127    I  92 
12U%  91% 
152%)1U% 
m%\  91% 

m  i  91% 

122  91 
122^1  91 
116%S  91 


102 
101 
125 
100 
100 
100 
100 
100 


)  95 
94 
117 
)  94 
)  94 
94 
94 
94 


Caledonian  4%  cons.  pref.  No.  1 

Do.  4%  cons.  pref.  No.  2   

6%  cons.  pref.  1878  

4%  pref.  1884  

4%  pref.  1887  conv  

A.%  pref.  1902  

4%  conv.  pref.  1904  

A-%  conv.  pref.  1906  


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
S-  9 
S-  9 
3-  9 


117 
94 
94 
94 

94 


129 
97 
97 
97 
97 
97 


65 
164 
484 
416 
856 


10 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


mi  5 

U7%i  u% 

29  )  7 
lU  3 
8 

111^)101 


)  6i 
19 

hoi 


Callander  &  Oban  4^%  pf.  (Act  of  1874) 
Cambrian  No.  1  4%  pref  

Do.   No.  2  4%  pref  

Do.    No.  3   4%  pref.  

Do.    No.  4   4%  pref  

Central  London  4^%  pref  


3- 
3-  9 
3-  9 
3-  9 
3-  9 


^ 

Nil 
Nil 
Nil 
Nil 


6h 
26 
9 

8 
102 


11 

4I2 

4 
104 


150 
200 
300 
200 
127 
179 
464, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1S2%1  92 
ISl^l  88 
129^}  86 
lis  86 

91  72 
lOU  77 

7U.^\  35 


99   i  92 


City  &  South  London  5%  pref.  1891  .., 

Do.    6%  pref.  1896  , 

Do.   B7o  pref.  I901   

Do.   B%  pref.  1903  

Cleator  &  Workington  1883,  4%  pf  

Cork,  Bandon  &  S.C.  W.  Cork  4%  pref. 

Dublin  &  S.  Eastern  4%  cons.  


2-  8 


1-  7 

3-  9 
3-  9 


77 
57^2 


95xd 

91xd 

89xd 

89xd 

85 

79 

5812 


1,301 
350 
200 
100 
150 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


112  J  83 
109%)  81 
106  79 
m%\  78 
lOU    \  78 


Furness  cons.  4%  pref.  1881 

Do.   4%  pref.  "A"  1881   

Do.   4%  pref.  "B"  1883   

Do.  4%  pref.  1894  

Do.   4%  pref.  1899  


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


1,! 

1,556 
285 
543 
405 
810 
461 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 


125  )  93 
123^1  92 
121%  \  92 
121%)  92 
118  91 
88%  \  70 
9%)  g 


100 
100 

97 

97 

95i 

75 
31 


Glasgovtf  &  S.  Western  4%  pref. 

Do.  A%  pref.  No.  2  

4%  pref.  1888  

4%  pref.  1891   

A%  pref.  1894  

3%  pref. 


Do. 
Do. 
Do. 
Do. 

Glas.  Dist.  Sub'y  4%  red.  pref. 


2-  8 

2-  8 

2- 
2- 

3-  9 


93^ 
70 

2^8 


96 
96 

95I2 
72 
2% 


1,008 
1,100 
1,000 
1,< 
1,500 
1,000 
1,380 
1,500 
2,230 
3,100 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


112  87 

1S8  \107 

137  {106 

137  )m 

m  i  97 


8U 
61% 

35^ 


114 
93 
114 
113 
112 
109 
107 
87 
79 
69 


(109 
88 
107 
106 
$104 
5102 
)  99 
<  75 
63 
\  53 


Great  Central  6%  perp.  pref. 

Do.   45&  pref.   

Do.   6%  conv.  pref.  1872  

Do.   6%  conv.  pref.  1874  

Do.   B%  conv.  pref.  1876  

Do.  5%  conv.  pref.  1879  

Do.   6%  conv.  pref.  1881  

Do.   4%  pref.  1889  

Do.   4%  pref.  1891  

Do.   B%  pref.  1894  


2 
2-  8 
2-  8 
2- 
2- 
2-  8 
2-  8 
2- 
2-  8 
2-  8 


111 
89 
108 
108 
107 
105 
102 
75 
63 
S3 


113 
91 
lit 
111 
110 
108 
105 
78 
66 
56 


11,867 
1,365 
1,500 

12,820 
2,440 
2,500 
1,500 
500 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


123  I  90 
107  79 
106  79 
125  9h% 
9S%S  70 
93  I  70 
91  \  70 
82%S  70 


Great  Eastern  cons.  4%  pref.  

Do.   3h%  pref.  1890   

Do.    3i%  pref.  1893   

Gt.  Northern  cons.  4%  perp.  pref. 

Do.   3%  pref.  1896  

Do.   3%  pref.  1898  

Do.   3%  pref.  1899  

Do.   3%  pref.  1901  


2-  8 
2- 
2- 
2- 

2-  8 
2-  8 
2-  8 
2-  8 


594 
405 
248 
200 
375 
1,397 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


118% 
lis 

110  {  83 
106  80% 
105  79 

122  {  91 


93   1  89 


93 
87 
87 
101 


83 
80^ 
79i 
963 


Gt.  North  of  Scotland  4%  "A"  pref. 

Do.  A.%  "B"  pref  

Do.  4%  "C"  pref  

Do.  ^%  pref.  1891  

Do.   4%  pref.  1894  

Gt.  South.  &  W.  of  Ireland  4%  pref. 


S-  9 
3-  9 
3-  9 
$-  9 
3-  9 
S-  9 


81 
80 
97^ 


93xd 

81xd 

81xd 

98xd 

73 

73 

73 

73 

92xd 
89xd 

89xd 
83xd 
82xd 

^0TE8.— Trustee  Stocks.— AU  the  above  are  prima  facie  trustee  stocks  except  Nottingham  Suburban^  Sth. 
Yorks  June,  Alexandra  Dk.  &  Rly.,  Callander  &  Oban,  Cambrian,  Dublin  &  Sth.  Eastern,  Glasgow 
District  Subway,  and  Gt.  Central.  Scottish  Trustee  SiocJfcs— Nottingham  Jt.  Stn.,  Sth.  Eastern,  and 
Tottenham  &  Forest  Gate. 

4t  F«r  ObUlnlrig  Latiit  Information  uto  tho  Information  Coupon,  ■mhmbimh 


BRIT.  RLYS.-PREF-  SHARES  &  STOCKS-Contd,  17 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tion?. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND   MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div, 


Quotation, 
July  30, 
1914. 


Yield 

on 
last 
ann. 
div. 


£ 
11,938 
514 
400 


£ 

Stk, 
Stk. 
Stk. 
5151  Stk. 
300I  Stk. 
ISOj  Stk. 
761  Stk. 
45i  Stk. 
59I  Stk. 


160  {118^ 

m  98 

ISS  \l05 

107  \  S3 
%i}  68 

90  }  63 

m  Usoi 


131  122 
102  38 
109  105 
91  I  82 
72  S  68 
72  68 
141  (132 
118A  <112 
136"  (130^ 


Great  Western  6%  cons.  pref. 
Highland  Class  "A"  4^%  pref. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


5%  pref. 

4%  pref  

3^%  pref.  1897   

3i%  pref.  1898  

Perth  &  Dunkeld  6%  pref. 

Nairn  5%  pref  

do.   6%  pref.  minimum  .. 


a-  8 

S-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
S-  9 
3-  9 


136 
114 
131 


125 
100 
107 
89 
71 
71 
138 
116 
133 


750 
625 
50 
84 
75 
118 
25,401 
1, 
1,155 


Stk, 
Stk 
5 

Stk, 
Stk, 
Stk 
Stk, 
Stk, 
Stk. 


95  i  77 
lOU   )  89i 

6%\  5% 
110^  i  88 
7S% )  57 
28   \  18 

96  70 

m^s  9u 

109    I  9U 


83 
96 
61 
90 
65 
22 


77 
90 

85 
57 
19 


1899 


78i  70 
102  95 
102  95 


Hull  &  Barnsley  3^%  pref. 

Do.   4%  pref.  1907   

isle  of  Man  5%  pref  .  {See  Note)   

isle  of  Wight  4%  pref  

isle  of  Wight  Central  5%  1st  pref. 

Do.  do.  5%  2nd  pref. 
Lanes.  &  Yorks.  3%  cons.  pref.  

Do.   4%  pref.  (1903)   

Do.   *%  pref.  (19081   


2- 
S-  8 
3-  9 
3 


3i 
4 
5 
4 
4 
Nil 
3 
4 
4 


77 
90 

558 

86 
58 
19 
70 
95 
95 


79xd 
92x(i 

6l8 


22 

73xd 
98xd 
98xd 


10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108 
105 
106 
103 
91 


31 
98 
98 
95 
95 
84 


Liverpool  Overhead  B%  pref  

Lend.  &  N.  Western  4%  cons.  pref. 

Do.   4%  pref.  (I902)   

Lend.  &  S.W.  4%  cons.  pref.  1881  

Do.   perp.  4%  pref.  1884   

Do.  3h%  pref  


2-  8 
S-  8 
2-  8 
2-  8 
2-  8 


853 


8^8  xd 

101 

101 
98xd 
98xd 
86xd 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


153  1116^ 
151  )116 

mi)  58% 

79    \  28 
99%\  U0% 


118 
76 
36 


Lend.  B.  &  S.C.  B%  cons,  pref  

Do.   2nd  6%  cons,  pref  

Lond.  C.  &  Dover  Arbit.  4^%  pref. 

Do.   2nd  Ah%  pref  

London  Electric  4-%  pref  


2-  8 
2- 
2 


123 
122 

77xd 

38 

71xd 


Stk. 
Stk. 
Stk. 
Stk. 


21%  2* 

103  77% 
102  72 
109   )  70 


16 


Mersey  3%  perp.  pref.  . 
Metropolitan  3^%  pref. 

Do.   3i%  "A"  pref  

Do.   3^%  conv.  pref.  ... 


Nil 
3i 
3i 
3i 


18 

82xd 
79xd 
79xd 


963 
537 
63,979 
300 
1.080 
400 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93  \  10 
78  UU 
80  59 
Ul%)  99 
75 

73   (  7 


91 
77 
66i 
107i 
88 
71 


Metro.  Dist.4i%  1st  pref.  (See  Note) 
Do.  Assented  1st.  pref.  (Int.  3^%) 

Midland  cons.  2^%  perp.  pref  

Midland  G.W.  (Ireland)  6%  pref  

Do.   4%  pref  

Neath  &  Brecon  4%  pref  


2-  8 
2-  8 

2-  8 

3-  9 
3-  9 

2 


87 
72 
59 

104  U 
78 
65 


80xd 
74xd 
61xd 
IO6I4 
80 
67 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


121  \  92H, 
132^)103% 

lu^Uis 

1U3^')116 
132%  103 
132  {103 


102 
113 
124 
124 
112 
112 


)  96 
105 
117 

;ii7 

105 
il05 


North 
Do. 
Do. 
Do. 
Do. 
Do. 


British  4%  cons.  pref.  No. 
Edin.  &  Glasgow  4^%  pref... 

B%  pref.  1865   

6%  conv.  pref.  1874   

N.B.  4i%  pref.  1875  

N.B.  Ah%  conv.  pref.  1875  .. 


3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 


100 
109 
120 
120 
109 
109 


606 
625 
219 
821 
1,091 
1,274 
262 
711 
1,450 
563 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


II^%1113 

150  93 
128i)  92% 

151  \  93 
130i\  93 
131  93 
ISO^l  93 
128^)  93 
105  )  91 
177  (130 


124 
101 
101 
101 
101 
101 
101 
101 
99 
145i 


S117 
94 
94 
94 
94 
(  94 
I  94 
94 
>  92 
131 


Do. 
Do. 
DO. 
DO. 
DO. 
DO. 
Do. 
DO. 
Do. 
Do. 


N.B.  5%  conv.  pref.  1879 

4%  conv.  pref.  1884   

A%  conv.  pref.  1888   

N.B.  4%  conv.  pref. 
N.B.  4%  conv.  pref. 
4%  conv.  pref. 
4%  conv.  pref 
4%  conv.  pref. 
4%  pref.  I908 


N. 
N. 
N. 
N. 

Monkland  (ord.)  6%  pref. 


1890 
1892 
1897 
1901 
I904 


3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
3-  9 
5-  9 


117  -  120 
95  -  98 
95 
95 
95 
95 
95 


94 

142^2 


98 


97 

I44I2 


16,271 
700 
250 
3,317 
300 
600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 


128  (  96 
lUU  \105 
13Ui\l05 

95%  70 
126\\l00 

lOil  8|i 


106 
112 
111 
78 
104 
93 


107 
106 
:  70 
101 
83 


North  Eastern  A.%  pref  

North  London  pref.  cons.  1866   

Do.   4i%  2nd  pref.  1875  

North  Staffs  cons.  3%  pref  

Plym'h,  Devnp't  &  S.W.  June.  4^%  pf. 
Port  Talbot  RIy.  &  Docks  4%  pref. 


2-  8 
2-  8 
2-  8 

2-  8 

3-  9 
2-  8 


99xd 
109 
108 

72xd 
103 

9i2xd 


500 
993 
80 
100 


10 

Stk. 
20 
10 


11 

92 
26 
8i 


Rhondda  &  Swansea  Bay  5%  pref. 

Rhymney  cons.  4%  pref.   

Ross  &  Monmouth  6%  pref.  , 

Sheffield  District  5%  pref  


2-  8 


2-  8 

3-  9 


11^2 


834 


12 

95xd 
27 
9U 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


ISlillOS 
1U6  lllk 
I16i\  90 
102  \  78% 
87  (  68 
llUii  90 
115i)  92 


112 
121 


100 


ao4 

$114 
90 
79 
68 
90 
92 


Do. 
Do. 
Do. 
Do. 
Do. 


South  Eastern  cons.  pref. 

Do.  cons.  5%  pref  

4%  pref.  1891   

3i%  pref  

3%  pref  

4%  pref.  I900   

conv.  4%  pref.  1903   


I-  7 
1-  7 
1-  7 
1-  7 
1-  7 

1-  7 

2-  8 


105 
118 
92 
80 


92 


107 
118 

94 

82 

71 

94 

95xd 


Notes.— Trustee  Sfoc**.— All  the  above  are  prima  facie  trustee  stocks  except  Isle  of  Man,  Isle  of  Wight 
Central,  Liverpool  Overhead,  London  C.  &  Dover  Arbit.,  London  Electric,  Mersey,  Metro.  Dist.,  Neath 
&  Brecon,  Plymouth,  Devonport  and  S.W.  Junction,  Port  Talbot  Rly.  &  Docks,  and  Sheffield  Dist.  Isle 
ofMan.—mv.  paid  free  of  tax.  Metro.  Dist.  Ut  Pref.— By  Co. '3  Parliamentary  BUI  (1910)  the  max.  div.  on 
this  stock  was  reduced  from  5%. 


^  Ftr  Obtaining  Lstitt  information  utt  tht  Information  Coupon. 
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BRIT.  RLYS.-PREF.  SHARES  &STOCKS-ConM. 


Nom. 

Nom- 

Extreme Quota- 

amt. 
lOOO's 
om- 
itted. 

— — — 

inal 

tions. 

amt 
of 
share 

— — — 

Since  Dec 

1902. 
Hst.  Lst. 

During 

1914. 
Hst.  Lst. 

£ 

£ 

75 

Stk. 

30 

24 

3,103 

Stk. 

119 

93 

100 

93 

60 

10 

m 

6^ 

7§ 

61 

62 

10 

m 

5% 

6i 

51 

77 

10 

6Jk 

71 

61 

24 

10 

9i 

5^ 

6i 

51 
6 

60 

10 

9^ 

5% 

61 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
7, 


Quotation, 
July  30, 
1914. 


S'thpopt  &  Ch'shire  Lines  Ex.  2i56  pf. 

Taff  Vale  4%  pref  

Wippal  A-%  pref.  1885   

Do.   4-%  pref.  1886   

Do.   A-%  pref.  1893  

Do.    Irred.  4%  pref.  1896  

Do.   Irred.  4%  pref.  1899  , 


S 

S-  8 
3 

3-  9 
3-  9 
2-  8 
%-  8 


96 

658 
5^8 


80 

98xd 

738 

6% 
7i8 

6^ 


IRISH   RAILWAYS- BARONIAL  GUARANTEED  SHARES. 


98 

10 

23 

5 

72 

5 

191 

5 

123 

10 

53 

Stk. 

75 

5 

54 

5 

120 

10 

163 

IC 

57 

1 

8 

9s  { 

81 

U% 

5^ 

H 

h% 

5i 

5t% 

5 

51^^ 

5t% 

mi  10% 

Hi  <i 

iO^ 

75 

79 

75 

5% 

5ji 

5t^ 

5% 

51  \ 

51 

11%) 

8 

%  ( 

St^ 

11%] 

s% 

9 

81 

i%5 

H  i 

if 

Athenry  &  Tuam  Ext.  to  Clarem's  4%. 

Bal  carthy  &  Timoleague  5%   

Ballinrobe  &  Clapemopris  Lt.  Ry.  5%.. 
Cavan  &  Leitrim  S%   


5-11 
U-10 
5-11 


8=8  -  9i8 

4^8  -  5l8 

538  -  558 

She  -  5"i6 


Clogher  Valley  5%  

Cork,  Bandon  &  S.  C.  lien  Valley  4%  . 

Cork  &  Muskerry  Light  RIy.  5%   , 

Loughrea  &  Attymon  Light  RIy.  5%. 


U-10 
3-  9 
S-  9 
5-11 


IQh  -  11 

77  -  79 

5^16  - 

538  -  5% 


West  Clare  RIy.  4%    s- 


INDIAN 


264 

100 

l06^i 

99 

102 

113 

100 

106^ 

99 

102 

77 

100 

105 

9S 

102 

100 

100 

107 

99 

102 

164 

100 

106% 

99 

102 

14 

100 

106  } 

99 

102 

NATIVE   RAJ  AND  ZEMINDARY 

Ben.  P.  (Bet.  R.)  sti.  5^  1st  mt.  1926... 

Kallikote  Raj.  5%  1st  mort.  debs  

Do.   6%,  2nd  mopt.  debs  

Midnapore  Zemindary  5%  debs.  1923 
Ramnad  Raj.  stg.  5%  1st  mort.  debs. 
Sivagunga  Zemindary  5%  bonds... 


99 
98 
99 
99 
100 


838     -  8^8 

838  -  8^8 
1      -  II16 

LOANS. 


1-  7 

5 

99 

-  101 

4f5 

1-  7 

5 

99 

-  101 

5-11 

6 

100 

-  102 

1-  7 

5 

99 

-  101 

4H 

1-  7 

5 

99 

-  101 

41? 

1-  7 

5 

1,500 
200 
140 
124 


Stk. 
10 
Stk. 

100 


76i 
13i 
89 
89 


)  72 

(85 
85 


INDIAN  RAILWAYS. 

Assam-Bengal  RIy.  guar.  3%  {See  Note).. 
Bars!  Light  RIy.  shares   

Do.    A-%  deb.  stk.  red  

Do.   4%  Latup  Ext.  debs  


1-  7 

5-  10 
U-10 

6-  12 


72 

12^2 

85 
85 


74 

I3I2 

87 

87 


3,000 
1,500 
1,500 
388 


Stk. 
Stk. 
Stk. 
Stk. 


156i 
83 
94^ 
81 


150 
78 
89 
76 


{Bengal  &  Nopth  Westepn  opd. 

Do.   3i%  cum.  ppef  

Do.   4%  2nd.  cum.  ppef  

Do.   3%  debs.  ped.  1932   


2-  7 
6-12 
6-12 
1-  7 


150 
80 
90 
78 


153 


400 
360 
3,000 
2,000 
2,000 
1,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


107 
106 
119%' 
100  j^' 
109 


77 
87^ 
100 
96 

SH 
85 


106 
91i 
117 

lOOi 
108i 
90i 


(100 
87i 
112 

\  96 

aoi 

^  85 


Bengal  Dooaps  opd  

Do.   4%,  cum.  ppef  

Bengal  Nagpup  guap.  3^%  (See  Note)... 

Do.  4%  peg.  deb  

Bom.,  Bap.  cap.  stk.  g.  3%  (See  Note)... 

Do.  3^%  debs.  ped.  aft.  Oct.  1940  . 


2-  7 
2-  8 
1-  6 
1-  7 

6-12 
U-10 


101 

87^2 
112 

96 
105 

86 


-  103xd 

-  89i2Xd 

-  114 

-  98 

-  107 


3,000 
1,250 
115 
800 
200 
300 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


im 

96% 

92 
30,3 
103^ 
lOS 


100% 
72% 
78 

113 

'  87 


1C4 
72i 
78 

179 
87 
97 


Bupma  RIys.  guap.  2i%  (See  Note)  

Do.   3%  debs.  ped.  1932   

Dapjeeiing  Himalayan  3^%  db.  St.  rd. 
Delhi  Umbalia  Kalka  guap.  3i%   

Do.  4%  cum.  pref.   (See  Note)  

Do.   4%  debs.  red.  1916  at  I02  


6-12 
5-11 

1-  7 

2-  7 
2-  8 
U-10 


IO6I2 

73 

78 
179 

87 

99 


IO8I2 

75 

81 
184 

89xd 
101 


107 
117 
625 
1,721 
4,828 
1.436 
8,000 
7,000 


Ann. 
Ann. 
Ann. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


E.  Indian  Riy.  ann.  "A"  ceasing  1953 

Do.  ann.  «C"   

Do.  ann.  «  B  "   (See  Note)  

Do.  def.  ann.  cap.  guar.  4%   

Do.  def.  ann.  class  "D "   

Do.  ipped.  [4-^%  debs  

Do.  3%  new  debs.  ped.   

Do.  3^%  debs.  ped.  


U-10 
u-10 

u^io 

2-  8 
2-  8 
U-10 

Q 
Q 


18/11 

16/5 

17/7 

140/ 

127/9 

4i 

3 

3i 


1718 

21 

22 

94 
117 
110 

71 

84 


1768 

22 
23 

97xd 
119xd 
112 
73xd 
86xd 


42 
75 
349 
243 
1,026 
2,575 
2,701 
3,500 
5,000 
1,197 
2.500 


Ann, 
Ann, 
Stk. 
Ann, 
Ann, 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


27% 
127 
2U 
23 

113%: 

127% 
98 
116 
113 


17 

21 

95 

15% 

18 

SSVt 


171 
23i 

101 
161 
20i 

101 


Stk.  m 


96  1101 
8U^  90i 
96%  116 

96  102 

97  102 


i  17 
21i 
95 
151 

)  18 

(  95 
96 
85 

illOi 

>  97 

;  97 


East.  Bengal  "A"  ann.  ceasing  1957. 

Do.   "B"  ann.  ped.  1957  

Do.   ipped.  4^  debs.  (See  Note)  

Gt.  Indian  Peninsula  ann.  "A"   

Do.  ann.  ««B"   

Do.   3^  guap.  red.  1925  (See  Note)  

Do.   ipped.  4%  debs.   

Do.   3i%  debs,  ped  

Madras  &  S.  Mahpatta  3>^%  guar.  .. 

Do.  4%  debs,  pcd  , 

Do.   4%  debs.  1938   


U-10 

u-10 

1-  7 
1-  7 
1-  7 
6-12 
1-  7 
1-  7 
1-  7 
U-10 
U-10 


18/9 

'I'- 

19/2 
13/6 

4 

4 

3i 
5i 
4 
4 


17 

21 12 

96 

I6I4 

18 

95 


II3I2 
97 
97 


I712 
22^2 
98 

1634 

19 
98 
100 
87 

II5I2 
99 
99 


Notes.— Trttsfcc  Stocks.— T&S  Vale.  Assam-Bengal  3%  guar.,  Bengal-Nagpur  3i%  guar,  and  4%  debs., 
Bombay,  Baroda  and  Cent.  India  3%  guar,  and  3^%  debs.,  Burma  2i%  guar,  and  3%  debs.,  East  Indian 
debs.,  "B"and  "C"  annuities,  and  '"D"  def.  ann.,  East  Bengal  debs.,  and  *'B"  ann..  Great  Indian 
Peninsula  "  B  "  ann.,  3%  guar,  and  debs.,  and  Madras  and  S.  Mahratta  3i%  guar,  and  4%  debs.  Assarrir 
Bengal;  Bengal-Nagpur  ;  Bombay  Baroda :  jBttrma.— Dividends :  guar.  int.  -h  share  of  surplus  profits. 
Bombay  Baroda  ;  E.  Indian  RIy :  Qt.  Indian  Peninsula.— Owned  by  State ;  worked  by  company.  5% 
Guar.  StA:.— Dividend  paid  during  1912  but  covers  a  period  of  15  months.  Bunwa  iSJ^s.— Partly  owned 
by  State :  worked  by  company.  Delhi  Umbalia  Kalka.— Owned  by  company ;  worked  on  behalf  of 
State  by  East  Indian  Railway.  East  Bengal.— Sta,te  owned  and  managed.  Indian  Railway  Annuities.— 
In  each  case,  div.  column  shows  net  amount  payable  per  £1  of  Annuity,  except  East  Indian  RIy.  def. 
anns.,  where  amount  payable  per  £100  of  annuity  is  given. 

mmmmmmmmm^aas^  *  For  Obtaining  Latest  information  use  tlie  Information  Coupon,  jhmwmm 
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ora. 
.rat. 
300's 
)m- 
ted. 

Nom- 
inal 
amt. 

of 
share 

Extrem 
tio 

Since  Dec 

1902. 
Hst.  Lst 

B  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAM  E> 

DIVIDEND   MONTHS   SHOWN   NUMERICALLY              ■  ^ 

Last 
ann. 
Div. 
% 

Quotation, 

juiy  OU, 
1914. 

Yield 
yiP-a. 
on 
last 
ann. 
div. 

£ 

69 
419 
2,000 

7Qn 
lav 

710 

[,063 

872 

£ 
Ann. 
Ann. 
Stk. 
Stk. 
Stk! 
Stk. 
Stk. 

SI 

106^^ 
106 

98 

96 

(  87 
I  85 
75 
)  73 

171 
21 
100 

93 
92 
81 
80 

17 

18i 

88 
87 
76 
75 

Madras  RIy.  ann.  "A"  (See  Note)  

Do.              ann.  «'B"  

Nizam's  Guar.  State  Riy.  (H.H.  The)... 

U-10 
k-10 
k-  9 
1-  7 
1-  7 
1-  7 
1-  7 

19/- 
H'8 

5 

4 

4 

3i 
3i 

17 14  -  1734 
19-20 
9612  -  9812 
89-81 
88     -  90 
77     -  79 
7612  -  7812 

5i 
33 
5tW 
4g 

r  400 

400 
800 
71 
300 

Stk. 
Stk. 
Stk! 
Ann. 
Ann. 

160 
108 
105 

129 
89 
93 
ITk 
Zl 

156  I 
93 
97 
18i 

23i  i 

149 
89 
93 
17i 
21 

Scinde,  Punjab  &  Delhi  ann.  "A"  

Do.   "B"   (See  Note)   

2-  7 

1-  7 

2-  i 

1-  T 
1-  7 

6 
4 
4 

18/19 
17/1 

149     -  152 
S9     -  91 
83     -  95xd 

1758    -  17^8 

21      -  22 

3li 

41 

4t% 

5t% 

31 

200 
530 
290 
425 
,000 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

101^ 

112 

100 

1S9 

107 

I  90 
90 
8U 

108 
99 

95 
104 

91 
112 
105 

90 
100 

88 
108 
101 

Shahdara  L.Ry.4i%debs.  (SeeNote)  

Sth.  Indian  g.perp.  4->4%debs.  (See  Note)... 
Do.  cap.  gr.  3i%  -f  share  surp.  prof.  ... 

1-  7 
6-12 
1-  7 
1-  7 

6-12 

4i 
5 

3i 
4i 
4i 

92     -  94 
ICO     -  102 

89     -  91 
108     -  110 
101     -  ICS 

4jf 

4| 

31 

4tV 

41 

,000 
:,300 
500 
800 
550 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

178^ 
107 
101 
107 

im 

96% 

88 

79 
I  82 
'  96 

168 
95 
82 
93 

102 

162 
89 
79 
88 
96 

Do.  debs  

Do.   S%  debs  

3-  9 
6-1$ 
U-10 
1-  7 
1-  7 

10 
4 

3i 

5 

5 

165     -  167 
91     -  93 
80     -  82 
90     -  62 
S8I2  -100 12 

6 

4t% 
4i 
5i% 
5 

400  Bds. 


,706 
500 
514 


Bds. 
Bds. 
Bds. 


RAILWAYS-BRITISH  POSSESSIONS 

ii5iy,)ioiy,  108 


lOhii  75 

98^}  75 
100  75 


(101 


lAlberta  &  Gt.  Wat'rwys  Ry.  6%lst  mt 

gold  debs.  (guar.  Alberta)   

Algoma  Cent.  &  H.  B.  5%  SO  yr.  g.b.   

Algoma  Cent.  Termls.  5%  50  yr.  g.  b.  ... 
[Algoma  Eastern  5^  1st  mort.  g.  bds.... 


1-  7 
6-12 
3- 
3-  9 


ICl 

75 
75 
75 


-  103 


100 
100 
100 
stk. 


163  \isi 

105^1  28 
109  8 


110 
137 
95 
101 


(105 
(131 
89 

(  85 


Atlantic  &  N.  West.  5%  guar,  bonds 

Atlantic&St.Law.R.R.shs.e^ "  

Beira  4^%  mort.  debs.  {SeeNote)  , 

Do.    6^  income  debs  


1-  7 

2-  9 
1-  7 

7 


108 
134 
89 
85 


108 
137 
91 


10 
100 
100 
stk. 


lU   I  11 

m%)i2i 

U0%}121 
no  89 


^  ^1 

$121 
P121 

]  90 


Buffalo  and  Lake  Huron  ord  

Do.   6^%  ist  mort.  perp.  bonds  

Do.  2nd  do  

Calgary  &  Edmonton  4%  cons.  debs. 


3-  9 
3-  9 
S-  9 
1-  7 


11 12 
124 
124 

95 


;,035|  Bds, 


647 
24' 

■.,369 
,825 

/,000 
,758 
,200 
,039 
,449 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


105%  {  82 
95%{  bO 
96  )  82 
95  \  SO 
95  S  7U 
92%)  80 

101  <  85 
98  }  9k 
99^  \  79 
95%  <  79 


'  82 
(  80 

82 

80 
\  75 
(  80 

85 
\  94 

79 
)  79 


Canada  Atlantic  cons.  4%  stg.  bds  

Can.  Nth.  Alberta  3i%  Dom.  guar.  dbs.... 
Canad.  N.Ontario  3^%  Ist  mt.  db.  1936  ... 

Do.    3i%  1938   

Do.   4-%  perp.  cons,  debs  

Do.  34%  Ist  mt.  (guar,  by  Can,  Gov.) 
Can.N.Pac.4%  Ist  mort.(guar.by  Brit.C.) 

Do.  4^%  Ist  mt.  Terml.  (guar,  by  Brit.  C.) 
Canad.  Nth.  Quebec  4%  perp.  gr.  dbs. 

Do.   4%  Ist  gr.  gold,  bds.  (G.N.R.Can.) 


1-  7 
1-  7 
3-  9 
6-12 
U-10 
1- 

U-10 

u-10 

6-12 
U-10 


.,144 
),548 
,923 
,498 

760 
.,149 
,650 

359 
,144 

588 


100 
Stk 
Stk. 
100 
100 
Stk. 
Stk, 
Stk. 
Stk. 
Stk. 
,,500  Bds. 


107 
10U%)  SO 
93%\  73 
106 


lOU 
lOU 
lOU 

96 
110 
100 

92 


(  88 
\  74 


Canadian  Nth.  (Ontario  Div.)4%  deb. 

Do.   4%  perp.  debs.   

Z%  debs.  red.  1953  

4%  cons.  deb.  bonds   , 

Ist  mort.  4%  Ld.  Grant  bds.. 
Ist  mt.  4%d.st.  (Alberta  g.)  ... 

do.     (Saskat.  guar.)   

3^%  Ist  mort.  (g.  by  Can.  Gov.) 
5%  inc.  conv.  d.st.  red.  I920-30 
Ist  mt.  4%  deb.  st.  (Manitoba  g.) 
B%  land  mort.  debs  


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


6-12 
6-12 
3-  9 
6-12 

1-  7 
6-12 

6-  12 

2-  8 

5-  11 

7-  12 

6-  1: 


SO 
80 
74 
90 
100 
84 
84 
81 
79 
91 


92 
82 
76 
92 
102 
86 
86 
84 
82 
93 
SO 


,320 
0000 
i,174 

i;670 
,725 
750 
97 
200 


Stk. 
$100 
Stk. 
Bds. 
Stk. 
Bds. 
Bds. 
Bds. 


93   >  90 
291^1112%, 
109    }  91 
IIU  (100 
115    S  95 

122  }m% 

95%l  85 
109   S  97 


93 
224 

95 
104 
100 
111 

89 
102 


\  90 
164 
91 
;100 
>  95 

ao5 

')  85 
?  97 


Canad.  Nth.  West.  Ry.  4^%  g.  Ist  m.  ... 
Canadian  Pacific  RIy.  com  

Do.   4%  non  cum.  pref  

Do.   5%  Ist  mort.  deb.  bonds  1916. 

Do.   4%  perp.  debs  

Do.   Algoma  5%  mcrt.  bonds,  1937. 

Central  Counties  4%  Ist  m.  bds  

Cen.  Ontario  5%  Ist  mt.  bds.  red.  1934  . 


6-12 

Q 

U-10 

1-  7 
1- 
1- 
6-1 
1-  7 


90 
164 

91 
ICO 

86 
105 

86 

87 


92 
168 

93 
102 

98 
108 

88 

99 


,654 
165 
115 
312 
70 


Bds. 
Stk. 
Stk. 
Stk. 
Stk. 


fe^i  8U 

U7  15 
126  86 

9U  70 
lOO^i  86 


Cen.  Vermont  4%  Ist  mt.guar.  g.bds. 
Demerara  RIy.  ord.  stk  

Do.   7%  cum.  perp.  pref  

Do.   4%  cum.  exten.  pref  

Do.   4%  perp.  debs  


Q 

U-IG 
U-10 
U-IO 
U-10 


4 
Nil 
7 
4 
4 


86 
38 
108 
84 
91 


fOTES.— Trusife  Stocks.— The  follovfing  are  prima  facie  trustee  stocks  :— Madras  "B."  ann.  ;  Scinde, 
Punjab  &  Delhi  "B."ann. ;  South  Indian  4^%  debs,  and  3i%  guar.  South  Indian;  Nizam's  Guar.  State 
RIy.— Owned  by  State;  worked  by  company.  Madras  Rly.—StAte  owned;  managed  by  Madras  and  S. 
Mahratta.  4a.  4d.  in  the  £  is  deducted  from  "B."  ann.  for  sinking  fund.  Scinde,  Punjab  (&  Delhi. — 
State  managed  and  owned.  Shahdara.— Owned  and  managed  by  Co.  South  Behar.—luine  leased  to 
Govt. ;  worked  by  East  Indian  RIy.  Southern  Punjab.— Owned  by  Co. :  worked  by  State.  Beira  Elv.— 
Int.  in  1911  cleared  arrears.  Indian  Railway  Annuities —In  each  case  div.  column  shows  net  amount 
payable  per  £1  of  Annuity. 

■WM^  ♦  For  Obtaining  Latest  Information  use  the  information  CtuBon.  wmmm^^SH^ 
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RAILWAYS-BRITISH  POSSESSIONS-Con^i. 


Nom. 

Nom- 

amt. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

— — 
£ 



£ 

50G 

Stk. 

250 

Stk. 

1,438 

Stk. 

60 

5 

131 

Stk. 

179 

100 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


81 
Tk 

76 
9U%<,  83 
ft 

101 
95 


92 
90 
76 
83 
4i 
89 


2,0331  Bds. 

739  Bds. 
7,200  Bds. 
2,100  Bds. 
2,050  Bds. 
1,550  Bds. 
7,137|  Stk. 


22,4761  Stk. 
12,216  Stk. 

3,420  Stk. 

2,530  Stk. 

7,168  Stk. 
373|  Bds. 


270)  Stk 


23,722 
2,723 


68 


Stk. 
Stk. 
Stk. 
100 


194 
785 
$7,165 
$2,544 
2,600 
2.560 
§83 
550 
584 
789 


1000 
100 
Bds 


Stk. 
Stk. 
Stk. 
1 


lOS 

106 
99 
106 
101 


80 


Dominion  Atlantic  4%  1st  debs  

Do.   4%  2nd  debs  

Duiuth,  Winn.  &  Pac.  4*  lst  mt.  1939  ... 
Edmonton,  Dunvegan  &  B.C.  4%  gtd... 
Emu  Bay  &  Mt.  Bischoff  RIy   

Do.   4i%  irred.  debs  

Emu  Bay  RIy.  B%  1st  mtg.  debs  


U-10 

1-  7 
6-12 

2-  8 
Irrg. 

1-  7 
1-  7 


Last 
ann. 

Div, 
% 


106^1  ?7 
m%)  88 
115  69 
76M  25 
m%,)lGl 


13y  (107 
m  83 
137%\l07 
109  87 
m  )106 


105 
89 
90 
112 
100 

108^)  63  ~  102 


111^,(100 

107  S3 
107  }  83 
m  \l07 
107    i  55^ 


23i 
89 
107 


HI 
77 


521  25 

107  hoi 


)107 
83 

107 
87 

ai7 


(101 
83 
83 

^109 
85 
95 


Gd.Tpk.Pac.Br.LinesCo.4%  1st  m. 1939.. 

Do.   do.   (guar.  Alberta)   

Gd.  Trk.  Pac.  RIy.  3%  1st  mt.  stg. bds. .. 

Do.   4%  1st  mt.  sti.  bds.  Prairie  sec... 

Do.  4%  mt.stl.  bds."B  "Mount,  secc 

Do.   Lake  Sup.  Brch.4%bds.  Ist.mt. 

Do,   4%  deb.  red  


Quotation, 
July  30, 
1914. 


Grand  Trunk  of  Canada  cons. 

Do.   guar.  4%   

Do.   5%  1st  pref  

Do.   B%  2nd  pref  

Do.   4%  3rd  pref  

Do.   2nd  Equip.  0%  mt.  bds.. 


Do.  B%  perp.  debs  

Do.  4%  perp.  cons,  debs  

Do.  Ct.  Western  B%  perp.  debs  

Do.  Nth.  Can.  A%  perp.  debs  

^o.  Wel'ton  G.  &  B.  7%  bds.  (See  Note). 


5-11 
5-11 
1-  7 
U-10 
U-10 
u-10 
3 


U-11 
k-11 
U-11 
Irrg. 
1-  7 


1-  7 
Q 

2-  8 
2-  8 
1-  7 


6U%i  37 
100  )  87 
8U%\  68 


Gr.  Trunk  Junction  B%  mt.  bds.  1934 .. 
Gr.  Trunk  West  4%  1st  mtg.  bds.  1950.. 

Do.  4%  Dollar  bonds  

Manit.  S.W.  Col.  S%  1st  mt.  gold   

Mashonaland  B%  1st  mt  

Do.   5%  guar,  mtg.  debs.  I905  


$50,705 
S3,500 
$11,170 
131 
300 
600 
905 


500 
425 
$2,000 
4,007 
2,875 


756 
695 
605 
336 
336 


800 
1,932 
3,997 
873 
198 
255 


46 
583 
719 
1,375 
747 
255 
$6,000 


1000 
1000 

100 
100 
IOC 
Stk. 


Stk. 
Stk. 
100 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
100 


Dbs. 

Bds. 

Bds. 

Stk. 
100 
100 


100 
100 
100 
10 
Stk. 
Bds. 
$1,000 


106  (  91 
105%{  90 

95^1  81 
102^1  91 

89  70 
121  \l05 
112  90 


45   {  37   {Mid.  of  W.  Australia  unified  ord  

92   )  87       Do.   4%  1st  mort.  deb.  red  

77     68       Do.  4%  2nd  cum.  inc.  deb.  red  

T%i     ^'yI    Do.   reversionary  certificates  red 


97 
88 
97 
76 
110 
95 


93 
91 
83 
93 
70 
^05 
90 


96  (  80 
81  U9 
165  \l35 

lus  his 

101%)  9k 
99   }  80 


89  (  73 
111  \105 
106^1  91 

85  80 
111%)  106 


109  ' 

97  ; 

95^. 
107  ^\ 
100 


87 

53 
88 
91 
63% 


105 

7i\ 
109 

7^^ 
105 
103 


97 
19 
91 
1 

76i 

76 
8k 


93  (  86 
80  71 
[40  135 
117  ^113 
94 
81 


87 


Mm.  S.  Paul  &  S.  Marie  4%  1st  mt.  gd... 

Do.  2nd  mt.  4%  guar.  bds.  1949   

Do-  4%  leased  line  stk.  certificates 
Nakusp  &  Slocan  4%  bds.  guar.  B.Col 

Natal  Zuiuland  3%  debs,  red  

N.  Bruns.  5%  1st.  mt.  gold  bds.  1934 

Do.   perp.  4%  cons,  debs  


1-  7 
1-  7 
1-  7 
6-12 
k-10 
1-  7 


92 

-  94 

90 

-  92 

79 

-  81 

83 

-  86xd 

4I2 

-  5xd 

89 

-  91 

88 

-  90 

83 
83 

-  85 

-  85 

73 

-  75 

82 

-  84 

81 

-  83 

82 

-  84 

80 

-  82 

5 
4 
5 
4 

134/3 


12 
1-  7 


1-  7 
1 

U-10 
1 

U-10 

2- 

1- 


83 
109 
95 
85 
111 


New  Cape  Cent.  4%  cons.  1st  m.  dbs. ... 

Do.  4%  cum.  inc.  debs  

Ontario  &  Quebec  6%  cap.  stock   

Do.  do.  5^  perm.  deb.  stock  

Pacific  Gt.  Eastern  4^%gtd.  deb.  red. 
Qu'Appelle,i..Lake,  guar.4%mt.bd.l936 


U-10 
7 

6-12 
6-12 
1-  7 
6-12 


106 


Queb.&L.8t.  John  4%  1st  mt.deb.  (-See 
Quebec  Central  cap.  stk  Note) 

Do.  4%  deb.  stock  red  

Do.  3i%  2nd  deb.  stk-  red  

Do.   5%  3rd  mt  


102  I  98 
36 
91 
H 


Rhodesia-Katanga  June.  5^%  1st   

Rhodesia  6%  1st  mt.  debs  

Do.  A%  1st  mtg.  deb.  red  

St.John&Quebec4%lstmort.deb.red. 

St.  Lawr.  &  Ottawa  4%  stk.  1st  mt  

Shuswap  &  Okanagon  4%  St.  Istmt.bs. 


Temiscouata  RIy.  5%  prior  lien  bds... 

Do.  Bdhlds.  Comit.  B%  con.mt.inc.bd. 
Tor.,Grey  &  Bruce  4%  1st  mt.  bds.  rd. .. 
White  Pass  &  Yukon  RIy  

Do.  6%  cons.  1st  mt.  deb.  stk.  red. ... 

Do.   6%  deb.  red  

Wisconsin  Cent.  4%  1st  &  refdg.  g.  b.... 


i-  7 


1-  7 

1-  7 


6-12 
5-11 

5-  11 

6-  12 
6-12 
1-  7 


5-11 
11 

1-  7 
1 
1-  7 
1-  7 
U-10 


11^4 

77 
88 
69 
25 
102 


I32 


94 
73 
108 
91 


86 
71 
135 
113 
96 
81 


75 
105 
91 
81 
107 


98 
39 
91 

88 
76 
84 


AMERICAN   RAILROAD  STOCKS  AND  SHARES. 


$7,830 

$50 

U9 

11 

40 

$3,380 

$50 

63 

U9 

56 

1,500 

10 

U 

8i 

2,500 

10 

tl76,194 

$100 

lOli 

$114,199 

$100 

109% 

82i 

105 

34 
61 
5i 

90* 
97 


Alabama  Gt.  Southn.  ord.  shares   

Do.    pref.  shares  

Alabama,  N.  Orlns.,Tx8.  &  P.6%c.  "A"  pf. 

Do.  do.  "B"  <ief.  (See  Note) 
Atchison,  Topeka,  &  S.  Fe  com  

Do.   5^  non-cum.  pref  


6-12 

5 

34 

-  38 

2-  8 

6 

51 

-  54xd 

S 

4i 

5h 

-  6 

S 

Nil 

3l6 

- 

Q 

6 

90 

-  92xd 

2-  8 

5 

97 

-  100 

Notes.— Grand  Trunt  of  Canada.— The  int.  on  the  7%  Bonds  is  on  account  of  arrears.  Quebec  &  L.  St. 
^^^iliT  defaulted  on  coupons  due  1st  Jan.  '10 ;  company  reconstructed  :  now  managed  by  Canadian 
^orinern  Alabama,  New  Orleans,  Texas  &  Vadfic  Junct.—Dlv.  on  "A"  shares  is  in  arrears  from 
August  ^1,  1885. 


♦  Far  Obtaining  Latest  Information  um  thi  information  Coupon. 


AMERICAN  RAILROAD  STOCKS  &  SHARES-c^a»*^^ 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


3 
Stk. 
ICQ 
100 
100 
100 
100 
100 
100 

50 
100 
100 


100 
100 
100 
100 
100 
100 


110  98 

m%{  70 
m  70 

9l,%\  %i 
10 

60  iS 


105  100 

96  70 

85  70 

67i  40 

15  11 

39  )  29 


m%{  85 
225  jlSS 
98  77 
5S%\  U 
98%)  7 


5U%  \  12fk 
87^  S5% 
80%l  19 
358  )110% 
188%\l06% 
110   \  80 


106i  1  85 
143i  133 
86  79 
19  4 
30i  \  7 


331  I  20 
50  30 
41  26 
137  112 
117  108 
)  80 


Atlantic  lst  Leasd  L.  Rntl.  Tp.  {See  Note) 
Baltimore  &  Ohio  com  

Do.   4%  non-cum.  pref  

Chesapeake  &  Ohio  com  

Chicago,  Gt.  West.  com.  tst.  certs. 

Do.  4%  pref.  Tst.  Certs  


com. 


Chicago,  Mil.  &  St.  Paul 

Do.    7%  non-cum.  pref.  

Cleveland  &  Pittsburg  7%  guar. 

Denver  &  Rio  Grande  com.   

Do.   5%  non-cum.  pref  


Erie  com.  stk  

Do.   4%  non-cum.  1st  pref  

Do.  4%  non-cum.  2nd  pref  

Gt.  North.  (U.S.A.)  pref.  stk.  (See  Note) 
Illinois  Central  com  

Do.   Leased  Line  4%  stk  


3-  8 
S-  9 
S-  9 

Q 


H 

6 

4 

5 
Nil 
Nil 


100 
70 
70 
40 
11 
30 


102 
72xd 
74xd 
43 
13 
35 


3-  9 
S-  9 

Q 


1-  7 


5 
7 
7 

Nil 
Nil 


85 
133 

81 
4 
7 


-  138 


h-10 
k-10 
Q 

S-  9 
1-  7 


30 


112 
108 


30 
116 
112 


100 
100 
100 
100 


50  <  22 

175  }  88i 

165  \  AS 

168  <12S 


Kansas  City  Southern,  com  

Louisville  &  Nashville  

Minn.  S.  Paul  &  S.  Ste.  Marie  com... 
Do.   non-cum.  7%  pref.  stk.  


3- 

U-10 

h-10 


Nil 
7 
7 
7 


23 
125 
118 
130 


27 

ISOxd 

122 

135 


100 
100 
100 
100 
100 


52^1  9 
80%\  25 
90  60 
75  26 
S9H1  7 


221 

62 

75 

34 

13 


Miss.,  Kansas  &  Texas  com.  stk  

Do.   4%  non-cum.  pref  

Mobile  &  B'gham  4%  non-cum.  pref. 
Nat.  Rys.  of  Mex.4%  non-cum.  pf.  stk. 

Do.   6%  non-cum.  2nd  pref  


5-11 
1-  7 


Nil 
4 
4 

Nil 


100  1693(11  31 
100    65%l  18% 
100  \l22%l  55^ 
100  I  97    ^  80 


96  i  81 

31  18^ 

108  100 

92  <  80 


N.  York  Cent.  &  Hudson  River  com. 

N.  York,  Ontario  &  Western  com  

Norfolk  &  Western  com  

Do.   4%  non-cum.  adjust,  pref  


81 

1812 

100 
83 


84 
19I2 
103 
88xd 


100 
50 

100 
50 


2S5  (100 
80^)  53 

195  \l55 
91i  \  20 


120i  (100 
58i  53 

168  159 
87i  \  75 


Northern  Pacific  cap.  stk  

Pennsylvania  Railroad  shares   

Pittsburg,  F.  Wayne  &  Chic.  7%  gd. 
Reading  Co.  com,  stk.  


too 

53 
164 
75 


103 

55xd 
167 

78xd 


100 
100 
100 
100 
100 


60%  \  % 
9k  1 

U2%\  S9% 
US%i  9r^ 

105   }  27 


15i 
26 
100 


27i  17 
86i  }  71 


Stk. 


Rock  Island  com. 

Do.  pref  

Southern  Pacific  Co.  com.  cap  

Southern  com.  vtg.  trust  certs,  ext.. 

Do.   6%  non-cum.  pref.  certs,  ext.. 


Q 
Q 

1-  7 

U-10\ 


Nil 
Nil 
6 

Nil 
5 


100 
100 
100 
100 


m%  69 
121%\  79 

65%\  1 


168i  (116 
88i  79 
3i  i 
lOi  \  1 


Union  Pacific  com.  (See  Note). 

Do.   4%  non-cum.  pref  

Wabash  com.  cap.  stk  

Do.   7%  non-cum.  pref  


Q 

U-10 


4 

Nil 
Nil 


118 
82 


-  2 


AMERICAN   RAILROAD  BONDS  (CURRENCY). 


,800  Bds. 
,8351  Bds. 
,2521  Bds. 

m  )ios 

102^1  81 
111%{  95 

108 
90 
100 

?103 
83 

)  95 

Chicago  &  N.W.  6%  S.  F.  debs.  1933... 
Chic,  Burlgtn.  &  Quincy  3^^%  bonds... 
Do.   Nebraska  Ext.  4%  bds.  1927  ... 

1  5-11 
1-  7 
1  5-11 

5 
3i 
4 

104 
84 
98 

-  107 

-  88 

-  100 

\^ 

4 

,969|  Bds 
,8021  Bds. 
,548!  Bds. 

116%  (105 
116%\105 
115%)  92 

109 
109 
98 

(105 
105 
92 

Detroit,  G.  Haven  &  Mil.  6%  1918  

1  k-10 
h-10 
\  1-  7 

6 
6 
4 

106 
105 
93 

-  108 

-  107 

-  96 

AMERICAN   RAILROAD  BONDS  (GOLD). 


,800 

1000 

119 

101 

110 

102 

Alabama  Midland  1st  mt.  g.b.  (SeeNote) 

5-11 

5 

107 

-  110 

5* 

,000 

1000 

110 

97 

lOOi 

98 

Alleg.  Val.  4%g.  mt.g.b.  1942  (.See  iVote)... 

3-  9 

4 

98 

-  100 

,155 

Bds. 

108% 

93 

102 

97 

Atch.,  Top.,  S.  Fe  gn.  mt.  4%  g.b.i99S  ... 

k-10 

4 

98 

-  100 

4 

,079 

Bds. 

m% 

83 

94 

88 

Do.   4%  adj.  mt.  1995  

11 

4 

91 

-  93 

4^ 

,648 

Bds. 

m% 

83 

93  \ 

83 

Do.   4%  stamp,  for  ^  yr.  int.  1995... 

5-11 

4 

90 

-  92 

H 

^743 

Bds. 

128% 

81% 

104 

91 

Do.   60-yr.  4%  conv.  g.  bds.  1965  

6-12 

4 

91 

-  95 

4,% 

,164 

Bds. 

128 

,  9omt 

107 

100 

Do.    IG-yr.  6%  con.  gid.  bds.  1917  

6-12 

5 

100 

-  103 

,388 
,686 

Bds. 

118 

'  91 

104 

91 

6-12 

4 

91 

-  95 

Bds. 

113 

91 

104 

91 

6-12 

4 

91 

-  95 

,394 

Bds. 

lOS 

95 

102 

99 

Do.   California-Arizona  4^%  1st  pref. 

3-  9 

99 

-  101 

'4 

526 

1000 

100  { 

80 

84  1 

80 

Atlan.&  Danville  2nd  4%g.  bds.  1948... 

1-  7 

4 

80 

-  82 

4| 

,823 

Bds. 

107 

90 

97 

92 

Bait.  &  Ohio  3^%  pr.  lien  bds.  1928  

1~  7 

3i 

92 

-  94 

3i 

,977 

Bds. 

108\\ 

90% 

101 

95 

Do.  lst  mort.  60-yr.  4%g.  b.  1923-48... 

U-10 

4 

95 

-  98 

.996 

Bds. 

97 

85 

95i 

90 

Do.  S.  W.  Div.  1st  mt.  3^%  g.  b.  1925... 

1-  7 

3i 

91 

-  93 

,260 

1000 

105% 

99 

8k 

93i 

85 

Do.  Pitts.,  L.  Erie  &  W.  V.  4%  1925-41... 

5-11 

4 

85 

-  88 

Bds. 

93 

99  \ 

93 

Do.  20-yp.  4K%  conv.  gId.  bds.  1933 

3-  9 

4i 

93 

-  95 

OT^s.— Alabama  Midland.— -li^o^r  Atlantic  Coast  Line  Railroad  Co.  Atlantic  1st  Leased  L.  Eental  Trust.— 
Digest  of  a/cs  appeared  in  April  issue.  Qt.  Northern  (U.S.A.).— In  '09  a  distribution  of  $1  per  ore  trust 
cert,  was  made ;  in  '10  $li :  in  '11  and  '12  $i.  See  also  the  St.  Paul,  Min.  &  Man.  Rly.  Co.'s  stocks 
quoted  on  page  23.  Union  Pacific— A  special  bonus  div.  of  about  33}%  ($3  cash  and  $304  Baltimore 
and  Ohio  Common  and  Preferred  stock)  paid  on  Common  stock  July,  1914.  Div.  reduced  from  10'/, 
to  8X.   Allegheny  Faiiey.— Undertaking  has  been  acquired  by  Pennsylvania  Railroad  Co. 

-  «  F«r  Obtslnlng  Latttt  Information  uti  thi  Information  Coupon,  ^^mhwh 
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AMERICAN  RAILROAD  BONDS  (GOLO)~Contd. 


Nom- 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


1000 
1000 
1000 
Bds. 
Bds. 
Bds. 
Bds. 


29,858 
48,129 
31,390 
39,034 
24,995 
26,095 

1,360 
25,340 

1,300 
48,841 
27,997 
42,396 
71,353 


1000 
1000 
Bds. 
Bds. 
Bds. 
1000 


33,817 
8,318 
33,944 


107   }  9U 

113  hoy 

107ii  87 
105^1  8U 
97  \  82 
101  S  85 
ISSiUlS 


m  {105 

m  )  9u 

103  }  78 
99^<  86 
9S^\  72 
95    (  86% 


95 


119  )101 
m%{LGl 
118  <101 

lie      S  Q« 


102%^  61 
111%  83 

m  (1C5 
no  }  SI, 

95  70 
llli\  98 


Beech  Cr'k  R.  R.  a%  1st  m.g.bds.  1936 
Canada  S'thrn.  Riy.  5%  g.b,  1962 
Crthg.  &  Adrdck.  A-%  1st  gtd.  N.Yi'cent. 
Cent.  Pacific  4-^  1st  ref.  bonds,  1949 
Do.  guar.  g.  b.  1929  {See  Note)  ... 

Do.  ^%  1st  mt.  gtd.  gid.  bd.  1954-  ... 
Cent.  Rid.  W.  Jens.  5%  gen.  mt.  1987 


Chesapeake  &  Ohio  5^  mt.  g.b.  1939 

Do.   gen.  mopt.         g.b.  1992  

Do.  4.^^  2q-yr.  con  v.  g.  bds.  1930. 


Chic.  &  W.I.R.R.  c.mt.  50yr.  4-%.  g.c.b.  52 
Chic.  Gt.  West.  1st  mt.  A%  g.  bds.  '59  ... 
Chic,  Mil.  &  PugetSd.4^ist  mt.q.b.'49 


Chic,  Mil.,  St.  Paul  5%(L.Sup.  D.)  192 
Do.  do.  (Pac.  W.)  5^  1st  mt.  bds. '21 

Do.   do.  Wiscon.  &  Minn.  5%  1921   

Do.   do.  4-%gen.  m.  g.b.Ser.  «A" '89 

Do.   A%  25-yr.  g.  bds.  1934.   

Do.   4.^%  conv.  gId.  bds.  1932  

Chic.  R.  I.  &  Pac.  R.  R.  4%  g.  b.  2002 


I-  7 

U-10 

6-12 

2- 

6-12 

U-10 

1-  7 


Last 
ann 
Div, 
'A- 


Quotation, 
July  30, 
1914. 


95 
109 
87 
94 


118 


-  Ill 

-  90 

-  96 

-  94I2 

-  89 

-  121 


5-11 
3-  9 


1-  7 
3-  9 
1-  7 


Chic.  R.I.  &  Pac.  RIy.  4^  1st  m.  g.  b.  '34 
Do.  1st  gen.  mort.  gold.  c'pn.  bs.  1988 

Chic,  S.  Louis  &  N.  Or.  5%  g.  bds.  1951 
Do.   do.  (Memphis  Div.)  4%  g.  b.  1951 

Cin.  Ham.  &  Day.  RIy.  lst  re.  4%  g.  b.  '59 

Cleveland  &  Marietta  4^%  mt.  b,  1935 


1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
6-12 
5-11 


-  Ill 

-  100 


18 


105%  ^ 

m  { 
101  < 


35,000 

35,885 
16,890 
10,000 
750 
4,455 
36,562 
33,102 


15,000 
3,000 

24,679 
3,000 

14,320; 

32,740 

69,172 


8,432 
30,000 
18,000 
30,094 
50,000 
50,000 
50,000 


15,000 
24,008 
4,709 
5,000 
5,129 
58,762, 


CI.,Cin.,Ch.&S.L.4%g.lst  m.(Cai.  V.SC.  Dv.; 

Do.  do.  1st  Col.  Tst  (S.  L.  Div.)  4%  g.b. 

Do.  do.  4^  gen.  mort.  g.b.  1993  

Col.  &  South  ref.  &  ext.  mt.  4^%  gid.bds 
Col.  Mid.  1st  mt.  4^  50-yr.  g.b.  1947 


Den.  &  Rio.G.  Istcons.  mort.4%g.l936  . 
Do.  imp.  mort.  5^  gId.  bds.  1928... 
Do.    1st  &  ref.  mt.  5%gld.  bds.  1955 


Erie  R'road  prior  lien  4^  bds.  1996 
Do.   gen.  lien  4%  gold  bds.  1996 
Do.   cons.  mort.  7%  bds.  I920 


34   <  32 


Bds. 
1000 
Bds. 
1000 
Bds. 
Bds. 
1000 


1000 
1000 
Bds. 
Bds. 
1000 
Bds. 
1000 


98i 
94 


94 


85  >  3U^ 
79  ]  66 
106  )  95 
105  )  93 
107%l  85 
105%)  87 
m    }  87  S8 


1000 
Bds. 
Bds. 

1000 
1000 
1000 


28,065 
6,277 
8,204 
40,000 
20,000 
13,170 
1,200 
600 


2,500 
23,000 
24,749 
92,360 
64,421 
14,000 

4,000 


1000 
Bds. 
Bds. 
Bds. 
Bds. 
1000 


1000 
Bds. 
Bds. 
Bds. 
Bds. 
1000 
1000 


115  )  99 
107  \  91% 
125%)112 
135  \llk 
120  (102 
108% )  93 


<  88 
(  53 


109 
9k 

107  (  95 
106%)  87 
95%)  60 
97    \  63 


m%}  98 


65 


Do.  4^  conv.  50  y.  cp.  bs.  sr.  "A"  1953 
Grand  Rpds.  &  Indi.  R'road  5%  1st  mt. 
Grand  Rpds. &  Indi.  RIy.  Ext.  4i%l.m.'4l 
Hudson  &  Manhattan  R.R.  5%  1st  lien  &ref. 

Do.      5%  adjust,  income  bds  


U-10 
1-  7 
6-12 
6-12 
1-  7 
5-11 


1-  7 

5-  11 

6-  12 
5-11 
1-  7 


1-  7 
6-12 

2-  8 


105 
105 
104 
97 
94 
103 
20 


108 
107 
99 
96 
105 
25 


70 
86 

109 
89 
70 

100 


75 
88 

112 
92 
75 

103 


85 


18      -  23 


-  78 


1-  7 
1-  7 
3-  9 
U-10 
1-  7 

1-  7 

2-  8 
U-10 


Do.   3i%  Ex.  1st  mort.  gId,  bds,  1951 
Do.  Louis  dv.  &  Tr.  1st  mt.  g.b.  1953... 
Do.    refund,  mort.  4%gid.  bds.  1955.. 
lnterbo?<ough  Rapid  Trans.  5%  g.  bds 


Illinois  Cent.  4%  gold  bds.  1952   1  U-10 

Do.   4%  Cairo  Bdge.  bds.  I950    6-12 

Do.   4%  gold  bds.  1953   \ 5-n 

1-10 
1-  7 
5-11 
1-  7 


85 
72 

115 
70 
55 

100 
86 
32 


52 
87 
74 

118 
75 
60 

103 
88 
34 


Kan.  C.  Mex.  &  Orient4%  mt.  bds.  1951 
Kansas  City  Sth.  3%  lstmt.g.  I950   

Do.   ref.  and  impr.  5%mt.  g.  b.  1950.. 

Kansas  City  Term.  1st  mt.  4%  1960   

Lake  Shore  &  Mich.  S'thrn  3i%  g.  b.  '97 

Do.   4%  25-yr.  gId.  bds.  1928  

Do.   4%  25-yr.  gId.  bds.  1931  


62  50 

100  ?  96 

95-i  <  87 

81  )  60 

89  \  65 

78  72 

109  ^100 


110%  \  88 
110  }  71 
50 

-^.'/.hu 

9Ur/,\  51 
95  75 
109%)  88 


Lehigh  V.  of  N.Y.  1st  m.  4-^%  g.  b.  1949  .., 

Long  island  4%  ref.  1949   

Louis.  &  Nash.  6%  gen.  mt.  bds.  I930  .. 
Do.  6%  I  m.  b.  (N.  O.  &  Mob.  D)  1930 
Do.  B%  1st  mort.  tst.  g.  bds.  1931  .... 
Do.  Unifd.  60-yr.  4%  gua.  bds.  1940 


2-  8 
U-10 
1-  7 
1-  7 
6-12 
S-  9 
5-11 


94 
91 
92 
85 
77 
94 
101 


96 
94 
94 
90 
81 
97 
103 


71  >2 

96^2 

96 

86 

96 

96 


73 12 
98^2 


Manhattan  cons.  mt.  4%  guar.  1990  

Mexican  international  4%  "gtd."  1977 
Min.  S.  S.  Marie  &  A.  4%  1  m.g.  1926  ... 
Mis.  Ka.  &  Tex.  lOO-yr.  lst  4%  g.  1990 

Do.   2nd  mort.  4^  gd.  I990   

Do.  gen.  mt.  4^%  S.  F.  gold  bds.  1936 
Mobile  and  B'ham.  mort.  4%  gId.  1945 

Do.    pr.  in.  B%  g.  b.  1945   


Mohawk &Malone  1st  mt.  4%  g.  bds. 
National  R.R.  Mex.  pr.  in.  4^^  g.b.  '26 

Do.  1st  con.  mt.  4%  g.  1951  (See  Note) 
Nat.  Rs.,Mex.  pr.  in.  4^%  g.b.  '57  (SeeNote) 

Do.  4%  gtd.  gen.  mt.  S.F.  g.  bds.  1977 
New  Orleans  Term.  1st  mt.  4%  bds.... 
N.Y.  &  Putnam  4%  1st  cons.  mt.  1993 


1 
3- 
6-12 
1-  7 
5-11 
1-  7 


U-10 
3-  9 
1 

6-12 


1-  7 
1-  7 
1 


3-  9 
1-  7 
U-10 
1-  7 
U-10 
1-  7 
U-10 


101 
94 
114 
118 
107 
97 


104 
96 
117 
122 
110 
99 


93 12 
50 
96 
87 
60 
63 
72 
103 


9512 
55 


78 
107 


4i 

ii 


1 

U 
61 


^°?Qt  Tn^f'^'K^' southern  Pacific.    National  RWoad  cS-  E'wnys  of  Mexico.-Coupons  due 


4c  For  Obtaining  Latest  Information  uie  tho  Information  Coapon. 


AMERICAN   RAILROAD   BONDS  CGOLO)-Contd,  23 


S^om. 
amt. 
lOOO's 

Nom 
inal. 
amt. 

ExtreiD 

tio 

Since  Dec 

e  Quota- 
During 

NAME. 

Last 
aun. 
Div. 

Quotation, 
July  30, 

Yield 
%p.a. 
on 
last 

om- 

of 

1902. 

1914. 

DIVIDEND   MONTHS  SHOWN  NUMERICALLY 

% 

ann. 

tted. 

share 

Hst.  Lst. 

Hst.  Lst. 

4- 

div. 

35,000 

1000 

107%)  82 

87 

83 

N.Y.  Cent.  &  Hud.  Riv.  3i%  cp.  g.  b.  '97 

1-  7 

3i 

83 

- 

85 

44 

19,336 

1000 

9S% 

]76 

82 

)  76 

Do.  3^%  cp.  gd.  Mich.  Cent,  collat. ... 

2-  8 

3i 

76 

- 

80 

4i 

90,578 

1000 

9S% 

77 

90 

78 

Do.  3l%  cp.  gd.  Lake  Shore  collat.... 

2-  8 

3i 

78 

- 

88 

4 

J8.000 

1000 

96 

S  90 

5-11 

4 

92 

- 

94 

4i 

3,699 

Bds. 

m%\no 

116 

hi2 

New  York  L.E.  &c.  7%  ens.  mort.  I920... 

3-  9 

7 

113 

116 

Grk 

iO,000 

1000 

81 

90 

81 

N.Y.,  Ont.  &  West.  lOO-yp.  4%  g.  bds. 

3-  9 

4 

81 

- 

85 

4ji 

7.283 

1000 

ISS 

117 

126  ^ 

120 

Norf.  &  Western  gen.  mt.  6%  bds.  '31 

5-11 

6 

123 

- 

126 

41 

5.000 

1000 

136^)117 

128i 

120 

2-  8 

6 

124 

- 

127 

4i 

10,400 

Bds. 

90% 

100  ( 

96 

Do.  1st  cons.  mort.  4%  gold  bds.  '96 

li-10 

4 

97 

99 

4tV 

i3,000 

1000 

90 

95 

91 

Do.  4%  1st  lien  &  gn.  mt.  g.b.  1944- 

1-  7 

4 

91 

93 

5# 

4.185 

1000 

123 

83% 

109  ( 

104 

Do.  conv.  IO-25-yr.  4%  g.  b.  1932   

6-12 

4 

106 

108 

3r5- 

.3.836 

1000 

110  ^05 

Do.  conv.  IO-25-yr.         g.  b.  1938  

3-  9 

4i 

106 

109 

15,227,  lOUO 

106% 

87 

1022 

98 

N.  Pacific  (Gt.  Northn.)  4%  jt.  bds.  '21 

1-  7 

4 

99 

- 

101 

3}i 

09,153 

1000 

109% 

9U 

101 

95 

Do.  prior  lien  rSy.  &  Id.  grt.  g.  bds. 

Q 

4 

96 

- 

98 

4rV 

56,000 

Bds. 

80% 

6U% 

72 

67 

Do.  <i%  gen.  lien  rly.  &  Id.  grt.  g.  b. ... 

Q 

3 

67 

- 

69 

17,745 

1000 

111  ^ 

98 

107 

102i 

Oregon  &  California  1st  gold  bds. '27 

1-  7 

5 

104 

106 

41^ 

19,467 

1000 

116%  >  yj 

106 

102 

Pennsylvania  Co.  mort.  bds.  1921  ,,  . 

1-  7 

4i 

103 

- 

105 

4t% 

5,326 

1000 

103 

92 

103 

98 

Do.  Girard  Trust  Co.   certs.  1916... 

5-11 

99 

- 

102 

3t% 

4,561 

1000 

97%)  8L 

90 

84 

Do.     do.   Ser.  "C"  1942   

6-12 

3i 

86 

- 

SO 

31 

9,552 

1000 

su 

90   )  84 

Do.     do.   Ser.  "D"  1944   

6-12 

3^ 

86 

- 

90 

3i 

2,584 

1000 

115% 

95 

104  <100 

Pennsylvania  R.R.  cons.  mt.4%cp.  g.b. 

5-11 

4 

101 

104 

^1 

.'86.827 

Bds. 

103%  >  85 

103A  (100 

Do.  3^%  gid.  conv.  bds.  1916   

6-12 

3i 

101 

103 

31 

1,125 

1000 

112  \100 

10S~  <102 

Perkiomen  2nd  ser.  mort.  bds.  1918... 

Q 

5 

102 

105 

4| 

9,363 

1000 

111 

97 

102 

98 

Philadelphia  &  Read.  4%  imp.  mort.  ex. 

U-lo 

4 

99 

- 

102 

3li 

18,781 

Bds. 

117 

100 

108 

103 

Pittsburg,  Cinn.  Ch.  &  St.  L.        mt.  bd. 

U-10 

4i 

103 

- 

106 

H 

99,122 

1000 

106 

90 

99i 

94 

Reading  Co.  &  Phil.  &  R.  C.  &  1.  4%  g.  b.  '97 

1-  7 

4 

96 

- 

98 

2,000 

1000 

113 

95 

102 

93 

Rio  Grande  June,  ist  mort.  5%  50-yr. 

6-12 

5 

96 

100 

5 

15,200 

1000 

103% 

75 

83 

75 

Rio  Grand  Western  Ist  4%  50-yr.  1939 

1-  7 

4 

75 

80 

5 

11,000 

Bds. 

99 

73 

73 

Rock  Is.,  Ark.  &  La.  R.  R.4^%  Ist  mt.  g.bs. 

3-  9 

H 

73 

- 

77 

51 

68,557 

1000 

95 

65% 

82 

68 

St.  Louis  &  S.  Francisco  4^  ref.  mrt. ... 

1-  7 

4 

68 

- 

72 

5,^ 

44,745 

Bds. 

9U 

85 

57 

35 

Do.  gen.  lien  15  20-yr.  5^  gId.  bds.  ... 

5-11 

5 

35 

- 

40 

5,000 

1000 

U6% 

120% 

127 

120i 

S.  Louis  Bridge  Ist  mort.  gold  bds. '29 

h-10 

7 

124 

- 

127 

5i 

20,000 

1000 

101 

S3 

89 

S3 

S.  Louis  S.W.  4%  Ist  mort.  g.b.  cts.... 

5-11 

4 

84 

- 

83 

21.220 

Bds. 

117 

101 

108 

101 

1-  7 

4i 

ICS 

106 

4i 

r/.o-t4. 

lUUO 

95  ^ 

4  0 

6d  ( 

«0 

Sn.  Antonio  &  Aransas  Pass  Ist  m.g.b. 

1-  7 

4 

82 

- 

85 

4f^ 

25,0001  Bd3. 

69 

82i 

75 

Seaboard  Air  Line  5%  adj.  g.  bds.  1949 

2-  S 

5 

76 

- 

78 

23,0O0|  Bds. 

87  \ 

75 

82 

77 

Do.   4%  rfdg.  mort.  gold  bonds.  1959 

- 

4 

77 

- 

79 

5r^ 

8,000 

1000 

118  i 

103 

113 

105 

South  &  North  Alabama  5%  cons.  '36 

2-  S 

5 

107 

- 

112 

4t^ 

28,818 

1000 

100%\ 

78 

97 

91 

Southern  Pac.  Co.  4%  gold  bds  

6-12 

4 

SI 

- 

93 

If 

31,137 

Bds. 

iio%< 

85 

94i 

85 

Do.   4%  20-yr.  con.  gd.  bds.  '29   

3-  9 

4 

85 

98 

4i 

18,995 

Bds. 

95%) 

83 

&0  } 

83 

Do.  S.  Frisco  Term.  4%  Ist  m.  gd.  bds.... 

U-10 

4 

83 

88 

4t^ 

22,764 

Bds. 

101 

85 

98  (  92 

Stn.  Pac.  R.R.  4%  Ist  ref.  mt.  gId.  bds. 

1-  7 

4 

93 

- 

95 

4ffe 

59,143 

1000 

125  ') 

86 

111  <103 

Southern  Rly.  Co.  5%  Ist  g.  bds  

1-  7 

5 

lOS^z 

- 

IO8I2 

4i 

61,333 

1000 

90 

65 

81 

75 

Do.  Dev.  &  Gen.  mt.  4%  gd.  bds.  '56... 

U-10 

4 

75 

77 

7,000 

1000 

116 

99 

106  ( 

100 

Terminal  R.R.  Assn.  of  St.  L.  Ist  mt.  bds. 

u-io 

4i 

luo 

lUo 

4i 

5,000 

1000 

m  ) 

102 

112  ) 

103 

Do.  Ist  mort.  60-yr.  5%  gold  bds.  '44 

2-  8 

5 

105 

109 

4t% 

19,700 

Bds. 

lOU  I 

88 

96   ?  88 

Do.  4%  gen.  mort.  gold  bds.  1953  

1-  7 

4 

Bo 

yi 

41 

25,000 1 

1000 

123  ( 

99% 
96 

108  )100 

Texas  &  Pacific  Ist  mort.  bds.  2000.. 

6-12 

5 

103^2 

- 

IC6I2 

4i^ 

.00,0001  Bds. 

111  i 

102  ' 

98 

Union  Pac.  Ist  mort.  4%  gold  bds.  '47 

1-  7 

4 

99 

101 

3f| 

36,738;  Bds. 

123  \ 

831k 

96 

89 

Do.  20-year  A%  conv.  bds.  1927   

1-  7 

4 

89 

92 

41 

1,323  i  1000 

118  \ 

Ul% 

107  ) 

100 

Vicks.i  Shreve.  &  Pac.  pr.  In.  6%  1915... 

5-11 

6 

100 

105 

5f3 

27,C00|  Bds. 

107 

100 

107 

lOli 

Virginian  Rly,  5%  50-year  gold  bd.  1962 

5-11 

5 

102 

105 

4| 

32,102 

Bds. 

8U 

uo 

60 

45 

Wabash  Ist  ref.  &  ext.  50y.  4%gd.  bds. 

1-  7 

4 

50 

55 

7i 

3.982 

Bds. 

107 

88 

96 

89 

West  Virg.&  Pitts.  1st  mt.g.  b.  4%  1990 

u-io 

4 

90 

93 

4t% 

2,599;  1000 

95Jk 

ItO 

... 

Wisconsin,  Minnesota  &  Pac.4%50y. ... 

u-io 

4 

AMERICAN 

RAILROAD  BONDS  (STERLING). 

£810 

100 

no 

100 

105  )100 

Alabama  Gr.  Sthrn.  6%  gen.  mort.  1927 

6-12 

5 

100 

103 

H 

£749 

100 

116 

100% 

107 

lOli 

Alab.,  N.O.,  Tex.  &  Pac.  5%  "A  "  debs. ... 

5-11 

5 

102 

104 

4|f 

£1,048 

100 

96 

102 

96 

Do.   do.   "B"  red.  I940   

5-11 

5 

B6 

98 

5^ 

£211 

100 

102  . 

S3 

92  ( 

87 

Do.   do.   ••C"  red.  1940  

10 

5 

87 

90 

5,% 

£1,830 

Bds. 

103 

9U 

101 

95 

Atch.,Top.,  &  S.  Fe  Ist  rfg.mt.4A%  1962 

95 

98 

4t% 

£805 

100 

m  \ 

83 

93  i 

87 

Atlantic  leased  Ins.  tst.  4%  mt.  bds.... 

1-  7 

4 

83 

91 

41 

B1.0&3 

200 

102 

78 

84 

78 

Illinois  Central  3^%  bds.  red.  1950 

1-  7 

3i 

78 

81 

£500 

200 

113% 

91% 

98 

93 

Do.   4%  1st  mort.  red.  1951  

u-io 

4 

95 

98 

£500 

200 

9JV. 

72 

77 

72 

Do.   3%  Ist  mort.  stcr.  cp.  1951  

3-  9 

3 

72 

75 

4 

£1.000 

Bds. 

10 u  (too 

104 

100 

illin.Cent  R.R.&Chic.St.L.&  N.0.5%lst. 

6-12 

iOO 

103 

~ 

1,291 

100 

10h%)  93 

103  < 

98 

Kentucky  &  Ind.Ter.  RR.  Ist  m.4^%g.b. 

1-  7 

99 

101 

4t% 

1,200 

100 

105  ) 

73 

80 

73 

Mex.  Intcrnat.  4i^  pr.  In.  stg.  bds.  '47 

3-  9 

4i 

76 

80 

5i 

4,000 

Bds. 

96%<  89% 

96  ( 

89i 

Oregon-Wash.  R.R.  &  Nav.  4%  Ist  &  r.b. 

1-  7 

4 

91 

93 

4r^ 

926 

200 

102% 

)i7 

9ei  ( 

SI 

Penns.  R.R.  3.^%  cons.  mt.  bds.  1945  , 

1-  7 

3i 

91 

94 

31 

4,003 

107  \ 

ou 

102i 

98 

Do.  4%  cons.  mort.  bds.  1948   

5-11 

4 

98 

101 

3f| 

14,999 

$1000 

132  ^ 

109 

115 

109 

Phil.  &  Erie  gen.  mort.  I92D  

1-  7 

6 

110 

113 

5t% 

1.000 

Bds. 

98 

66 

76 

66 

S.Paul  &  Ksas.  CitySht.Line  Ist4^%g.b. 

2-  S 

4i 

68 

72 

6i 

£6,000 

Bds. 

106 

90% 

96i 

91 

St.  Paul,  M.  &  M.  Pac.  Ext.  4%  bds.  1940 

1-  7 

4 

91 

94 

4i 

5.445 

102%\ 

90 

99  } 

93 

Union  Pac.  R.R.  4%  Ist  lien  &  ref.  2008 

3-  9 

4 

95 

97 

4i 

24 


FOREIGN  RAILWAYS. 


Norj. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Decl  During 

1902.  1914. 
Hst.  Lst.  Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation 
July  30, 
1914. 


9001  Stk. 
400  100 

2.000  Stk. 
2,000|  Stk. 

2.0001  Stk. 
1,000  Stk. 
1,000  Stk. 
1,500  Stk. 

600|  Stk. 


106 
60 
118 
180^)105% 
113  97 
108%)  91 
m   I  99 

115  hoi 
lis  Uois 


33 
101 
)145 
(103 
)  91 
)  99 
106 
5102 


Aguas  Blanca8Ry.4-<^%l8t  mt.  deb.red. 
Alcoy  &  Gandia  Ry.  &  Harb.  4%  debs. 
Antofagasta  &  Bolivia  5%  pref.  ord. 

Do.  def.  ord  , 

5%  cum.  pref  

A%  pepp.  debs.   

debs.  red.  1940   

B%  deb.  stk.  red  , 

S%  (Bolivia)  debs,  red  


Do. 
Do. 
Do. 
Do. 

Do. 


1- 
5 
1- 

1711 
1 
1 

5-11 
5-11 
5-11 


H 
13 
6 
11 
5 
4 

4i 

5 

5 


97 
33 
103 
145 
103 
92 
101 
108 
105 


-  35 

-  106 

-  150 

-  105 

-  94 

-  103 

-  Ill 

-  108 


4801  10 
298  Stk. 
205  Stk. 
75  100 


107  >  91% 
105   i  67% 

95   )  85 


m 

102 
104 
92 


9i 


Arauco  Co.  ord  

Do.   5%  irred.  1st  mort.  debs. 

Do.   6%  red.  2nd  debs  

Do.   6%  income  debs.  


U-10 
1-  7 
1-  7 


9h  -  10 

98  -  100 

99  -  101 
85  -  87 


2,1251  Stk. 
2,125  Stk. 
1,700  Stk. 
1,700  Stk. 
3,600  Stk. 


131%)  87 
m  98 
108%)  91 
102%)  8U 
116  U0%% 


104  98 

98  91 

91  84 

111  ao4 


Argentine  Great  Western  ord. 

Do.   5%  cum.  partic.  pref  

Do.   4%  1st  perp.  debs  

Do.  4%,  irred.  2nd  debs  

Do.   5%  deb.  stk.  red  


5-11 
5-11 
1-  7 
1-  7 
U-10 


98  -  100 

92  -  94 

84  -  86 

105  -  107 


2,7681  Stk. 
843  Stk. 
358  100 
290  Stk. 
7021  100 
341  Stk. 
967  100 
500  20 
310  Stk. 
310  Stk. 
440  20 


21 
9U% 

56 
61% 


92    <  ? 
92  72 
20  6 
99%]  65% 
89%)  58 
9%}  1% 


Argentine  N.E.  ord  

Do.   5%  "A"  deb.  stock   

Do.  "A"  debs.  red. (Bearer)   

Do.   5%  "B"  deb.  stock   

Do.  "B"  debSi  red.  (Bearer)   

Do.   5%  "C"  deb.  Stock  

Do.  "  C  "  debs.  red.  (Bearer)   

Argentine  Trans.  7%  c.  pf.    (See  Note) 

Do.  4^  "A"  debs  

Do.  4%  "  B  "  debs,  (formerly  6%)  .. 
Arica  and  Tacna  (stiares  to  bearer) 


6-12 
6-12 
1-  7 
1-  7 
11 
11 

1-  7 
1-  7 
7 


Nil 
5 
5 
5 
5 
5 
5 
3 
4 
4 

U 


100 
100 

87 

88 

72 

72 
9 

85 
61 
334 


32 
102 
102 

89 

90 

75 

75 

11 

87 

64 
4I4 


5,7671  Bds. 
1,350  Stk. 
1,250  Stk. 
2,000  10 
2.450  Stk. 
3,C00  Stk 


100%)  90^ 


9U 
106 

10^ 
10U%{  83 
103%)  90 


38 
83 


97i  )  91 
89  79 


91 

9i 
90 
100 


83 


Armavir-Touapse  Ry.4i%  bs.  {See  Note) 
Bahia  Blanca  &  N.W.  guar.  (See  Note)  

Do.  4i%  guar  

Do.   guar.  shs.  (5%  till '16;  4^%aft.)  ... 

Do.  4%  1st  debs  , 

Do.   4i%,  2nd  debs  


€-12 
U-10 
U-10 
U-10 
U-10 
U-10 


94 


-  81 

-  86 

-  838 


96 


100  j  Stk. 
150  3 
1,914  Bds. 
683  1 
293  1 
250  Stk. 


104    ;  99 
7i  6i 
97  91 

rk\  I 

106  ;ioo 


Barranquiila  RIy.  &  Pier  6%  1st  dbs. .. 

Bilbao  River  &  Cantabrian  ord  

Black  Sea-Kuban  4^%  bonds.  (See  Note) 
Bolivar  ord  

Do.   5%  non-cum.  pref  

Do.   6%  debs  


1-  7 
3 

2-  11 
11 

U-10 
3 


101 

6^8 


99 

638 

91      -  93 

38  -  1 
2I32  -  2 

100      -  102 


Brazil  Gt.  Southern  1%  cui 

Do.   6%  stg.  debs  

Do.    6%  stg.  debs.  1893  

Do.   6%  perm,  debs  

Brazil  Nortli-Eastern  6%  1st  debs- 
Brazil,  common   

Do.   6%  non.-cum.  pref.  

Doi   6%cum.  prefd.  

Do.   4^%  lst  mt.  60-yr.  g.  bdS  

Do.   5%  conv.  debs.  1922   


220 
82 
100 
21)0 
350 
$32000 
S4,998 
815002 
3,835 
2,000 


20 
100 
100 

Stk. 

Stk. 

Stk. 

Stk. 

$100 

Bds. 

Bds. 


11%)  3 
108  80 
lOU  60 
103  I  50 
101  S  62 
121%)  IS 
130%  (  25 
10U%)  32 
96  >  60 
99%]  53 


pref. 


Nil 
6 
6 

6 

Nil 
6 
6 

I' 


-  70 

-  60 

-  67xd 

-  22 

-  35 

-  37 

-  63 

-  61 


10,000 
1,200 
1,000 
2,925 
2,075 
7,943 
2,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1U3%  {  5U 
120% 
111 
107%  (  91 
109 
108%)  93 
107% 


74i  )  54 

102  94 
97  88 
97  91 

103  I  97 
103  96 
105  ^  97 


Buenos  Ayres  &  Pacific  ord. 

Do.   5%  lst  pref.  cum  

5%  2nd  pref.  non-cum. 

4-%  1st  debs,  perp  

4i%  2nd  debs,  red  

4^%  cons.  deb.  stk.  red. 
5%  (1912)  debs,  red  


Do. 
Do. 
Do. 
Do. 
Do. 


11 

2-  8 

5-  11 

6-  12 
6-12 
1-  7 
1-  7 


56 

96xd 
90 
93 
101 
98 
99 


700 
600 
23,500 
3,000 
8,000 
13,206 
1,000 
1.540 


100 
100 
Stk. 

10 
Stk. 
Stk. 
1 

Stk. 


100  <  8U 
96  87 
1US%(10U 

i^r6<  to 

1SS%\109 
113%  90 

m  i 

105    )  91 


13,748 
3,600 
300 
2,552 
7^872 
23,187 
812 

9. 

13,428 
124 
125 
860 
860 
1.147 


Stk. 
10 
10 
10 


stjc.jno 

3tk. 
Stk. 
Stk. 
Stk. 
Stk. 


lUS^Jt)l05 
n%\  10 
u3%<  9% 
11%)  9% 


90 


10 
10 
Stk. 


120%?  71% 

m%(  so 

105%)  97 
m%\  89 
OG  i  78 
97    \  92 

9m  S% 
m]  8% 

111  96 


92 

94 
118 

111 
116 

m 

119 
11^ 

in 

m 


)  86 
(  87 

ao4 
)  10 
ao9 

90 

U 

91 


B.Ayres  Cent.  4^%  1st  m.  dbs.  I9I7-50  .. 

Do.   5%  2nd.  debs  

Buenos  Ayres  Great  Southerr.  ord.  ... 

Do.   4%  Ext.  shares  1914  

Dc.   B%  pref.  non-cum  

Do.   4%  debs  

Buenos  Ayres  Midland  pref.  non-cm 

Do.   4%  deb.  stk  


I-  7 
U-10 
U-10 
U-10 
U-10 
1-  7 
1-  7 
1-  7 


'32 


89 

90 
lOS 

10 12 
lit 

92 

2732 

93 


)105 
10 
101 
9i 

)  90 


106i  )  94 
102  90 


103 
96 
82 
97 
7i 
9i 
103 


97 
89 
78 
92 
5i 
8i 
96 


Buenos  Ayres  Western  ord. 

Do.   4%  ext.  shrs.  1915  

Do.   5%  pref.  non-cum.  

Do.   4>^%  pref.  non-cum  

Do.   4%  debs  


U-10\ 
U-10 
u-10, 
u-10 
1-  7 


Central  Argentine  cons,  ord  

Do.  def  

Do.  4i%  pref.  (non-cum.)   

Do.  4%   deb.  red.  1979   

Do.  3:^%  Central  deb.  red.  1979  

Central  of  Chubut  Co.  6%  deb.  

Central    Uruguay  East.  Exten.  ord. 

Do.  6%  pref.  non-cum  

Do.  perm.  &%  debs  


U-10 
10 

u-10 
1-  7 
1-  7 

U-10 
U-10 
1-  7 


105 
10 
1034 
912 
90 


107 
IOI2 
IIU 
10 
92 


-  96 

-  92 

-  100 

-  91 

-  80 


514  -  534 
8U  -  834 
96      -  98 


NOTKs  — .4 rcr.  Transaiidmc— Arrears  of  Pref.  div.  amount  to  £230,000.    Armavir-Touapse  ;  Black  Sea-Kuban. 

—Int.  and  principal  guar,  by  Russian  Govt.    Bahia  Blanca  &  N.  IF.— Int.  4%  till  1  July,  '17:  4^  %  after. 
^mmmm^m^m  ^  For  Obtalnins  Latest  information  use  the  Information  Coupon,  ^hmm^h 


FOREIGN  RAILWAYS-^^^^^^ 
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Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMCRICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


109 
Ilk 

n 


9% 


Ul  ill9 
93   >  72 
107    \  96% 
101%  S  90 


U  I  5i 
ICl  \  95 
100  78 

lU  9i 
126  a22 

86  <)  81 
105  99 

98   (  90 


Central  Uruguay  North'n  Ext.  ord. 

Do.  perm.  5%  debs  

Cent.  Uruguay  of  Montevideo  ord. 

Do.  5^%  pref.  non-cum.   

Do.  perm.  6%  debs  

Do.  4%  W'st.  Ext.  debs.  red.  I960  ... 

Do.  6%  2nd  dcbs  

Chilian  Northern  5%  1st  mt.  (See  Note) 


U-10 
1-  7 
U-10 
U-10 

u-10 

U-10 
1-  7 
1-  7 


5I2 
97 
78 

122 


90 


-  10 

-  124 

-  84 

-  101 

-  92 


80  (  68 
80  66 
80  68 


65 


Chilian  Transandine  5%  dbs.  ser.  "A" 
Do.  do.  ser.  "B" 

Do.  do.  ser.  "C" 

Colombia  RyS.  &  Navigation  

Do.   5%  rly.  debs  (See  Note) 

Do.    6%  navigation  debs  


1-  7 
1-  7 
1-  7 


3-  9 
1-  7 


68  -  72 

68  -  72 

68  -  72 

I16  -  la 

26  -  30 

65  -  69 


92   {  53 
9U  53 
88%i  7U% 
S3  62 


69 


Colombian  Nat.  6%  Cus.  gu.  bds.  1949 

Do.  6%  (I908)  Customs  gd.  bds  

Colombian  Northern  5%  dcbs  

Cie  CheminsdeFer  deSta.Fe3%  obs 


3-  9 
1-  7 
5-11 
1-  7 


-  92 

-  91 


64 


5U%(  S5 
39  i  53 
89  \  77 
81  <  68 
6U%)  U9 
88  I  79^ 
87 %\  75 


48  i  35 
39  33 
88  ;  77 
80  68 
64i  58 
88  82 
83i  (  75 


Cordoba  Central  ord.  inc  

Do.  do.  1917  Scrip. 

Do.  5%  cum.  1st  pref.  inc  

Do.  5%  2nd  pref.  inc.   

Do.  do.  1916  Scrip. 

Do.  4%  1st  deb  

Do.  4i%  2nd  deb  


5-11 


5-11 
5-11 


U-10 
1-  7 


2i 


36 
79 
70 
60 
84 
77 


U9%\  13% 
108  96 
105   {  96 
109%)  98 
105  73 


44 

102 
102 
102 
102 


Costa  Rica  ord.   

Do.  5%  prior  mort.  debs.  red.  1933 
Do.  5%  do.(2nd  Series)1905  to  1941 

Do.  6%  1st  debs.  red.  1916   

Do.  6%  2nd  debs.  red.  1916   


7 

5-  9 
3-  9 
1-  7 
3-  9 


38 


40x(i 
101 
101 
100 
101 


106  I)  99 
106  5l01 
101  97 


6i 
101 
101 
103 


51 
9i 

97 

97 


Cuba  Railroad  pref.  e%  non-cum. 

Do.  1st  mt.  5%  50-yr.  gid.  bds.  . 

Do.  Imp.  &  Equip.  6%  50-yr.  g.  b. 
Cuban  Central  ord  

Do.  5^%  cum.  pref  

Do.  4^%  mort.  debs  , 

Do.  5%  deb.  red.  


2-  S 
1-  7 
5-11 
10 
U-10 


-  102 

-  105 

-  100 

614 


912  -  10 
99      -  101 


97 


99 


7^  1% 

103   {  SU 
15%)  7% 
13%]  7% 

lOU   )  90 


U\  5 
102  97 
81  7^ 
9   )  71 
99  94 


Dorada  Extension  ord  

Do.       6%  1st  mort.  debs,  red  

Egyptian  Delta  Lgt.  5^%cm.  pf.  (See  Note) 

Do.   Warrants  to  Bearer   

Do.   5%  debs  


1-  7 
1-  7 

6-12 
6-12 
U-10 


97 


5-6 
17  -  99 
734    -  8I4 

-  8^2 

-  99 


88  {  9 
110  U7% 

81  U5% 

99%(  83 
107    <  9U 

97%}  92 


Entre  Rios  Railways  ord  

Do.   5%  cum.  1st  pref  

Do.  4%  non-cum.  2nd  pref. 

Do.   4^  debs  

Do.   5%  debs  

Do.   5%  Consol.  deb.  red  


10 
5-11 

5-  11 
U-10 

6-  12 
3-  9 


Nil 
5 
4 
4 

5 
5 


101  I  66 
65  25 
30%)  5 

105  91 
72    I  25 


88  )  82 
65  >  40 
22i  14 
103  )  98 
68i  ?  53 


Grand  Russian  4%  Nicolas  RX^.iSeeNote) 
Gt.  North  Cen.Colombia5%lst  mt.bds. 
Gt.  Southern  of  Spain  ord  

Do.  Q%  1st  mt.  deb  

Do.  Income  deb.   


1-  7 
7-12 


4 

5 

Nil 
6 
4 


85 
50 
17 
101 

57 


16'rh<i  7^ 
13^)  10 
139  \110% 
97  79 
9U  27 
98%}  76^ 


Great  West,  of  Brazil  Railway  ord 

Do.  6%  pref.  non-cum  

Do.  6%  perm,  debs  

Do.  4%  debs  

Guayaquil  &  Quito  5%  istmt.gd.  ...(Note) 

Do.    6%  pr.  lien  mort.  gd.  bds.  . 


5-11 
5-11 
2 
1-  7 
1-  7 
1-  7 


8 
10 
121 

79 
45 
86 


8^2 

11 

124xd 
81 
50 


109  <104 

109  103 

22  \  12 

70  58 

84  69 


Havana  Terminal  R.R.  6%  mt.  debs. 

Do.   5%  deb.  Stk.  red,  

International  of  Cent.  America  com. 

Do.    sy,  cum.  prefd  

Do.    5%  1st  mt.  60*yr.  gId.  bds  


1-  7 
1-  7 

Q 
5-11 


-  106 
-105 

-  15 

-  62xd 

-  71 


1,400 
1,000 
1.150 
1,300 
469 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

19,349 

1,400 

Bds. 

1,000 

350 

16 

370 

Stk. 

2.680 

20 

96^  (  U5 
75%)  25% 
99-%  63 
100%)  78 
128    >  57 


interoceanic  of  Mex.  5%  1st  pref.. 

Do.   4%  2nd  pref  

Do.   4%  debs  

Do.   4i%  2nd  debs  

Do.    7%  «'B"  debs  


11 
12 
S-  9 
5-12 
5-12 


4 
Nil 
4 
4i 
7 


-  50 

-  40 

-  72 

-  83 

-  93 


7U  {  60 
98^}  91 
102  88 

ml  u 

102  )  85 
2U^\  20 


66  )  60 
96i  91 


96 
10| 
100 


22i  \  20 


Italian  Z%  Railway  bds  (See  Note). 
Kahetian  4i%  bds.  1912  (See  Note)  .... 

Kansai  4i%  lst  deb.  (See  Note)  

La  Guaira  &  Caracas  shares  

Do.   5%  deb.  stk.  red.  19^2   

Lem.-Czer.-Jassy  guar.  5%   


1-  7 
3-  9 
6-12 
U-12 
3-  9 
5-11 


64 
93 
92 
9I2 
95 
21 


HOTZS.—Chtlian  Northern.— Int.  and  Sinking  Fund  guar,  by  Chilian  Govt.  Colombia  Rlys.  and  Navgn.— 
Int.  payable  30  Sept.,  '13,  paid  £1  in  cash  and  £1  10s.  by  a  def.  int.  warrant.  Egyptian  Delta  Light.— 
Arrears  on  Pref.  shares  paid  by  coupon.  Debs.  5%  as  from  1  Apr.  1914  ;  formerly  4%.  Grand  Rustian.— 
Worked  by  Russian  Govt.  Guayaquil  &  (Jttfto.— Guar,  by  Govt,  of  Ecuador.  /«aZtan.— Worked  by 
Italian  Govt. ;  subject  to  tax  of  20%.  Kahetian— Int.  and  principal  guar,  by  Russian  Govt.  Kansai. 
—Taken  over  by  Japanese  Govt. 

m^mmmm^^^  #  Fof  Obtaining  LatBSt  Infarmatlon  uiq  the  Information  Coupo*.  — — 
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FOREIGN  RAlLViAYS-Contd. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions, 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


5,691 
284 

4,495 

1,000 
625 

1,250 
400 
61 


3tk. 
10 

Stk. 
100 
1 

100 
10 
stk. 


86^1  ASife 

im  9% 

100  S  84 
103   \  98h 

lOk^^il  98 

100   )  85 


75  (  46 

11  n 

91  I  85 

103  93i 

103^  99^ 
21  2i 
95  )  91 


Leopoidina  RIy.  ord  

Do.   Bi%  pref.  non-cum  

Do.  4%  deb.  stk.  red  

Do.   5%  terminable  debs.,  1923  

Leopoidina  Terminal  Co.  shares  

Do.  6%  1st  d  b.  rd.  (gtd.  by  Leo.  Ry.  Co.) 
Lima  Railways  Co.  shares  

Do.   57o  deb.  stk.  red  


6 

5-  9 
1-  7 
1-  7 

( 

1-  7 

6-  12 
U-10 


978 

85 
99 

38 

99 

2^2 

92 


-  49 

-  1018 

-  87 

-  101 

-  h. 

-  101 

-  234 

-  94 


1,000 
1,600 
2,996 
2,000 
2,000 

i,r" 

600 
400 


Bds. 
Bds. 
Bds, 
Stk. 
Bds, 
Bds, 
Stk. 
100 


lObJjal  5U 
96  5S 
90%)  70 

89  70% 

96  (  89 
107    i  90 


Madeira-IMamore  6%  60-yr.  1st  m.  bds. 

Do.  5i%  60-yr.  ist  mt,  bds.  red  , 

Manila  R.  R.  Ist  mt.  4%  g.  bds  , 

Manila  RIy.  S%  pref.  non-cum  , 

Do.   4%  "A"  debs  

Do.   4%  "B"  debs  

Do.   5%  deb.  stk.  red  

Mexican  Eastern  5%  debs.  red.  1984., 


U-10 
u-10 

5-  11 
7 

1-  7 

U- 

6-  12 
6-12 


2,255 
2,554 
1,012 
2,000 
491 


Stk, 
Stk, 
Stk. 
Stk, 
100 


65%j  lUh  35i 
lU9h  \  60^ 
lOO^l  22 
1U9^S110 
lOU^l  80 


30 

115i  )  99 
69  I  60 
125  aio 
90  80 


Mexican  RIy.  ord.  stk  

Do.  S%  Ist  pref.  non-cum, 
Do.   6%  2nd  pref.  non-cum. 

Do.   6%  perp.  deb.  stk  

Do.  4^%  2nd  debs.  red.  ... 


5-11 
5-11 
5-11 
1-  7 
U-10 


30 
100 

60 
116 

81 


31 
103 

63 
120 

86 


1,000 
866 
$25000 

1,671 

5,600 
200 
600 

1,220 
593 


Stk, 
Stk. 
$100 
100 
Bds. 
Stk. 
Stk. 
Stk. 
Stk. 


lll^i\  SO 
91  6U 
U9  5 
90^)  62 
88^1  2U 
98^')  86 
Ul  5 
9S  51 
lOU   )  85 


94 
79 
9 
76 
32 
92 
25 
86 
100 


Mexican  Southern  ord.  stk  

Do.   4%  Ist  mort.  debs,  red  

Mexico  North-Western,  common   

Do,   6%  15-yr.  prior  lien  bds  

Do.   5%  Ist  mt.  gid.  bds  

Midland  Uruguay  Extn.  5%  deb.  red, 
Midland  Uruguay  ord  

Do.   6%  deb.  stk  

Do.   B%  prior  lien  deb.  red  


2-  5 


S-  9 
3-  9 
5-11 

5-11 
2-  b 


5 
4 
Nil 
6 
5 
5 

Nil 
5 
5 


79 

74xd 
7 
67 
27 
90 
22 
79 

94xd 


2,500 
2,690 
146 
1.480 
170 
170 
501 


Bds. 

Var. 

Bds. 
10 
10 
10 

Bds. 


L05%{  8'J 
101  67 


100  87% 
17  5^ 

m\  5% 

108  98 


101 
90 
98 
15 

m 

H 
107 


;  89 

80 
90 
12 
10 
2^ 
)104 


Mogyana  R.  &  Navig.  Ist  m.  5%  St.  bds. 
Moscow-Windau-Ryblnsk  4%  bds.  g. ... 
Nassjo-Oskarshamn  New 4%  Ist  debs. 
Nitrate  Railways  ord  

Do.   pref.  conv.  ord  

Do.   def.  do  

Do.   S%  1st  mort.  bonds   


5-11 
1-  7 
1-  7 
U-11 
U-11 
U 

1-  7 


91 
12 
10 

2i2 
104 


92 
85 
96 
13 
11 
3 
106 


400 
400 
120 
584 
293 
400 
73 


10 
10 
stk. 
Stk, 
Stk. 
Stk, 
Stk. 


15  {  12  ^\  13i 


15%  12% 

3S   I  5 
73 
Ul 
111 

lO'J 


13i 
21 
47 
21 
104 
97 


12 

m 

15 
41 
17 

97 
92 


North-East,  of  Uruguay  ord  

Do.   7%  pref.  non-cum  

North-Western  of  Uruguay  ord. 

Do.   6%  Ist  pref.  stk.  non-cum. 

Do.   B%  2nd  pref.  stk.  non-cum. 

Do.   6%  debs.  1882  perp  

Do.   6^  2rd  deb.  1894  red-  


u-io 

U-10 

11 
11 

6-12 
6-12 


7 
7 

Nil 
2i 

Nil 
6 
6 


12 

12^4 

15 
41 
17 
97 
92 


1212 

I3I4 

18 

43 

20 

99 

95 


2,647 
3,084^ 
1,550' 
994 
300 
1,958 
1,401 


20 

Bds. 

Bds. 
20 
20 

Stk. 

Stk. 


19  {  15 
9U  87 
9U  87 
2k  13 
2U%\  20%, 
102  83 
108%]  90 


m 

92 
90 
20i 
23i 
92 
104 


\  151 
87 
87 
17i 
21i 
\  84 
S  99 


Northern  of  France  3%  oblig.  red.  ... 
Ottoman  of  Anatolia  4^%  deb.  Ser.  I 

Do.  4^%  Ser.  II,  or  Es.-Ch.-Kon.  Ext. 
Ottoman  Riy.  Smyrna-Aidin  ord.   

Do.    6%  cum.  pref  

Do.  4%  Ist  debs,  red  

Do.   5%  2nd  debs,  red  


1-  7 
U-10 
U-10 
U-10 
5-11 
1-  7 
1-  7 


16 
87 
87 
I714 
21 12 


17 

90 

90 

I8I4 

2212 


100      -  102 


2,214 
104 
343 
600 

1,300 


100 
100 
10 

Stk. 

Stk. 


100  79 
96  87 
6  1^ 

105  89 
73%\  15% 


81 
95 
5i 
102 
48 


79 
91 

H 

95 
34 


Ottoman  Smyrna  &  Cassaba  4%  bds. 
Pacific  of  Colombia  5^  5-yr.  stg.  bds. 
Paraguay  Central  ord.  

Do.   6%  prior  lien  deb.  red  

Do.   5^  deb.  stk.  red  


2-  S 

U-11 
1-  7 

5-10 


4 

5 

Nil 
6 

Nil 


79 
91 
4I2 
95 
34 


5,120 
86,000 
250 
113 
154 
460 
170 
170 


20 

Bds. 

Bds. 

Bds. 
20 
10 

Bds. 

Stk. 


100 
381 
572 
823 
660 


Stk. 
10 
10 

20 
20 


17 
75 
91 
63 
1 

3i 
91 

85 


15i 
68 
85 
60 

h 

84 
78 


Paris,  Lyons  &  Meditrn.  3%  debs  

Philippine  RIy.  4%  30-yr.  gId.  bds  

Pirsaus,  Athens  Pelo.  4^%  Ist  m.  b.red. 

Do.   3%  bds.  red  

Porto  Alegre  &  N.  Hambg.  7%  n.  cm,  pf 
Puerto  Cabello  &  Valencia  shares. 

Do.   6%  Ist  charge  coup,  bds  

Do.   5%  2nd  charge  debs  


1-  7 
U-10 
1-  7 

5 

1-  7 
5 


3 
4 

4i 
3 

Nil 
5 
5 


15 12  - 
68  - 
89  - 


I2 
234 


16^2 

73 
91 
62 
1 

314 


78 


95 

13i 

13i 

13i 

13i 


)  90 
113 

Hi 
12 

^  12 


Quarahim  Intnl.  Bridge  5%  1st,  deb. 
Royal  Sardinian  R9y.  ord  

Do.   5%  pref.  participating   

Do.   Obs.  ser.  "A"  {See  Note)   

Do.   ser.  ''B  "   


S-  9 
1-  7 
1-  7 
U-10 
1-  7 


91 

1134 

11^ 

I2I4 

12 


94 

123« 

1234 

1314 

13 


250 
250 
211 
599 
99 


10 
10 
100 
100 
100 


5'ki  li 
9*  U% 

lOU  83 
95%  <  U5 

98    )  95 


3i 
6i 
100 

83 

98 


Salvador  RIy.  ord  

Do.   6%  pref.  non-cum  

Do.   6%  prior  lien  debs  

Do.   5%  mort.  debs  

Do.   Terminal  5^%  bds.  red. 


3 

534 
98 
77 
96 


3I2 
6I4 
100 
79 


3,000 
1,000 
750 
250 
1,000 
188 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
100 


270    ''.157  i 
126  \105% 
136^1110 
123^)103 
110    \  93 
103    i  92 


245 
110 
117 
1C8 
97 
100 


)217 
106 
111 
103 
93 

)  94 


San  Paulo  (Brazil)  ord.  stk  

Do.   6%  non-cum.  pref.  stk  

Do.   perm.  6^%  deb.  stk   

Do.   do.  5%  do.   

Do.   do.  4%  do  

Santa  Marta  RIy.  6%  debs.  red.  1960. 


U-10 

u-10 

1-  7 
1-  7 
1-  7 
1-  7 


217 
106 
111 
103 


-  108 

-  114 

-  105 

-  95 

-  97 


Notes.— ,Roi/at  (Sardinian. — Coupons  on  obligations  are  of  4s.  6d.  each  "net  of  Italian  taxes. 
■MHM  #  Ftr  OktalnlRg  Latsit  Information  uso  tha  Information  Coupon. 
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om. 
mt. 

XX5's 

•m- 

'ted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 


Quotation 
July  30, 
1914. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


3.175 
4,564 
2,037 
.3,643 
9,828 


Bds. 
20 


20 


I  66 
8  S% 

15    i  12% 


81    <  66 
5  2i 
101  Si 
10=^  9 

13  }  m 


Sorocabana  4^%  1st  debs.  re( 

South  Austrian  RIy.   

Do.  3%  obs.  red.  (See  Note) 
Do.  ser.  X  issued  1871  red. 


South  Italian  3%  obs. 


(See  Note) 


U-10 

1-  7 
U-10 
u-10 


2h 

8^8 

9 

1218 


70 

9^2 
1258 


6t^ 
Nil 

6^ 

5t^ 
5t% 
6,% 
H 


6,000i  Bds. 

6,000  Bds. 
900|  100 
324;  Stk. 


99^1  8U 
95%l  71 

ICS    ')  88 


100  (  9] 

90i  84 

79  71 

94  {  88 


Sth.  Manchurian  5%  ster.  g.  bdS  

Do.  ster  

South.  San  Paulo  5%  lst  debs.  red.  ... 
Swedish  Central 4%  perp.  deb.  stk... 


2-  8 
1-  7 


S-  9 


9001 
242' 
1,845 
3,695 
825 


5 
100 
Bds. 
Bds. 
Bds. 


9\il  S% 
lOS  9U 

95%(  75% 
100%)  91 

99   i  S6 


7    ^  6 
101  98 
85  78 
96i  91 
93  86 


Taltal  RIy.  ord  

Do.  4^%  1st  charge  debs,  red  

Trans-African  5%  1st  mt.  bds  

Troitzk  4^%  bds.  (Guar,  by  Russ.  Gov.) 
Unit.  R.  R.  of  Yucatan  5%  1st  mt.  red 


U-10 
1 

1-  7 
U-10 
.',-10 


101 
83 
93 


'A 
Ore 
4=4 
41 

H 
4i 

H 

5 

Nil 


5,836 
2,281 


Stk. 
,  Stk. 
Stk. 
1.426!  Stk. 
2,6811  Stk. 
736i  ... 
544  j  Stk. 
989  191?, 


101 


Var. 


117  \  56 
115  89 
129  (105^ 
mi)  96% 
11S%\100 
92  \  72 
92  <  72 
102  )  90 
10Ui(  97 


85  )  75 

102  94 

114  (109 

110  103 

109  )103 

91  <  85 

91  85 

97  90 

101  (  99 


U.  of  Hav.  &  Reg.  Wareh.  ord.   (See  Note) 

Do.    S%  cum.  pref  

5^  "A"  irred.  debs  

5%  cons,  irred.  debs  

5%  irred.  deb.  stk.  (1906)   

4%  debs,  red  

4%  deb.  stk.red  

4-i%  debs 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

U.  RIys.  of  Havana  5%  Loan  of  1890 


U-10 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 


75 
94 
109 
103 
103 
85 
83 
90 


78 
96 
111 
105 
105 
87 
87 
92 
101 


125 
317 
185 
250 
449 
155 
134 
7,000 
375 
997! 


1 

2C 
Stk. 
100 
Stk. 
10 
10 
1000 
10 
100 


91 


U9 
78 
81 
35 

106   \  68 

9%\  5i 
105i)  81 
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Uruguay  East  Coast   

Do.       5%  1st  mt.  gd.  bds  

Do.       4%  deb.  stk.  red  

Uruguay  Northn.7%  prefd.8tk.(cum.). 

Do.   perp.  debs  

Venezuela  Central  6%  1st  debs  

Do.  e%  2nd  debs  

Vera  Cruz  &  isthmus  4^%  1st  mt  

Vera  Cruz  (Mexico)  6%  cum.  pref.  . 
Vera  Cruz  Terminal  4^%  debs.red.  . 


U-10 

11 

1-  7 
U-10 

1-  7 
U-10 
1-  7 


Nil 

5 

4 

2 
95/4 

6 

4i 

6 

4i 


73 
55 
33 
58 
69 
30 
68 
8U 
87 


76 
57 
35 
60 
73 
34 
72 

8^4 

89 


8,% 

6i 
H 

4|| 


394 
673 

1,000 
590 
180 

1,883 


100 
Stk. 
Bds. 
Stk. 
Bds. 
20 


91%(  18 
99%)  73 
118%  \101 
115  93 
98  91 
9%<  2% 


87  (  82 

89  <>  83 

105  ^101 

98  <  93 
97  92 

7i  \  6i 


Villa  Maria  &  Rufino  guar.  (See  Note)  ... 

Do.  4%  1st  deb.  stk.  perp  

W.  of  B.  Ayres  5%  mt.  bds.  red.  1925  .. 
WesternRly.ofHavana4^%  Deb.stk.red 
Wolmar4^%  bds.  guar,  by  Livonia  Gt.... 
Zafra  &  Huelva  3%  bds.  red  


U-10 
1-  7 
1-  7 
U-10 
6-12 
U 


33 
4 
5 
4i 
4i 
8/1 


101 
96 
92 

658 


84 
85 
103 
98 
94 
718 


BANKS  AND  DISCOUNT  COMPANIES. 


Banks  whose  shareholders  are  liable  in  connection  with  the  note  issue  are  marked  thus  * 
Banks  which  issue  notes,  but  whose  shareholders  are  said  not  to  be  liable,  are  marked  thus  t 
Banks  which  do  not  issue  notes  are  marked  thus  t 


2,480 
1,250 
2,350 
1,220 
793  Bds 


6%)  5  \  6i  )  b 
lum  4  51  4 
ml  7%\  8i  7i 
96Sk\  76  I  83i  78 
96%\  79  I  86i  \  80 
m^iS  92    \9Z   \  92 


African  Banking  Corp.,  £5  pd.f 
Agricultural  of  Egypt  ord.| 

Do.   4%  cum.  pref.  (bearer)  .. 

Do.  bds.   

Do.  3^%  stg.  bds.  guar  

Agric.  Prop.  Norway  4%  bds.J 


1-  7 
U 
1-  7 
U-10 
U-10 
1-  7, 


5 

-  512 

4 

-  4I2 

7I2 

-  8 

79 

-  81 

82 

-  84 

92 

-  94xd 

7i 
5 

4i 


Feb. 
June 


2,000  i  240k 
1,50C|  15 
3,300 1  10 


15%)  lids 
15  \  10^ 
10H<  u% 


15  13i 

13  Hi 

7 


Anglo-Austrian  Bankt   

Anglo-Egyptian  Bk.,  £5  pd.t 
Anglo-Sth.American,  £5  pd.J 


U 
6-12 
U-10 


£13^2  -  1412 
1134  -  12I4 
7      -  71? 


June 
Dec. 
Nov. 


P500|£P10 
02,90  8100 
2.8O0I  Bds. 

5001  5 
375C0  Dr. 100 


25    \  17 

22^\  m 


85 

i 

55&>   1%  3i 


99  76 


22  (  17 
16i  )  12i 


78 


Banco  del  Peru  y  LondresI  ... 
Banco  Espanoi  del  R.  PlataJ  ... 
Banco  Hip.  dc  Mex.  5%  m!.  bds.J... 
Bank  of  Abyssinia,  £1  5s.  pd.^ 
Bank  of  Athens!  


1-  8 
1-  7 


12 
12 
5 

Nil 
7 


£17 
£1212 
78 


19 

13^2 

83 


£1^4    -  2I4 


6i% 
6 

Nil 


Aug. 
Nov. 
Oct. 


Bank  of  Australasia:}:   

Bank  of  British  N.Americaf  ... 
Bank  of  Brit.  W.  Africa, £4 pd. J 

Bank  of  L'vpl,  £2  lOs.  pd.f   

Bank  of  Mauritius!   

Bank  of  New  South  WalesI 
Bank  of  N.Zealand,  £3^  pd.f  ... 
Do.   4%  guar,  stock  red.  1914 


U-10 
U-10 
6-12 
1-  7 
3-  7 
6-12 
6-12 
5-11 


Bank  of  Roumanial   

Bank  of  Scotland,  £iOO  pd.  ^ 
Bank  of  Victoria,  £5  paidt 
Barclay  &  Co.,  "A"  shares!. 

Do.     «B"  £4  paid  

Belf'st  Bkg.  Co.,  £2  lOs.  pd.* 
Do.    new  shs.,  £2  tOs.  pd. 


5-10 
U-10 


860 
1,200 
2,000 
1,250 


Bradford  District,  £4  pd.  I   I  2- 

British  Bk.  for  Foreign  Trade]  5 
Brit.  Bk.  of  S.  Amer.,  £10  pd.*    ...  3-  9 
British  Linen  Bank*    3-  9 


117 

77 

6^4 

7 

1334 
43 
10 
99 


-  120 

-  79 

-  7I4 

-  713  xd 

-  1434 

-  44 

-  IOI2 

-  100 


5K 

5i 

6| 

4i% 

4i 

4 


8 

425^2 
4I2 

8I2 
13 
10 

4I16 


-  8I2 

-  42912 

-  5 

-  9xd 

-  14 

-  IOI2 

-  45l6 


51 
41 
6 

4t^ 
51 
41 
41 


1038 

4 

22 
417 


10i2Xd 
412 

23 
421 


5i 

71 
H 


June 
April 
Aug. 

THIS  ISSUE 

April 

THIS  ISSUE 
THIS  ISSUE 


May 
May 
April 

THIS  ISSUE 

Nov. 


Mar. 
July 
May 

April 


■JOTBS.— South  A  U8trian.—ln%.  on  oblisrations  is  subject  to  half-yearly  Coupon  tax  of  1  franc.  South  Italian  — 
Int.  subject  to  tax  of  20%.  U.  of  Ilav.  <i  R.  TT.— Digest  of  a/cs.  appeared  in  Dec.  issue.  Villa  Maria  & 
Ruflno.  —  lnt.  is  4X  till  July, '17  ;  4i%  thereafter. 

m^^^^mm^  ^  For  Obtaining  Latest  Information  ut«  the  Information  Ctupon.  ^^^z 


L 


28  BANKS  &  DISCOUNT  COMPANIES-<^'>^^'2 


ISom. 
amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 

of 
share 

Extreme 
tior 

Since  Dec 

1902, 
Hst.  Lst. 

Quota- 
is. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  30, 
1914. 

Yield 
%pa. 
on 
last 
ann. 
div. 

Foil 

Lasl 

RepcV 
seel 

Revit  H 
of 

^10000 
8,750 
1,200 
5,000 
2,000 
180 
5,000 
259 
2,117 

$50 
50 
20 
50 
20 
3 

100 
1 
10 

^5  } 
32%) 

s%> 

3 

1 

1U% 

28% 
39% 
23% 
h% 

2 

71% 
% 

s% 

22i ; 

33 
67 

321 
6i  ] 

m 
1 

71  I 

20 

29i 

591 
301 

5i- 

2 

7U 

3 

5i 

Canad.  Bk  .of  Com.,  $50  liab.f 
Cap.  &  Counties  Bk.,  £IO  pd.t  ... 
Char.  Bk.  India,  Aus.  &  Chinat... 

Commercial  of  London  {See  Note) 

Com'l.  of  Scotland,  £20  pd.^  

Com'l  of  Spanish-America  "A" 
Com.  of  Australia  4%  pref  

Q 

1-  7 
3-  9 

2-  8 
U-10 

1-  7 

2-  8 

12 
16 
17 
15 
6 

20 

6 

3i 

£20     -  21 
30      -  31 
64      -  66 
31 12    -  32 
5I2    -  6 
2-3 
75      -  76 
34    -  1 
6^8    -  713 

5i 
6 

4jf 

April 

THIS  ISiU 

Ma\ 
Mar 
Mai 
July' 
Feb 

Apr 

338 
1,000 
1.078 

25 
10 
25 

6& 

30% 

11^ 
h% 

12 

m  < 
53 

20i  ^ 

17 

4a 
16i 

Eng.  Scot.  &  Aust.,  £12  lOs.  pd."" 

2-10 
11 

4 
6 
8 

I712    -  I8I2 
434    -  514 
I914    -  2014 

5i 

4t% 

4li 

Mai 
Ma: 
Nov 

400 
2,000 
315.000 
648 

20 
20 
$125 
6i 

16% 
6% 
115 

Sfl 

13% 

5 
58% 
U% 

141  ! 

85 

8  i 

14 

5i 
79 

61 

Halifax  Commercial,  £IO  pd.*... 

1-  7 

2-  8 
2-  8 
6-12 

8 
6 

88/- 
10/- 

13^2    -  14xd 

bu  -  sifxd 

£79     -  81 

-  758 

61^ 

5t^ 
6^ 

Ma: 
Mai 
Apr: 
Jan 

10  000 
Y7i500 
1,000 

486 

20 
50y 
Bds. 
5 

19% 
9% 
106 

6  ^ 

10% 
5% 

92 
3% 

16  ) 

^ 

96 

4i  ) 

lOi 
5i 

92 
31 

Imperial  Ottoman,  £IO  pd.t  ... 
Industrial  Bank  of  Japan!   

7 

2-  8 
6-12 
U-10 

7 

5i 
5 
5 

10*2     -     11  ^2 
£514      -  534 

93      -  95 

3S8    -  418 

bi 
6rt> 

Aug 

Ma: 

1  725 
'975 
31,304 
2.500 

20 
5 

50 
20 

37%. 
10 

35  < 
Ul  ' 

32% 
6 
26% 
15% 

364  I 
30 

33^  \ 

35 
6 
27 
29 

Lancashire  &  York.,  £IO  pd.I|  1-  7 
Land  Bank  of  Egypt  ord.*    6-i2 

Lond.&Brazil.,£10  pd.t  <  U-10 

17 
8 

m 

20 

55      -  3518 
6      -  6I2 
27      -  28xd 
29      -  30 

411 

6| 

5t% 

Feb 

Mai 
Jun 

1  500 

600 
2,000 
3,000 

20 
10 
10 
25 

15hl 
13% 

n% 

66 

11 
10% 
18 
kt*% 

14  ) 
lU 

20i 

52i  ) 

m 
m 

18i 
48 

Lond.  &  Hanseatic,  £10  pd.t  

Lond.  &  L'pool  of  Com.t('S'ee  Note) 

Lond.  &  Prov.  Bk.,  £5  pd.t  

Lond.& R.Plate,  £15  pd.t   

2-  7 
2-  7 
1-  7 
6-12 

8 
6 
19 
20 

12      -  13 
10^4     -  III4 
I8I2    -  19 
48      -  50 

6-^ 
5t% 
5 
6 

Mai 
Apr; 
Feb 
Jan 

2  50C 
201874 
14,000 
19,800 

10 
12 
20 
100 

15% 
10 
U% 
3'J% 

{  13% 

;  8% 

I  19% 

;  2U 

15i 
10 

22i 
281 

14 

81 
20 
25i 

Lond.  &  S.-W.  Bank.,  £4  pd.t  

Lond.  City  &  Md.,  £2  lOs.  pd.J  ... 

Lond.,  Cnty.  &  West.,  £5  pd.t  

Lond.  Jnt.  Stk.  Bk.,  £15  pd.t  

2-  8 

3-  8 
2-  8 
1-  7 

17 

18 
2U 
10 

14      -  15 
834    -  9I4 
20      -  20^2 
25^2    -  2612 

4t% 

H 

5t% 

Ma^ 
Mai 

Mai 
Mai 

5,460 
9  480 
l',000 
5,500 
500 

20 
60 
20 
50 
5 

n% 
53% 

17 
16 
7% 

10% 

1*1% 

lU 
12 
5% 

111  J 
44i 
15 
15 

71) 

m 

41i 
14 

12i 

74 

M'chester  &  County,  £4  pd.t ... 
M'chstr  &  L'pool  Dis.,£l2  pd.t... 

Met.  of  Eng.  &  Wales,  £5  pd.t ... 
Munster  &  Leinster,  £2  pd.t  ... 

1-  7 
1-  7 

1-  7 

2-  8 
2~  8 

14^ 
17i 
8 

15 
16 

10^8    -  Ills 
41 12    -  42 
14      -  15 
14      -  15 

718    -  7S8xd 

4t% 

Feb 

THIS  is; 
Mar 
Mat 
Feb 

259 
1,482 
7,500 
1,908 

10 
10 

50 
8 

m 

6% 

)  5% 
3% 
18 
kh 

61 
3^ 
20 

6i 

5i 
2i 
18i 
5i 

Natal  Bank  "A,"  £5  pd.*  

Nat.  Bk.  of  Australasia,  £5  pd.J 

2-  8 
2-  8 
1-  7 
5-11 

8 
8 

10 
7 

6I4     -  634 

2^8    -  333 
19      -  20xd 
6      -  6I2 

5^ 
5f| 
5 
51 

Ma: 

THIS  IS! 

3  000 
2',000 
i?31,450 
2,250 

10 
25 
$100 
7i 

50 
kS 
6'% 

13 

35% 

16% 

)  s% 

153 
43i 
23 
5^ 

13 

40 
£17 
4i 

National  Bank  of  Sgyptf   

Nat.  Bnk.  of  India,  £i2  lOs.  pd.t 

Nat.  Bk.of  N.Z.,£2  lOs-pd.""   

U-  9 
3-  9 
1-  6 
1-  7 

7i 
16 
15 
13 

13      -  14 
40      -  42 
£20     -  23 

5I8      -  538 

51 
41 

6i- 

Jun 
Apr' 
Ocf 

THIS  IS! 

1,000 

4,233 
3,000 
12,900 

Stk. 
10 

25 
75 

60 

19% 
9% 
51% 

59 

\Sk3 

6% 
32% 
)  37% 

361 
121 
8i 
38 
43i 

343 
102 

^  7 
N  33i 
382 

Nat.  Bk.  of  Scotland*  

Nat.  Bank  of  South  Africa!  

Nat.  Discount  Co..  £5  pd.t   

Nat.  Prov.  of  Eng.,  £IO  lOs.  pd. 

1-  7 
5-11 

1-  7 

2-  8 
2-  8 

18 
6 
10 
18 
18 

344     -  346 
III2    -  12I2 
7      -  7I2 
34      -  35xd 
3834    -  3934  xd 

5,% 

51 
5t^ 

Fell 

THIS  li 

Feb 

Mai^ 

1,286 
1  750 

'750 
3,260 

400 

20 
50 
50 
20 
20 

17% 
30% 
15% 

n% 

(  IS 
21% 
10% 
9% 

)  2% 

17^^ 
23i 
12 
12 
4 

14i 

2U- 
,  101 

11 

*  3i 

N.  Eastern  Bg.  Co.,  £6  pd.t  

Northern  (Ireland)  <'A,"  £10  p. 

Do.   "B"  shares,  £10  pd.*  

N.  of  Scot.  &  Tn.  &  Cty.,  £4  pd.* 
Palatine,  £4  lOs.  pd.t   

2-  8 

3-  9 
3-  9 
5-11 
1-  7 

12i 
12 

6 
12i 

5 

I6I2    -  1634 
23 14    -  2334 
III2    -  12 
1138    -  ll^s 
3I2    -  334 

4t% 
5rW 
5 

4,% 
6 

Mar; 
Dec 

Dec 
Feb 

12,084 
4  000 
'  80 
3,092 
1.500 

60 
100 
20 
1 

50 

k5% 
3U% 

m 

H 

S9% 

{  37% 
2U 
21% 

\  13 

42i 

27 

23i 

,5* 

S  39i 
25i 

m 

^  13 

Prov.  Bk.  of  Ire.,  £12  lOs.  pd.*^ ... 

Queensland  National,  Dep.stk 
Ryl.  Bk.  of  Ireland,  £IO  pd.t  ... 

2-  8 
2-  8 

2-  8 

3-  9 
U-10 

21 
12^ 
12i 
3^ 
10 

3934    -  4034  xd 
2512   -  26 
23      -  23I4 

34      -  7g 

13      -  I314 

5^ 
6 
5i 
4 

Ma! 
Mai 

Api.''] 
Nov 

2,000 

1,154 
6,194 
3.000 

Stk. 

R''50 
"50 
20 
15 

'J66 
37 
56% 
12% 
13% 

(238 
33 

j  10% 

)  10 

262 
37 
49i 

m 

J246 

33 

i  47^^ 

)  10^ 

(  1  n 
)  -i-u 

Russian  Comm'l.  &  Indust'i.... 
Sheff.  Bkg.  Co.,  £17  lOs.  pd.t  ... 
Standard  of  S.  Africa,  £5  pd.* 
Ulster  Bank,  £2  lOs.  pd.*   

6-12 
U 
1-  7 
U-10 
3-  9 

11 

9* 
15 
14 
20 

251      -  253 
£32     -  34 
47I2    -  48 
IOI2    -  III2 
IOI2    -  11 

7Tk 

4r^ 
51-^ 
3  hi 
5rV 

5^; 

Jan 
Sept. 
Mai 
Jul- 
Nov 

6,000 
find 

1  6O0 
22  934 
1  25C 

75 
Stk 

id 
100 

25 

67 

102% 
13 
kO% 
^7% 

\  35% 
95 
10 

30% 

)  22% 

61 
101 
12i 
35i 
27 

(  56 
96 

i  301 
>  251 

U.  Bk.  of  Australia,  £25  pd.t  ... 

Do.   4%  ins.  stock  dep.  1915... 
Union  Disc,  of  London,  £5  pd.J 
U.of  Lond.&Smiths,£l5  lOs.pd.t 
Un.  Bk.  oF  SVI'chstr.,  £11  pd.t  ... 

2-  8 
1-  7 
1-  7 
1-  7 
1-  7 

14 
4 

12i 
12 

m 

57      -  59xd 
99      -  101 

11          -  \V2 

3034    -  3134  xd 
26I4    -   26 12 

Mai 

Mai 
Ma: 
Ma 

5,00C 
5,96^ 
1,00c 
7,812 

50 
20 
25 
F)0 

36% 
13 
27 
27% 

{  27% 
S 

n% 

1 21% 

32 
9i 
26i 
23 

(  29i 
82 
25 
\  21i 

Un.  Bk.  of  Scotland,  £IO  pd.*... 
Untd.  Counties  Bk.  £4  pd.t  ... 

V/est  Yorkshire,  £IO  pd.*  

Williams  Deacon's,  £8  pd.J  ... 

5-11 
2-  8 
2-  8 
1-  7 

15 

m 

15 

2934    -  30^4 

834     -  8^8 

25      -  25i2xd 
2134    -  22 

4S 
61^ 
4^ 
5t^ 

Jun 
Feb 
Mai 
Mai 

Notes.—  *  Banks  whose  shareholders  are  liable  in  connection  with  the  note  issue,  t  Banks  which 
issue  notes,  but  whose  shareholders  are  said  not  to  be  liable.  I  Banks  which  do  not  issue  notes 
Commercial  Bank  of  /:,o«do?t.— Reconstructed  in  1914.  London  and  L'pool  Bank  of  Commerce— Formerly 
German  Bank  of  London. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupor 


BREWERIES  AND  DISTILLERIES. 


>om. 
imt. 
OOO's 
om- 
tted. 

Nom- 
inal 
amt. 
of 

share 

Extreme 
tioi 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 
is. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

Last 

Div. 
% 

Quotation, 
July  30, 
1914. 

Yield 
%pa. 
on 
last 
anu. 
div. 

For 
Last 

Report 
see 

Review 
of 

£   1  £ 
3081  Stk. 
754|  Stk. 
1,199|  Stk. 

ml  5% 

so  IS 
57^1  39 

18  \ 
30  ? 
57  ] 

10 
18 

39 

Allsopp  (Samuel)  &  Sons  ord.... 

Do.    5%  partic.  pref.  stock   

Do.          deb.  stk.  red.  (See  Note) 

10      -  12 
18      -  21 
39      -  43 

* 

* 

260j  5 
350  100 
1401  7 
2601  Stk. 

5%  ?  U 
107  S7 

U  \  s% 

96%  (  S9i^ 

^  \ 
96  I 

66  } 

4i 
91 

3i 

59" 

Ansell's  Brewery  5%  cum.  pref. 

Arnold,  Perrett6%cm.pf.(<S'ee  Note 
Do.   4^%  i St  mort.  deb. stk.  red 

h-11 
1-  7 

1-  7 

5 
4i 
6 
4i 

4^4  -  5 
93      -  95 

3I2  -  4 
61      -  66 

5 

41 

en 

Jan. 
Feb. 

284 
200 
200 

215 

10 
Stk. 
10 
10 
Stk. 

89^ )  39 

ml  Si 

98    )  65 

1  , 
55 
6i 
7i 

76  ( 

49       Do.   4^%  1st  deb.   {See  Note) 

54  Ashby's  Staines  Brewery  ord. 

70       Do.   4%  per.  1st  mort.  deb.  ... 

- 

h-10 

n 

1-  7 
6-12 

Nil 
4A 
5 
5 
4 

I2    -  1 
51      -  54 
534    -  6I4 

634     -  7I4 

71      -  74 

Nil 

8-4- 
8 
62 
61 

May 
Jan. 

n 

110 
88 
57 

720 
1,450 

152 

Stk. 
Stk. 
Stk. 
4 

Stk. 
Stk 

102%}  37% 
93  65% 

y?     )  l^'Q 

5|f  S% 
98%\  62 
96   {  SU 

95  ) 
88 
92 

51 
71 

96  5 

85 
83 
87 
33 
64 
92 

Do.    7%  income  deb.  red  

Do.   3i7o  rn.  d.  stk  (See  Note) 

Do.   5%  cons.  mort.  red.  

7 

U-10 
1-  7 
1-  7 
1-  7 
1-  7 

7 
5 
'J 

3i 
5 

85      -  SOxd 
83      -  85 

Q7  Qfl-vrl 

334  -  414 
65      -  63 
92      -  95 

72 

t)| 
7? 

51 

5i 

THIS  ISSUE 

Aug.'13 

100 
110 
371 
372 
342 

10 
10 
10 
10 

15%)  9 
3^]  0 
90    \  60 

15i  ( 

3f 
101 
90  I 

11 
9i 
U 
7 

81 

Barnsley  Brewery  Co.  ord  

Do.   6%  cum.  pref.   

Barthoiomay   (Rochester)  ord. 

Do.   8%  cum.  pref .  (See  Note)   

Do.    6%  debR.    ^Npui  Ynrk  Brewers^ 

S-  9 
S-  9 
12 
7-12 
U-10 

10 
g 

Nil 
4 
6 

I412    -  I512 
mid    -  in3d 
314  -  334 

7      -  7I2 
82      -  86 

61^ 
Nil 
7 

Oct. 
Feb. 

1,360 
1,360 
560 
140 
140 
300 

stk. 
Stk. 
Stk. 

5 

10 
Stk. 

m  ;  8u  ii05  , 

m   \  95  [105 
97%)  65      78  ( 
s^l    %\   11  ) 
12%\   6^\  Ik] 
97    i  71    lib  \ 

98 

99 

72 
1^ 
63 

71 

BasSf  Rat'  &  Gretton  5%  cm.  pf.... 

Do.  4i%  mort.  deb.  stk.  red.... 

Do.   3^%  "B"  mort.  deb  

Beeston  5^%  cp  (See  Note) 

Do.  4%  perp.  1st  mort.  deb.... 

1-  7 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 

5 
4i 

4 
5 
4 

100      -  103 
99      -  102 
75      -  78 
II4    -  II2 
6^8    -  7 
71      -  73 

7^ 

5i 

IHIS  ISSUE 

Feb. 
Feb. 

310 
80 
577 
283 
200 
350 
600 

6 
5 

Stk. 

Stk. 
10 
10 

Stk. 

88    )  U.8 
75%  \  39 
15%)  1 

n  \  3% 

98%\  57 

2fl 
70 

63  ) 

2i 

7i 
70 

65^ 

58 
13 
6i 

61 

Benskin's  Watford  5%cum.  pf.... 
Do.   B%  "  B  "  cum.  fit*efm(See  Ao(6) 
Do.   4%  1st  mort.  irred.  deb.... 
Do.   4%  "B"  irred.  deb.  stk.... 

Bent's  Brewery  ord.  (Liverpool)  ... 

Do.   4%  irred.  mort.  deb  

U-10 
U-10 
1-  7 
U-10 
3 
1-  7 
1-  7 

2i 
Nil 
4 

Nil 
6 
4 

2^he  -  21516 
63     -  7g 

65      -  68 

2l8      -  23l6 
fi34  - 

65      -  67 

Nil 

Nil 

6 

Feb. 

n 

April 

2351  10 
237  10 
260i  Stk. 

150:  100 

200!  100 

10  A)  A% 

96^\  63 
92    \  63 

51 
8i 
65 

79  < 
79  I 

5 

7i 
59 
72 
72 

Bentley's  Yorkshire  Breweries 

Do.   4^%  mort.  deb.  1889  

Do.   4^%  mort.  deb.  1893  

6-  12 

7-  12 
1-  7 
1-  7 
1-  7 

g 
4 

4i 
H 

5      -  514 

/  Z  0 

62      -  64 
76      -  78 
76      -  78 

lOi 

7A 
6i 
51 
53 

Jan, 

175|  10 
375  Stk. 
311 1  Stk. 
951  Stk. 
100  Stk. 

m\  6 

239    \  18^ 
105  A5}i 
96   I  68% 
100   i  89 

71 
132  , 
88 
93 

97  ] 

6 
113 
82 
86 
92 

Do.  4%  lst  debs.  red.  1919  ..  . 

3-  9 

11 
1-  7 
1-  7 
1-  7 

5 

Q 

5 
4 

6 

714    -  734 
113      -  118 
82      -  85 
88      -  91 
92      -  95 

6t^ 

Is 

51 

41 

5i 

THIS  ISSUE 

Dec. 
»» 

222  10 
325'  Stk. 

mi  7 
i9^<  m 

6%\  H 
86%  \  U8 

12i 
141 
3i 
59 

113 
14^ 
3^ 
53 

Birkenhead  £5  paid     .  . 

Boardman's  U.,5%  c.  r>f....(  See  Note) 
Do.   4^%  1st  mt.  debs,  red  

6-12 
12 

1-  7 

14 
14 

2i 
4i 

113.              1 01/1 
I4I8      -  1458 
3I8  - 

53      -  57 

t;i  1 

9r^ 
7^ 

Jan. 
Jan. 

3301  10 
330i  10 
2361  Stk. 
1251  Stk. 

im  5 
lOM  6\% 
100  80 
100%)  62 

83 
H 

84 

75 

8 

81 
80 
68 

Brakspear  (W.H.)  4i%mort.  deb. 

2-  8 
6-12 

3-  9 
2-  8 

D 

5 
4 

4i 

8 14    -  834 
8I2    -  9 
82      -  84 
70      -  74xd 

5t^ 
43 

53 

April 
March 

1001  1 
100  10 
150  10 
2001  Stk. 

1%)  1% 
11%\  8 
10  5% 

99%)  68 

li 
10 

8i 
78 

U 
9k 
71 
72 

Do.   5A%,  cum.  pref.  (Chesterfield) 
Brandon's  Putney  5%  cum.  pref. 

5-  11 

6-  12 
1-  7 
1-  7 

12i 

i* 

4 

138     -  1^3 

912   -  10 
712    -  8 
75      -  78 

5^ 
6i 

H 

July 

n 

May 

60 
50 
110 
300 
324 
154 
'  230 
230 
200 
2,750 
60 

lie 

10 
10 
100 

stk. 
10 

Stk. 

7  )  % 

8  1 
95  60 
96%)  7U 
38%  I  13 

102   ]  87 

li 

80 
17 
93 

I  1* 

63 
74 
14i 
87 

Do.   5%  cum.  pref  {See  Note) 

Brickwood  &  Co.  4%  lst  debs. 
Bristol  (Georges  &  Co.)  ord.  ... 
Do.   4%  deb  

3 
2-  8 
2-  8 

1-  7 

2-  8 
6-12 

Nil 
Nil 

11 
4 

12    -  1 
1      -  2 
63      -  67 
74      -  77 
16      -  17 
91      -  93 

Nil 
Nil 

6i 
41 

j  June 

Dec. 

March 

10 
10 

Stk. 

8500 
10 

Stk. 

30%'  10 
15  8% 
111   )  SU 

86%> 

10  51k 

93%)  69 

14i 
111 
88 
76 
73 
83 

I  m 

10 
84 

)  62 
I  7 
^  78 

[Bristol  United  Breweries   

Do.   6%  cum.  pref  

Do.   4A%  debs  

British  Columbia  Brew.  6%  bds. 

Do.   4i%  1st  mort.  debs  

2-lC 
1-  7 
1-  7 
1-  7 
U-10 
1-  7 

10 
6 

6 

5i 
4i 

14      -  1412 
11      -  III2 
o't       -  00 
62      -  67 
7      -  7I2 
78      -  81 

61 
5t% 

Di 

8^ 
7 

5t% 

Dec. 

April 
Feb. 

KoTES.—vl?i«opp  (.SamzteO^^^ -Song.— Cap.  reduced  and  reorganised  1913,   Arnold,  Perre«.— Cap.  reduced  by 
writing  off  £3  from  each  Pref.  and  £7  from  each  Ord.  share.    Arrears  of  Pref.  div.  cancelled  to 
Sept.  30, 1911.  Arrol(A.)&Sons.—Vref.  div.  in  ari-ears  from  July '09.    Barclay  Perkins  &  Co.— Fref.  div. 
in  arrears  from  Dec, '11.   Bnrtholomnv. -  krre&rs  cleared  by  issue  of  Fund.  Certifs.,  65/-  per  share. 
Beeston  Brewery.— Pref.  div.  6%  in  arrears.     Benskin's  Watford  Brewery.— Div.  on  1st  pref.  is  44  years 
in  arrears,  and  on  "B"  pref.  7  years  in  arrears.    Bent's  Brewery.— Fret  div.  is  6  months  in  arrears. 
Bonrdman's   United.— Pref .  div.  in  arrears  from  1  Oct.  '07.    Bramplon.—Sha,ves  formerly  £10  each. 
Brear  and  Brovm—Pret.  div.  in  arrears  from  July,  1910. 
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Nom. 

lOOO's 
om- 
itted. 

Nom- 
inal, 
amt. 

of 
share 

Extrera< 

Since  Dec 

1902. 
Hst.  Lst. 

i  quota- 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMEHICALUY 

Last 
ann. 
Div. 
% 

Quotation. 
July  30, 
1914. 

Yield 
/J  p.  a. 
on 

last 
ann. 

div. 

For  ■ 

Last 
Repor 

see 
Reviei 

of 

£ 

360 
85 

225 
50 

£ 

Stk. 
Stk. 
10 
100 

90^1 
87 

11%] 

lOS  <) 

50 
1*8 
6 
71 

72  i 
59  < 
7  ^ 
75 

62 
51 
6 
71 

Bullapd  &  Sons  4%  debs.  (Norwich) 

Bulloch,  Lade  &  Co.  5%  pref.  

Do.  ♦%  debs  

U-10 

e-  8 
e-  8 

2-  8 

4 

4 

5 
4 

68      -  72 
54      -  57xd 
6      -  6Uxd 
71      -  73 

?^ 

8 

5i 

Feb. 
Oct. 

300 
100 
237 
246 
163 
120 

Stk. 
Stk. 
Bds, 
Stk. 
Stk. 

lOS 
98 
86 
92 

Ul  \ 

2% 
69 
58 
77 
82 
SI 

10^  ) 

81 

68 

88 

92 

47  i 

7 
74 
64 
77 

85 
42 

Butler  (W.)  e%  cm.  pf.  (See  Note)  ... 

Do.  4-^%  1st  mort.  deb.  red. 

Do.  A%  mont.  deb.  red  

Calgary  Brew.  &  Malt. 6%  let  g.  b. 

Do.   6%  «'B"  deb.  stock  

6-12 
1-  7 
1-  7 
5-11 
3-  9 
3-  9 

6 

4i 

4 

5 

5 

5 

9^2     -  1018 

77      -  78 
66      -  68 
77      -  81 
88      -  92 
42      -  45 

51 

6^ 
5tV 
lU 

Jan.  j 
July 

300 
250 
229 
90 

10 
Stk. 
Stk. 
Stk. 

11% 

105  < 
8S^ 
85  I 

7% 
81 

62 
U9% 

lOi 
91 
70 
52i 

9i 
87 
66 
49i 

Cameron  (J.  W.)  6<^%  cum.  pf.  ... 
Do.   4.i%  lst  Debs,  rod  

Campbell,  Hope,  King  4^% deb ... 

6-12 
6-12 
6-12 
6-11 

5i 
H 
3i 
4i 

958     -  1018 

88      -  91 

67      -  70 
49I4    -  5OI4 

8{| 

Jan. 
Jan.  ' 

1,8CC 
687 
473 
100 
50 

10 
Stk. 
Stk. 
10 
10 

106 

100 
6% 
9% 

3% 
7U% 
57 
5% 
6% 

U 
86 
77 

6 

81 

61 
80 
7C 

5i 
8i 

Cannon  Brewery  6%  cum.  pref. 

Do.   4%  mort.  debs,  red  

Do.  4.%"  B"  debs,  red  

Carter's  Knottlngley  £6  pd.  ... 

Do.   e%  pref  

1-  7 

2-  8 
6-  2 
12 

S-  9 

5 
4 
4 
9 
6 

-  714 
80     -  83xd 
73      -  77 
5I2    -  6 
8^4    -  83* 

6; 
4f| 

6Ji 

April 
»> 

Jan. 

n 

30 
30 
85 
90 
90 
1,051 
60 

1 
1 

10 
10 

Stk. 

Stk. 
5 

1% 
1% 

9 

11% 

105% 
100 
5% 

71- 
% 
% 

3 
65 
6U 

1% 

1 

If 
U 

3i 

67 
74 

3^ 
65 
69 

2 

Do.   5%  cum.  pref  

Castlebellingh'm  A  Dpogh'da.... 

5-10 
5-10 
5-11 
5-11 
3-  9 
2-  8 
5-11 

6 
5 

Nil 
6 
4i 
3i 
5 

68-34 

"16  -  13l6 
38-58 
3l8     -  358 

65      -  67 
69      -  72xd 
2-3 

8 

6i 

Nil 

6f^ 
41 

» 
* 

Dec. 

Oct., 
Jan.' 

157 
157 
357 
400 
253 
625 
625 

10 
10 
Stk. 
10 
100 
10 
10 

16 

11% 

102 

6% 
lOS 
% 

s% 

s  7 

8 
95 

3% 
91 

0 

% 

16 
lU 

100 
6i 

102 

1 
31 

14i 

m 

96i 
4i 

95 
1% 
U 

Do.   B%  debs.  (See  Note)  

Do.  6%  Debs  

City  of  Chicago  Brew.  &  Malt. 
Do.   8%  cum.  pref.  (See  Note)  

6-12 
U-10 
U-10 
12 
3-  9 

3 

11 
6 
5 
6 
6 

Nil 
Nil 

I4I2    -  15 
1034    -   11 14 
98      -  99 
5     -  512 
95     -  99 

3l6  - 
134     -  2I4 

k 

Nil 

July, 

Feb.- 
Feb.' 

500 
500 
300 

Stk. 

31 
Stk. 
Stk. 
Stk. 

lie 

109 
9S^ 

I  ^ 

26 
72 
51 

21 

66 
84 
65 

,  13 

'  50 
78 
)  60 

City  of  London  Brewery  ord.  ... 

Do.   ord.  shares  12/-  pd  

Do.   B%  cum.  pref.  (See  Note)  ... 

2-  8 
2-  8 
Z-  8 
5-11 
5-11 

Nil 
Nil 

2i 

4 

3i 

14      -  17 

60     -  64xd 
80      -  Si 
60      -  64 

Nil 

43 
5i 

May'; 
If 

»» 

66 

65 
125 

75 
250 

93 

10 
10 
5 
5 

Stk. 
Stk. 

16% 
l^h 

s-^ 

5% 
99 
87% 

9% 
8 

% 

1 

58 
55 

12i 
lOf 

ifi- 

75 
67 

10 

10 
11 
33 

68 

60 

Colchester  Brewing  Co.  ord.  ... 
Do.   4A%  "A"  mort.  debs  

2-  8 

2-  8 
9 

3-  9 

Q 
Q 

10 
6 
1 
7 

4i 
4i 

III2    -  I212 

10     -  1012 

V16  -  III16 

3^8     -  438 

71      -  74 
63      -  68 

8 

2ff 
8 

61^ 

6jf 

Oct.: 

Oct.; 
'>  ' 

120 
163 
265 
400 
600 
400 
100 

Stk. 
5 

Stk. 
100 
Stk. 
Stk. 
10 

102% 
A* 
86% 
121 
111 
93% 
9% 

71% 
1% 

50 
58 
76 
53 

80 

4^ 
70 
79 
85 
67 

2 

75 

31 
63 
68 
79 
60 

U 

Cornbrook  5^%  c.  pref.  (SeeNote) 
Do.   4i%  perp.  1st  mort.  debs... 

Do.  3^%  irred.  "B"  debs  

Crosswell's  Cardiff  6%  c.p  

U-10 
5-11 
5-11 
U-10 
U-10 
U-10 
3-  9 

5 

5i 
H 
5 
4 

3i 
2 

75      -  78 
338    -  373 
66      -  70 
68      -  73 
80      -  83 
61      -  66 
II2    -  2 

6i^r 

6t^ 

6^ 

*  I 

*  1 

*  i 

THIS  ISSlfj 

Nov.' 

107 
87 
75 
75 
125 
125 

1 
1 
10 
10 
stk. 
Stk. 

1^ 
1% 
5% 
11 

105 
87% 

u 
% 

s% 

63 
U8 

li% 
1^ 
2i 
9 

75 

67 

i 

u 

7 

67 
60 

Dailuaine-Tallsk'r  ord.  (SeeNote) 

Do.   6%  non.-cum.  pref  

Daniell  &  Sons.  ord.  (Colchester)... 

Do.  4.^%  1st  mort.  perp.  debs. 
Do.  4i%  perp.  "  B  "  debs  

8 
8 
2 

2-  8 
5-11 

5 
6 
1 
7 

4i 
4i 

1S16  -  liiexd 
79    -  ixd 
liz    -  212 
712    -  8I2 
70      -  73xd 
64      -  67 

6 
4 

8i 

6U 

Nov. 
May 
»» 

205 
145 
190 
75 

5 
5 

Stk. 

Stk. 

8 

6^ 
91% 
100% 

1 

2% 

60 
58 

3i 
41 
77 
69 

2i 
33 

71 

65 

Do.   4A%  *'A"  debs  

6-12 
6-12 
U-10 
1-  7 

H 
5i 
4 

^ 

212    -  3 
334    -  4I4 
71      -  75 
65      -  68 

7i 
6i 
5,% 
61 

Dec. 

85 
200 
200 
169 
300 
2u0 
250 

Stk. 
10 
10 
100 

stk. 

stk. 
10 

89 
2 

8% 
101 
78% 
87 

m 

60 
0 

1% 
66% 
5U 

52 
9% 

68 
1 

41 
82 
68 
61 
lOi 

60 

23 
70 
59 
57 

9i 

Davenport  (John)  4%  1st  debs... 

Do.  8%  cum.  pref.  (SeeNote)...  , 

Deuchar  (Jas.)  4%  1st  mrt.  dbs. 

Deuchar  (R.)  4^%  "A"  debs.  

Dewar  (J.)  &  Sons  5%  pref  

1-  7 
9 

1-  7 

1-  7 

2-  8 
6-12 
2-  8 

4 
Nil 
Nil 

6 

4 

4i 
5 

60      -  64 
I2    -  34 

234    -  314 
73      -  78 
63      -  67xd 
57      -  59 

9I4    -  lOUxd 

6i 
Nil 
Nil 

n 

Nov. 

Aug. 
Mar. 
April 

Notes.— jBttiier  &  Co.— Pref.  div.  in  arrears  from  31  Mar.  '09.  Chesters  Brewery.— Dehs.  were  redeemable  at 
110  on  30  June  '11;  premiuiQ  was  paid  and  debs,  renewed  at  5%  until  30  June  '30.    City  of  Chicago 
Brewing  and  Malting.— Arrears  on  pref.  shares  now  amount  to  £812,500.    Citi/  oj  London  Brewery.— 
Cap.  reduced  in  May,  1914,  and  arrears  of  Pref.  div.  to  31  Dec.  '13  cancelled.     Cornhrook  Brewery.— Fr el. 
div.  in  arrears  from  31  Mar.  '13.   Dailuavie-Talisker  Distilleries.— C&v-  rearranged,  June  '11 ;  arrears 
of  Pref.  div.  cancelled.     Denver  United.— Arvea,ra  of  Pref.  div.  amount  to  £88,C00. 
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s'om. 

irat. 

.OOO'a 

ora- 

tted. 

Nom- 
inal 
amt. 
of 

share 

Extreme 
tic 

Since  Dec 

1902. 
Hst.  Lst. 

i  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  8H9WN  NUMEU ICaLLY^$|^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 

July  30, 
1914. 

Yield 
%  p  a. 
on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

£ 

1,300 
287 
450 

68 
350 
300 
350 

£ 

10 
10 
Stk. 

OU 

5 

5 

Stk. 

18 
9i 

1% 

80 

\  19% 

) 

H% 
59 

18 

10# 
99 
73 

49  ( 

16 

94J 
66^ 

3! 

44 

Diatillops  Oo.  opd.  (Edinburgh)  

Dortmund  Spoons,  m.  b  

Dablln  Distillers  Co  

Do.   9%  cam.  pref.   {See  Note)  ... 

Do.  4.i%  dsbs.  

^  8 

S 

5-  11 
1-  7 

8 

6-  12 
6-12 

10 

5 

5 

Nil 
Nil 
4i 

I6I2    -  17i2Xd 
lOU    -  lO'axd 
9534    -  9734 
66      -  71 
I32  - 

3l6    -  I4 

46      -  48 

5ii 

41 

41 

'  16 

Nil 
Nil 

91 

Aug. 

Feb. 
Oct. 

500 

lOU 

X50 

250 

500 

10 
10 

stk. 
10 

Stk. 

18% 
tl 

98 

7% 

1 

66 

9i 
21 
64 

76  ? 

8 
2 

60 
61 
68 

Durtvllle  A  Co.  (Selfatt  Dittillert)  ... 
Dntton's  BIkbn.  S^^c.p.  (See  Note) 

Oo.   1st  chars*  4%  dob  

■adio  (Jamos)  B%  cum.  prof.  ... 

k-10 
1-  S 
1-  7 
k-10 
lt-10 

6 

2A 
^1 

4 

5 

4 

8i8    -  8^ 
2      -  2^2 

60      -  62 
6'4    -  7I4 

70      -  73 

6f| 

61^ 

61 

5i 

Sept. '12 
Aug. 

44 

6& 
161 
200 
70 
80 

1 
1 

Stk 
Stk! 

10 
Stk. 

m 

10 

9 

45* 

71 
Ml 

57 

*  i 

54 
76 

5  ( 
61 

0 

43i 
71 

57 

Bdinbttr^h  llnitod  Broworlos... 

Do.  B%  oum.  prof.  (See  Note)  ... 

eidridge,  Popo  A%  let  dob  

■  Ills,  Warde,  Wobotor  S%  o.  prof. 

Do.  A%  lst  mort.  dob.  (Irewore) 

1 

1-  7 
h-10 
1-  7 
1-  7 

Nil 
Nil 

4 

4 

5 

4 

0  -  I16 
le  -  I4 
43 12  -  45 12 
71      -  74 

412    -  434 

57      -  59 

Nil 
Nil 

81^ 
5i 

63 

Feb. 

June 
Nov. 

100 
180 
100 
125 

10 
stk. 

10 
10 

88   \  k6      68  < 
17^1   *       6i  < 
7*1  9 

33 
62 
5i 

■  mproos  arowory  9%  cum.  prof. 

Bo.          lot  dob.  {See  Note)  

ParithamUnitod  Broworlos  ord. 

11 
6-12 
1-  7 
1-  7 

i) 

4i 

5 
6 

3^4    -  4 
64      -  68 
5U    -  8I4 

712    -     8 '2 

Dec. 
Feb. 

263 
185 
46 
46 

30 

Stk. 
stk 

id 

25 

50 

H 

39 

66 
7 
18 
S9% 

69  V 
80 

10  } 
20i  . 
35  i 

63 
74 
9 
18 
19i 

Plowor  &  Sons  4%  irro.  dbs  

Priary,  Holroyd  Jk  Hoaly  4%db8. 
Promo  Unltod  Broworlos  ord.... 

Do.  4%  debs,  rod  

1-  7 
Q 

S-  9 
3-  9 
3-  9 

4 
4 

10 
6 
4 

63      -  67x{i 
74      -  77 
9^2    -  10 
19      -  20 
33      -  35 

6 

10 

7i 

5|i 

Oct. 
Jan. 
Dec. 

15» 
175 
300 
180 
268 
342 

10 
10 
stk 
Ifck.' 

10 
8kk. 

s% 

9 

fO^ 
90^ 

1S% 

100 

I  ** 
5 

70 

68 
6% 
70 

n 

77 
80 

76 

61 

74 

76 
6i 
73 

Qartsldos(Brooksldo)  Browory 

Bo.   1%  oom.  prof  

Bo.    Ai%  rod.  dobs.  

Bo.  4i%  porp.  1st  mt.  dobs.  .. 

•  ilmour  (D.)  &  Co.  9%  oom.  prof. 

5-11 
3~  9 
1-  7 
1-  7 
1-  7 
3-  9 

6 
5 
41 
^4 

4i 

6 

4i 

714    -  734 
7I2    -  753 

75  -  77 

76  -  78 

7      -  7I2 
74      -  76 

71 

6t% 

5A 

51 

8 

July 
>< 

* 

150 
500 
t44 

200 

Stk 

lb 

stk. 
Stk. 

99% 
9% 

98 

98  \ 

>  67 
h 
62 
65 

79 

71 
76 

73  \ 

68 
65 
65 
71 

•  reen  (J.  W.)  A%  1st  dobs  

Grovos  Jk  Whitnall  S%  oom.  prof. 
Do.  4%  porp.  dobs.  (Brtwert)  ... 

Do.  4^%  pory>.  mort.  dobs  

k-10 
1-  7 
1-  7 
1-  7 

4 

5 
4 
4A 

74      -  77 
7»4    -  7I2 
71      -  74 
76      -  78 

Sri 

•-To 

6|i 
51 

53 

June 

m 

lOO 
120 
5,100 

2,800 
121 

10 
stk 
Stk! 
stk. 
stk. 

10% 

mi 

7kO 
189 
93% 

6% 
75 
951t^ 

m 

57 

n 

79 
390 
149 

62 

Si 
73 
340 
140 
57 

Groves  (J.)  &  9ofyS%  oum.  prof. 

Do.           lot  mort.   

Goinness  (A.)  8on  &  Co.  ord  

Hall  &  Woodho«se4%  1st  dobs. 

k-10 

2-  8 

3-  9 
3-  9 
1-  7 

5 
4X 
16i 
6 
4 

6I2    -  7^2 
73      -  76xd 
870      -  890' 
140      -  145 
57      -  60 

urg 
4i 
4^ 
6|i 

May 
Sept. 
* 

250 

25e 

11? 

20O 

too 

145 
20« 

5 

Stk. 

Stk. 

Stk. 
10 
10 
10 

stk. 

6% 
9U% 
SSi 
9t 

12 
19 
15* 
101% 

7? 

66 

80 
6% 
6% 
7% 

71 

5 
81 
73 
S8 

8i 

8i 
10 

81  i 

4 
74 
70 

90 
7 
7 
8 

77 

HaM's  Oxford  B%  oum.  prof. 

Hammond's  Bradford  4%  dob6. 
Hancook  &  Co.  (N.Z.)  6i%dbS.  ... 
Hanoook  (Wm.)  9%  c.  prof.  ord.... 

Oo.  A%  1st  debs.  rod.  aft.  1820 

3-  9 
1-  7 
k-10 
1-  7 
6-12 
6-12 
6-12 
6-12 

5 
4 
4 

5i 
g 

8 
6 
4 

4       -  4'2 
74      -  79 
70      -  72 
93      -  96 

yi4    _  gUxd. 

7      -  8xd 

9      -  10 
77      -  80 

5i% 
5t^ 
0^ 
53 
74- 
10 
6 
5 

Dec. 

Dec. 
Sept. '13 
Sept. '13 

2C0 

150 
300 

too 

127 

10 
10 

stk. 

Stk. 

5 

u 

13 

m 

10 

s% 

91 

58 

16 

Hi 

100 

69 
42 

14i 
10 

93 
64 

3J 

Hardy's  Crown  ord  

De.  9%  prof.  (Maaehetter)  

Do.   4i%  debs  

Hardy's  Kim.  4^  1st  dobs,  irred. 
Highland  Oist.,  £3  lOs.  paid.  ... 

Q 

6-12 
6-12 
5-11 
5-11 

10 

g 

4i 

4 

5 

1434    -  15U 

10*2     -  11 

95      -  97 
64      -  68 
-  4 

il 

4§ 
55 
4i 

THIS  ISSUE 

June 
* 

752 
600 

too 
too 

267 

10 
Stk, 

stk. 

6 

103% 
8$ 

10% 

102 

(  1^ 
I  63 
/  50 

1  70 

6 
77 
62 

6i 
82 

4i 
71 
55 

5i 
75 

Hoars  A  Co.  ord  

Do.  4%  debo.  rod.  aft.  1014 
Do.   3^%  dobs.  rod.  aft.  1014  ... 

Hodgson's  Kingston  Brewery... 
Do.   4%  perm,  debs  

6 

1-  7 
1-  7 
k-10 
5-11 

4 
4 

3i 

8 

4 

4I2  -  5 
74  -  77 
58      -  62 

5I2  -  6 
78      -  82 

8 
4i 

Aug. 
Dec. 

530 
80 
217 

550 

100 
Stk. 
1 

Stk. 

100 

i 

86% 

>57 
63 

\  1*8 

73 
76 

63' 

71 

66 

(  57 

Holt  Browory  A-%  debs  

Hopcraft  &  Norris  4>^%debs. 

Huggins  &  Co.  ord.  (Brewers)  

Do.          1st  mort.  irred.  debs. 

1-  71  4 
1-  7  4i 
1-  7  31 
k-10\  3i 

71      -  73 
70      -  74 

I2    -  34 
57      -  60 

5i   !  March 
6rfe  * 
5  Feb. 
5|f  „ 

SoTEa.—Dublin  Distillers.— ?vo.t.  div.  in  arrears  from  June,  1900.       Dntton's  Blackburn.— Vvel.  div. 

in  arrears.  Edinburgh  United  Breweries.— Fret.  div.  is  2i  years  in  arrears.  Empress  Brewery.— 
Pref.  div.  in  arrears  from  30  September,  1911. 


^  Fsr  Obtaining  Latett  information  use  tha  Informatlsn  Csspsn. 
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Nom. 

amt. 
lOOO's 

om- 
itted.! 

N  om- 
inal 
amt. 
of 

share 

Extreme 
tioi 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  30, 
1914. 

Yield 
%  p  a. 

ou 
last 
ann. 
div. 

For 
Last 

Report 
see 

Eeview 
of 

£  1  £ 
135  10 
135  10 
160  100 
4501  10 

6% 

m 

99 

ml 

% 
S% 

72 
7% 

6i 

94 

8i  i 

2^ 
81 
80 
71 

Indianapolis  8rewei*ie8i  Orel.... 
Do.  8% cm. p.  (Lager  beer)  See  Note) 

Jameson  (J.)  &  Son  4%  deb.   

12 
1 

k-io 

1-  7 

Nil 
14 

6 

4 

4I2    -  5 
8^2    -  9 
90      -  94 
734    -  8U 

Nil 

61 
4g 

March 
Jan. 

2001  5 
400  10 
480  100 

79  10 
100  5 

50l  100 

8 
8S 
8% 
5% 

100 

0 

% 

US 
3% 

75 

21 
66 

61 

31 
81  } 

i 

li 
50 

51 
2i 
75 

Do.   7i?:i  cum.  prf.    (^^ee  Note)  

7 

7-12 
3-  9 
1-  7 
k-10 
6-12 

Nil 
Nil 

5 

5 

5 

5 

I4    -  I2 
II4  - 
50      -  55 
6U   -  634 

3      -  3I2 
75      -  79 

Nil 
Nil 

U 

Aug. 

Oct. 

* 
* 

200 
300 
67 
74 
120 

Stk. 

Stk. 
5 
5 

Stk. 

100 
99 

8^ 

6 
67 

65 
57 
1 

2% 

58 

75 
70 

67  5 

67 
64 
11 

3i 
58 

Lacon  (E.)  &  Co.  4%  mort.  debs. 

Do.   4^  (rred.  "  B"  debs.   

Lascelle;?  Tickner  &  Co.  ord. ... 

Do.   6%  prof.  (Guildford)   

Leney  (F.)  &  Sons4%  1st  mt.  red. 

1-  7 
1-  7 
5-11 
5-11 
3-  9 

a. 
4 
4 
6 
4 

/U  /O 

64      -  68 
158    -  2H 
314    -  334 

62      -  R5 

51 
9t^ 

8 
6  k 

THIS  ISSUI 

* 
* 

Dec. 

122 
125 
278 
120 
100 
325 
180 

10 
10 
25 
10 
20 

Stk. 

Stk. 

23 
11 
SOi 
7 
Z5 
100 
91^ 

Ik 
>  8 
1% 
% 

11 

67 
66 

20 
10 
11? 

20i 
74 

83  ( 

16i 

9 

8 

2 
17 
69 
79 

Lion  Brewery  ord.,£l7  pd  

Do.  4%  <'B  "  m.  debs,  red  

Lloyd  &  Yorath  4^%  ist  debs.... 

6-11 
6-12 
k-12 
k-12 
2-  8 
k-10 
1-  7 

12^ 
5 

c 

t 

6 
4 

4i 

I6I2    -  IS 
9  - 

1034    -  1134 
334    -  4U 
'\8'2    -  2012 
71      -  74 
79      -  82 

6Jt 

5i 

Q  <  1 

org 

8i 

5;^ 

51 

5i 

Feb. 

May 

March 

55 
116 
150 
500 
135 

10 
Stk. 
Stk. 

10 
Stk. 

10 

95 

m 

95^ 

52 
59 
8 
60 

H 
61 

66 
9^ 
72 

2i 
53 
60 

8 
66 

Lovibond  (John)  5^%,  pf.  (See  I^ote) 
Do.   4^%  ist  mort.  debs  

Mackeson  &  Co.  4^%  dbs  

1-  7 
1-  7 

1-  7 

2-  8 
6-12 

JN  11 

4i 
4 
5 
4i 

3^2     -  4^2 

54      -  58 
60      -  64 
8^2    -  9xd 
68      -  72 

rs  11 

71 

6i 

5.^ 

6i 

A  pril 

Nov. 
* 

150 
300 
180 
1,250 
1,250 
100 
50 
75 

Stk. 

Stk. 

Bds. 
10 

Stk. 
10 
10 

Stk. 

110 

86 
96 

105 
SO 

102 

(  80 
52 
(  90 

6% 
)  81 
>  12 

i  n 

90 

88 
66 
96 
8 
87 
23i 
lOi 
101 

(  80 
{  60 

90 
^  7^ 
(  81 

17i 
\  9i 
^  99 

Manchester  5A%  perp.  debs.  ... 
Do.   5%  1st  rfdg.  mort.  bds.  

Do.   5%  cum.  pref.  (See  Note)  

Do.   5%  deb  

1-  7 
6-12 
1-  7 
k-10 
k-10 
3-11 
3-11 
3-  9 

55 

4 

5 

4i 

4 

¥ 

5 

82  -  86 
61      -  64 
90      -  93 

83  -  86 
23      -  23^2 

9'4    -  IOI4 
99      -  lUl 

6g 
6i 
5g 

41 

3,i 
H 

* 

April 
»» 

*  i 
* 

286 
100 
100 
100 
100 
80 

10 
Stk. 
Stk. 
Stk. 

10 
Stk. 

96^ 
100^ 
90 

98 

(  5 
69 
55 
56 

}  67 

u 

81 
77 

68 
9i 
85 

>  6i 
75 
70 

>  63 

73 
!  76 

Marston,  Thomp.  6%  cum.  pref. 

Do.   4%  ist  mort.  red.  I920  

Do.  4i%  Ist  mort.  "A"  deb.  Pd. 

Do.   4%    Evershed  "  debs  

Massey's  Burnley  6%  cum,  pref. 

Do.   5%  «B"  deb  

1-  7 
1-  7 
1-  7 
3-  9 
5-11 
1-  7 

5 

4 

4i 

4 

6 

5 

634    -  714 
7P      -  79 
71      -  75 
63      -  66 

9      -  9I2 
81      -  84 

5r'ff 
5|i 

511 

July  ■ 
Jan.  • 

75 
500 
600 
400 
100 
852 

Stk. 

10 
Stk. 
Stk. 
Stk. 
Stk. 

96 

m 

106 
95% 
93% 

72 

}  62 

6k 

)  62 

\ 

SO 

66 
2i 
76 
80 
63 

62 
11 
70 
73 
60 
Ob 

Meliersh  4^%  Ist  mt.  db.  red  

Meux's  Brewery5%  pref  .(See  Note) 

Do.   G%  deb.  stk  

Mile  End  Distillery  4^%  dbs.  

Milwaukee  &  Chicac|0  ord.   

5-  11 
2-  8 
2-  8 

6-  12 
1-  7 
S-10 

4i 
Nil 
4 
6 
4i 
U 

63      -  6C 

1  ^4  4 

72      -  75xd 
76      -  79 
60      -  63 
57      -  60 

m 

Nil 

7t% 
7^ 
12i 

April ', 

*  i 
* 

*  • 

*  t 
March* 
Sept.  'li 

"  i 

* 

* 

678 
334 
613 
100 
50 
50 

1 
1 

100 
10 
10 
10 

m 

96% 
IS 
10% 
10% 

\ 

79 
1  S 

5% 
\  6% 

3i 

7i 
7i 

\  u 

88 

< 

>  oi 
61 
(  61 

Mitchells  &  Butlers  ord  

Do.  4%  "A"  debs  

■  ■  : -I —  t  1  ■    A    ^ AMr4    .£> n 

Do.   B%  deb  

1-  8 
1-  8 
3-  9 
5-11 

5-  11 

6-  12 

15 

,  D 

4 

4i 

5i 
5 

-  338 
1  ^16    -      1 3l6 

90      -  93 
5%    -  6ifl 

638  -  e^s 

634     _  7I4 

4i^e 

6i 
8 

6  i 

230 
130 
140 
150 

10 
10 
10 
100 

Sk 

lis 

I  k% 
17 

)  3 
)  91 

61 
18i 
lOf 
96 

51 

9i 
91 

Morgan's  Brewery  6%  Ist  pref. 

5-121  6 
5-1 l\  15 
k-10\  6 
k-10\  4i 

6i8    -  6% 
I7I2    -  18^2 
10       -  10'2 

91      -  95 

It 

43 

Jan. 
Sept.  12 

205 
205 
194 
200 

10 
10 
100 
stk. 

6% 

m 

102 
90 

'l 

\  85 
)  63 

6§ 
lOi 
99 
68 

{ 

94 

(  63 

New  England  Breweries  ord.... 
Do.  8%  cum,  pref.  (Boston,  U.S.A.) 

New  London  4%  dbs.  rd.  1938  ... 

k    1  6 
k-10\  8 
k-10\  6 
1-  7]  4 

4^8    -  518 
9      -  9'2 
95      -  98 
63      -  66 

llri 

6^ 
6,^,y 

July 
April 

200 
200 
380 
317 

4 
4 

Stk. 
100 

5% 

45 
97 

I 

8 
65 

3^ 
31 

19 

76 

i  2 
3^ 
10 
j  68 

1-  7 
6-12 
8-12 

2-  8 

4 

6 

Nil 
6 

258     -  3I8 

3U    -  334 
10      -  15 
69      -  73 

5i 
6g 
Nil 

8t% 

Jan. 

Feb. 
♦» 

iHOTViS— Indianapolis  Brewenes.—Fref.  div.  In  arrears  from  Sept.  '10.  Jones  (Frank)  Brciving.—Vret  div. 
arrears  amount  to  £224,000.  Lovibond  (John)  &  Sons.—Prei.  div.  is  15  months  in  arrears.  JIappin's 
Jlfafibro'.— Formerly  £6  paid.   Meux's  Brewery.— Fref.  div.  in  arrears  from  July  '04. 


«  Far  ntoUlnlng  Latast  infermatltn  u»a  thi  infarmatJan  eaupan. 
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n  Nom- 
inal 
=  amt. 

;n-  j  of 
ed.  share 


£  £ 
10 

.  :  10 

500'  100 
300 1  Stk. 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.     I  19U. 
Hst.  Lst.lHst.  Lst. 


6 

105  <  90 
96%  '}  58 


U% 


250!     10  I 
300 1  Stk. 
275!  5 
2501  5 
300  Stk. 


10%)  S% 
101    (  5U^ 
S^i  6 
5   I  k 
91   i  lU 


125 


75 


10 
10 

50'  10 
150  Stk. 
lOOi  stk. 
"136^  1 
128  Stk. 
124i  Stk. 

70:  50 


1&%\  5 

Ik  s  6^ 
nilaS  6 

lis  <  79 
90    ^  72 


10U%(  72 
103%)  58 
60%  I  37 


9i  8 

81  (  8 

99   }  93 

71  65 


6 

68 
7 

77 


9i 

8 
96 
84 


5i 

61 
87 
77 


80*  <  75' 
71  (  64 
40   (  37 


NAME. 

HVIDEND  MONTHS  SHOWN  NUMERICALLY 


Newcastle  Breweries  ord  

Do.   6%  cum.  pref.   

Do.   B%  1st  mort.  red  

Do.   4%  "A"  m.  red,  at  MO.... 


Noakes  &  Co.5%cm.pf.  (Brewers) 
Do.  4.%  1st  mt.  debs.  red.  1916 

North-Eastern  Breweries  ord 

Do.   55b  cum.  pret  

Do.   4.%  1st  mort.  red  


Northampton  Brewery  ord. 

Do.   7%  cum.  pref  

Do.   6%  cum.  pref  

Do.  5%,  1st  mt.  perp.  db.  (1887) 
Do.   5%  mtg.  deb.  (1896)   


Nottingham  Q%  cm.  pf.  {See  Note) ... 

Do.    1st  mort.  red  

Do.  "B"  debs.  red.  (See  Note) 
Oakliiil  Brewery  4%.  debs  


3001 
lOOl 
100 
350 
350 


5 
5 
5 

Stk. 
Stk. 


Sl^l  ^% 

113%  (  73 
100%)  5h% 


6i 

6 

4 

88 
82 


81 

\  72 


Olilsson's  Cape   ord  ... 

Do.   7%  1st  cm.  pf.  (South  Africa). 

Do.         2nd  cum.  pref  

Do.   4i%  1st  mort.  r.  1920   

Do.  ^'-iic  "B"  mort.  deb,  stk.  . 


5 

Stk. 
Stk. 
Stk. 

10 
Stk. 


205j  10 

205  10 

391 1  Stk. 

100!  Stk. 


Stk. 

Stk. 

10 

Stk. 
5 
5 

100 


67  Stk. 

108  100 

60  Stk, 

269  Stk. 

no:  10 

1051  Stk. 

125 1  10 


e%^  2% 

89%  1  62 
9U%(  60 
82   ')  65 

ml 

109    )  62 


;  21 
(  65 


3 

''I  , 
67  61 

76  71 

5i  4i 

70  !  63 


17%\  7 
12%)  7 

102  I  7U 
98%\  73 
96 


102% 
U 
91 

6 

100 


67 
7k 
1 
56 

m 

71% 


Hi  \  lOi 

lOi  9i 
84  I  79 
83   )  78 


Old  Albion  Brewery  ord  

Do.   4t%  deb  

Oldfield  4i%  1st  mort.  deb.   

Openshaw  4i%  1st  mort.  deb.  .. 
Page  &  Overton's  5%  cum.  pref 

Do.   4i%  1st  mort.  red.  1923  .. 


1-  7 
1-  7 
5-11 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


k-10 
k-10 
6-12 
6-12 
6-12 


1-  7 
k-10 
k-10 
k-10 
1-  7 


8 

-  9 

8 

-  8h 

95 

-  98 

65  - 

-  68xd 

6I4 

-  634 

69 

-  72 

7U 
77 


7I2 

4^8 


634 

92 


63a 

714 

96 
84 


Yield 
%pa. 
on 
last 
ann. 
div. 


8§ 


77^ 


U 
7H 
8i 
5t% 


3-  9 
2-  S 
1-  7 
6-12 


7 

k-10 
k-10 
k-10 
k-10 


6-U 
1-  7 

Q 

6-12 


Parker's  Burslem  ord. 
Do.  6%  cum.  pref.  ... 
Do.  4%  1st  mort.  red. 
Do.  4i5fe  debs.  red.  ... 


71    )  67 


2i 

56 
5i 
5i 

85 


90%  i  68 
106%  (  89 

82  '}  6k% 
103    I  62 

88  75 
7%\  t% 


150: 
1151 


200  Stk. 
105  10 
120  Stk. 
lOOl  10 
1001  10 
195'  Stk. 


1501  Stk. 
900  10 
900 I  10 
90i  10 


200 
100 
100 
171 
175 


87 
83 
250 
350 
430 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 

U 
Stk. 
Stk. 
100 


6%\  3% 
89%l  60 

5  2 
S5%  \  56 
2k%<  15 
13%  9 
105  92 


7k    i  51 
S%\  % 

9    :  2'ri 

mi  9 


lOk  )  kS 

9k  /  15 

81  20 

22  11 

112  }  83 


81  S  76 
95   >  91 

82  (  64 i 
82   \  62 

8i^  73 
81   (  75 
li)  U 


Phillips'  (J.  &  J.  E.)  4%  1st  mort. 
Phipps  (P.)  4%  irred.  1st.  mort. 
Plymouth  5%  cum.  pref.  (-Sec  Isote) 

Do.  4i%debs  

Preston's  Liverpool  ord  

Do.   6%  cum.  pref.  (Distillery)  .. 

Do.   5%  mort.  deb,  red.   


Pryor,  Reid  4i%  1st  debs.  (Brewers) 
Reid  (W.  B.)   5%  mort.  debs  

Do.   do.    ««B"  issue   

Do.    5%  1st  mort.  (I902)  

Rhondda  Valley  5%c.  pf  

Do.  4i5&lstdeb  

Robertson  &  Son  5%  c.p.  (See  Note)] 


1-  7 
1-  7 
3-  9 
3-  9 


6-12 
3-  9 
2-  8 
1-  7 


k-10 
6-12 
6-12 
6-1 
1-  7 
1-  7 


68  - 


75 


78 

78xd 
70 


For 
Last 
Report 

seo 
Review 

o\ 


Feb. 


Dec. 
Feb. 


Feb. 


434 

5 

3 
84 
76 


5'-> 
512 
312 


234 
65 
61 
71 

434 
63 

10^2 

80 
79 


41 

6i 
70 

3i 
64  \ 
21  ^ 
11 
103 


41  jRobertson, Sanderson, 5%cm.pf. 


5i 
64 

U 
58 
^  19 
>  10 
)  QR 


Robinson's  5%  cum.  pref. 
Do.    4i%  1st  mrt.  perp.  debs. 

Rochdale  &  Manor  ord  

Do.  4i%,  debs.  (Brewery)   

Royal  Brew.  Brentford,  ord.  .. 

Do.   65^  cum.  pref  

I   Do.   5%,  1st  mt.deb.  stk.  red.  .. 


5-  11 

6-  12 
1-  7 
11 

1-  7 
1-  7 
1-  7 
3-  9 


5 
5 
4i 
2i 
H 
14 


67 

82 
3 

56 
7I2 
5I2 


3 

70 
6S 
73 

5I4 
67xd 
11  xd 

lOxd 

83 

69 

r>r. 
4 

60 


5i 
51 
6r% 

71 
61 

5i 


May 


May 


61^ 

6Tk 

611- 

'-  I  0 


Oct. 


March 
ISov. 


76 
93 
77I2 
77 12 

734 
77 

lis 


79 
94 

79^2 
79I2 
8I4 
79 


7i  Sept.'13 

6 

4|| 


418 
512 
65 

2^8 

60 
18 
10 


74  \  65 
3^  H 
9   ^  7 

m  >  9i 


ussell's  Cravesnd  4%  1st  mt  db. 
St.  Louis  Breweries  ord  

Do.   8%  cum.  pref.  (U.S.A.)   

St.  Pauli  7%  cum.  pref.   


',52 
38 
33 
12 


88%  (  63 

96  69 
97%l  75 
108%)  50 


73   J  69 


<  70 
76 
\  59 


Salt  (T.)  &  Co.  4i%  1st  debs.  ... 

Do.  4%  "B"  deb.  stk.  red  

Do.   4%  debs.  (Albion)  (See  iV^ote) 

San  F'cisco  ord.  {See  Note)   

Savill  Er'or>.4i%  debs.  (Brewers)  ... 


Seabrooke  £*.  Sons  4%  1st.  dbs. 

Seager  Evans  

Shaw  (Hy.)  &  Co.  4%  1st  debs.  .. 
Shipstone  (J.)  4%  irred  1st  mort. 
Showeli's  4i%  debs  


6-12 
1-  7 
I-  7 
1-  7 


1-  7 
1-  7 
k-10 
7 

1-  7 


1-  7 
6-11 
1-  7 
1-  7 
k-10 


4 
Nil 
10 

7 


67 

134 


433 

6 
69 

3 
63 

20xd 

11 
101 

72 
2I4 
734 

IOI2 


U 
5 

5§ 

6,^ 

6rd 

6r'fi 

51 

Nil 

lli^ 

6,3^ 
StIt 
74- 
7 

5i 

_4rg 

6!Jr 


July 
Jan. 
April 


Feb. 
April 


July 
Juiy 


Feb. 
Feb. 


Dec. 
Sept. '13 


H 

3 

3 

Nil 
4i 


53 

-  57 

38 

-  43 

33 

-  38 

12 

-  16 

91 

-  93 

71 

-  73 

70 

-  72 

76 

-  80 

59 

-  64 

7t% 
7 

U 
Nil 

m 

5i 
2 

5 

7t^^ 


Feb. 
Feb. 


Feb. 


Jan. 

Nov. 

"Feb? 
March 
Feb 


^OT^s.-Nottinaham  Brer»ery.-Fref.  div.  reduced  from  7%  to  6%  until  reserve  amounts  to  £5^^^^^ 

further  reduced  to  4i%  until  Deb.  debt  is  reduced  to  £160.000-  mt  on  Deb.  stks.  re(^uced  to  4^/. 
until  Deb.  debt  is  reduced  to  £160,000.   Plymouth  Breweries.-FreL  div.  6  months  in  arrears  Robertson 


until  Deb.  debti 
(John)  and  .Son.— Pref 
Sept.  '05.    Int.  has  now  been  temp,  red 


div  in  arrears  from  June  '08.    Salt  and  Co.— Int.  on  Debs,  was  paid  in  full  to 
10  3%.    San  Francisco  Breweries  —Cap.  reorganised  Nov.  09. 


m  4(  For  Obtaining  Latest  Information  use  the  Information  Ctupon. 
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BREWERIES  &   OISTILLERIES-C'on«  ^ 


Nom 
amt. 
lOOO's 
om- 
itted 


275 
150 
ICO 
150 
300 


300 
200 
200 
200 


200 
965 
1,000 
50 
75 
60 
110 


280 
100 
75 
100 


100 
80 
130 
200 
115 
200 
200 


50 
30 
600 
250 


155 
85 
60 
200 
210 


70 
51 
110 

60 
100 


Nora 
inal 
amt. 
of 

share 


Stk. 
Stk. 
Stk. 

20 
Stk. 


10 
Stk. 
Stk. 
Stk. 


10 
1 
1 

10 
10 

stk. 

Stk. 


10 
10 
10 
10 
Stk. 


Stk. 
10 
10 

50 


10 
10 
10 

Stk. 

Stk. 

Stk. 

Stk. 


10 
10 

Stk. 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


lOS  76 
79i\  W 
97  73 

n%\  9 

101  55 


mi  7% 

106  <  79 
102  )  65 
100   ?  67 


7 

1%) 

ml 


3 
60 
80%  I  56 


IS  5 10% 

13  }  3% 
11  3% 


100   {  80 

mi  11 
ml  8 

k8   \  37 


11%)  7% 

m  l  6% 

96^1  7  k 
103  68 
107  75 
lOl^i  57 


During 

1914. 
Hst.  Lst 


8i 
83 


)  72 


NAME. 

DIVIDEND   MONTHS  SHOWN  NUMERICALLY^ 


Simonds  (H.  &  G.)  4%  debs.  

Simson  &  McPherson  4i%debS... 

Smith  (A.  M.)  &  Co.  4-1%  deb  

Smith,  Garrett  5%  cum.  pref.  ... 
Do.   perp.  3i%  mort.  deb.  stk. 


Smith's  Tadcaster  5%cum.prof. 
Do.         deb.  stock  (Brewery) 

Do.   4i%  deb.  stock   

Do.   4%  deb.  stock  


24 

2 

1 

4 

31 
64 
64 


IM 

2- 
3 
60 

58 


14i 
lOi 
43 
5i 
66 


13 

9i 
44 
4i 
60^- 


86 
15i 
9i 
41 


38 


Somerville  5%  cum.  pf.  {Sr.e  iVote) 
South  African  Breweries  ord. 

Do.   5%  cum.  pref.   

Springwcli  Brewery  ord  

Do.   7%  cum.  pref.  (See  Note)... 

Do.   3),%  "  3"  deb  

Stansfelci  ik  Co.  4%  lst  deb.  


3-  9 
1-  7 
U-10 
1-  7 
U-10 


U-10 
1-  7 
1-  7 
1-  7 


Last 
ann 
Div. 
1 


7-12 
7-^ 
5-11 

5-  11 
U-10 

6-  1 


Starkey,  Knight  &  Ford  ord. 

Do.   6%  cum.  pref  

Steel,  Coulson  &  Co.  ord.... 

Do.    6%  cum.  pref  

Do.   5%  deb.  red.  


6-12 
6-12 
5-11 
5-11 
5-11 


u 
m 

5 

Nil 
7 
5i 
4 


Steward  &  Patt's'n4%  lstmt.db.l 
Stones  (William),  ord.  £7^  pd... 

Do.    5%  cum.  pref  

Do.   4%"  A"  db.  red.  aft.  1915  .. 


lOi 

8i 
81 
78 
87 
76 


9 

Bi 

7i 

76 

73 

81 

69 


Stretton's  Derby  Brewery  ord. 

Do.   Q%  cum.  pref  

Do.   6^  cum.  "B"  pf.   

Do.  4%irred.  lstmort.db.8tk. 

Do.  4i%  irred.  mt.  deb.  stk.  ... 
Strong  4^%  ist.  mort.  deb.  stk. 

Do.   4i%  "B"  mort.  deb.  stk.  .. 


5-11 


1-  7 
1-  7 


6-12 
6-12 
U-10 
1-  7 
lr-10 
6-12 
6-12 


16  >  9% 
11%1  2% 

109   {  90 

80   )  66 


10 
10 

stk. 

Stk. 


10 
10 
10 

Stk. 

Stk. 


10 
10 

Stk. 
20 
20 

Stk. 


20%  (  6 
13%  i  6}i 

10U%\  7U 
100%)  66 


7  % 
7%\  1% 

70  U2 
32%\  13% 
U2   \  18 
101  71 


15 
9i 
81 
70 


13 


8i 
Si 
U 

81 

75 


u 

6i 
75 
67 


Stroud  Brewery  ord  

Do.   6%  cum.  pref  

Do.  5%  mort.  deb.  red. 
Do.   4%  deb.  red  


Strouts's  Brewery  ord.  £9  pd. 

Do.   G7o  non-cum.  pref.   

Style  &  Winch  4%  lst  db.  (Brewers) 
Tadcaster  Tower  4-^%  1st  mort. 


Tamplin  &  Son's  Brewery,  ord. 

Do.   6%  cum.  pref  

Do.   5^%  ««A"  cum.  pref.  

Do.   4%,  "A"  deb.  stock  

Do.   4%  "B"  mort.  deb.  stk.  ... 


7-  1 
7-  1 
5-11 
5-11 


S 

6-12 
U-10 
1-  7 


7-12 

5-  11 

6-  12 
5-11 
1-  7 


H 

4i 
68 

m 

23i 
76 


i 
31 
64 
14i 
19i 
71 


Taylor's  Eagle  ord  (Manchester)... 

Do.  cum.  pref.   

Do.         deb.  {See  Note)   

Tennant  Bros.  £15  paid  (Sheffield) 

Do.   fully  paid   

Do.   4%  deb.  red.  1937   


5 
5-10 
3-  9 
3-  9 
3-  9 
5-11 


Quotation, 
July  30, 
1914. 


85 
72 

73  

11316 
2l2 


11516 
1 

3 

3^4 

62 
64 


13 

10 
41a 
412 

61 


14 

IOI2 

458 

5 
63 12 


83 
I4I2 
8i2 

38 


85 

I5I2 
9 
40 


9'4 

V2 

758 

78 
75 
82 


14 

lOU 

99 

72 


lOU 
9 

8i8 

81 
77 
85 
72 
I412 

10'4 

101 

73 


Nil 

4 

4i 
10 
10 

4 


14 
8 

74 
64 

7I2 
8i2 
6^ 

76 

70 


15 

9I2 
78 


9 

7I4 


74 


»4 

3H 


I6I2 

22 

74 


4 

67 
I7I2 
23 
76 


85 
600 
425 
1,350 
284 
120 


100 
1 
1 

Stk. 

10 
Stk. 


96  6U 
U  % 

'.02%)  77 

ml  9% 

91%(,  58 


Thorougood's  4i%  1st  mrt.  deb 
ThrelfaSI's  Brewery  ord  

Do.    G%  cum.  pref.   

Do.   4%  1st  mort.  deb.  stock... 

Thwaites  (Daniel)  5%  pref  

Tollemache's  4i%  deb.  stock  .. 


3- 
1-  7 
1-  7 

Q 

1-  7 

6-12 


l^a 

1338 

82 

9»4 


71 

II2 

1732 

64 

9^8 

72 


50 
65 
50 
600 
1,090 
450 
145 


10 
1 

Stk. 

10 
Stk. 
Stk. 


17%) 

93  s 

10^ 
107 


3 

% 

83 
3^ 
7U% 


80%<)  U7 


10 

61 
82 
60 


83 
5^ 
78 
56 


Tomlinson  (H.)  ord.  £7  lOs.  pd. 

Do.    5%  cum.  pref.   

Do.  4%  deb.  red  

Truman,  Han.  &  Buxton  4.%  1st  pf. 

Do.   4%  deb.  stock  (Brewers)  ... 

Do.   3%  "B"  mort.  deb.  stk.  ... 


3-  9 

1-  7 
U-10 

2-  8 
1-  7 
1-  7 


8S 


10 


85 

6I2 


59 


579 
200 
140 
1,000 
1,000 
80 


20 
1 
1 

Stk. 

100 
10 

100 
Stk. 


UU%i  15 

89  61 
6U   }  51 
12 
lOU 
99   )  75 


61 


17  ( 

82^1 
64  ( 
91 
85 

82  ( 


15 

s 

77^ 
58 
8i 
80 
75 


Trusweli's  Brewery  £13  pd.  ... 
Walker  &  Homf ray's  ord  

Do.   6%  cum.  pf  

Do.   4.i%  Ist  deb.  (See  Note)   

Do.  4-%  debs,  red  

Walker  (Peter)  &  Son  5%  cm.  pf. 

Do.  4%  Ist  mort.  debs.  (Brewers) 
Wallingford  Brewery  4%  Istdbs. 


1-  7 

5-  11 

2-  8 

6-  12 
6-12 
6-12 
fi-1.2 
5-11 


12i 
10 
6 

4 

5 
4 
4 


15 


19l6 
'4 


I5I2 
II16 

80 

62 
9I2 
84 
80 


liiOTES.—SomerviUe  &  Co.— Pref.  div.  is  in  arrears  from  Sept.  '02.  Springivell  Brewei-y.—Pret  div.  is  6 
montlis  in  arrears.  Taylor's  Eagle.— Div.  and  int.  reduced  from  7%  and  5i%  to  5i%  and  4i%  respec- 
tively since  Sept.,  1906;  pref.  div.  in  arrears  from  May  '11.  Walker  &  Homfray.—Fret.  shares  formerly 
£10;  sub-divided  1911. 


4c  For  Obtaining  Latest  information  use  the  Information  Caupon. 
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om. 
mt. 
XXJ's 
)m- 
ted. 

Nom- 
inal 
amt. 
of 

share 

Extrera 

tic 

Since  Dec 

1902. 
Hst.  Lst. 

3  Quo  ta- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND   MONTHS  SHOWN   NUMERICALLY  ^S^—^ 

Last 
ann. 
Div.' 
% 

Quotation, 
July  30, 
1914. 

Yield 
%  p  a. 
on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

5,186 
796 

3,630 
55 
110 

Stk. 
Stk. 

SbK. 

9tk. 

10 
9tk. 

72%)  7 
US  1 
109   )  44 
90%)  56 

95    )  65 

46 
37 
82 
74 
5i 
76 

37 
24 
76 
68 
5 
70 

Watney*  Combe,  Reid  p.  ord.  ... 

Do.  def.  opd.  stk.  (Brewers)  

Do.    6%  cum.  lst  ppof.  stock... 

Do.   8^%  pcpp.  1st  deb.  stock 
KVatnsy  (D.)  &  Son  6%  c.  prof.... 

Do.  4i%  lst  deb.  (Brewers)  

2-  8 

2-  8 
U-10 
k-10 
S-11 

3-  9 

3i 
Nil 
5 

3.i 

5 

4i 

38      -  41 
30      -  33 
79      -  82 
71      -  73 
5      -  512 
73      -  76 

8t^ 
Nil 

6A 

4|f 
9f^ 
5t^ 

Sept.'13 
July 

871  10 
1341  9tk. 
150  10 
300|  9tk. 

73 
101 

I  3% 
61 

}  60 

5 
67 

U 
76 

(  H 
61 
61 
\  70 

Webster  (6.)  t  Sens.  9%  CMm.  pf. 

1-  7 
1-  7 
5-11 
5-11 

3 
4 

5 
4 

412    -  5 
61      -  65 
6^4    -  7I4 

70      -  73 

6^ 
6§ 
5i 

July 
FeL. 

1001  10 
128!  3tk. 
175!  Stk. 
540;  100 
6251  100 
990'  9tk. 
950!  9tk. 

7% 

ts 

9U 

97% 
110% 
107 

91% 

/  4 
51 
6k 
51% 
60 
76 
61 

6i 
67i 
67 
66 
73 
85 
68 

51 
63i 
64 
57 
64 
80 
62 

West  Cheshire  S^cum.pf  

De.  A-%  Irred.  1st  mort.  deb. 
Wethered(T,)&8ons4%lstmt.db. 
Whitbresd  4^%  cum.  pref.  erd.  ... 

Do.  ♦iX  cum.  pref  

Do.  4-%  deb.  stock  

Do.   Si%  "B"  deb.  stock   

1 

1-  7 
U-10 

2-  8 
5-11 
5-11 
S-  8 

5 
4 
4 

4i 
4 

3i 

6l8      -  638 

63 12    -  6512 
64      -  66 

64      -  68 

82      -  85 
62      -  65xd 

m 

•  2 

61 

If 

Feb. 

Feb. 
Sept.'13 

366 
l.OOO 
150 
75 
100 
232 

1 

9kk. 
1 

10 

100 
stk. 

1% 
90% 

I'k 
IS 

100% 

7h 

\  * 
iS 

SO 
5U 

u 

lOi 
92 

73  5 

i 

62 

1 

9 
86 
69 

Wilson's  5%  cum.  pref  

De.  4%  Irred.  debs  

Wofvertiampton  &  Dudley  orcf. 

Do.   6%  oum.  pref.  (Brewery)  

Do.  4%  irred.    B  "  mort  

I-  7 

1-  7 
6-12 
6-12 
6-lS 

S-  9 

5 
4 

6 

4 

63    _  34 
62      -  65 
1      -  lU 

S»2     -  IOI2 

88      -  92 
70      -  73 

f 

H 

5i 

July 

266 
500 
266 
250 

10 
10 
Stk. 

9tk. 

lt% 
11S% 

9U 

8 

95 
63 

9i 
102 
74  < 

91 
8i 

96 

67 

Worthlngten  5^%  oum.  pf.  shps. 

De.   Bi%  sum.  <«B"  pref  

Do.  4i%  mert.  deb.  stock.  

Do.   Si%  Irred.  "B"  mt.  deb. 

5-11 
5-11 
U-10 
U-10 

.'iA 

6A 
4i 

3i 

838     -  8^8 

98      -  101 
67      -  70 

h3 

t>g 

Feb. 
•t 
i< 

100 
96 
123 
150 
250 
100 
600 

10 
50 

Stk. 

Stk. 
10 
10 
100 

s% 

U7 
€5 

77 
IS 

118 

i  * 
S3 

S8 

61 

s% 

7 

S2 

li  ) 
44 
60 
71 

n 

91  5 

38 
36 
68 

8i 

7 
82 

Do.   S%  deb.  red.  1922   

Do.   4%  Irred.  mort.  deb  

Young  &  Ce.'s  8i%  irred.  deb  

Younger  (G.l  &  Son  B%  pref  

Younger  IR.J  S%  pref.  (Brewers)  ... 
Younger  (Wm.)  6%  cum.  pref.  ... 

6-12 
1-  7 
1-  7 
3-  9 
5-11 
1-  7 

Nil 
5 
4 

3i 
5 
5 
5 

I2    -  1I2 
38      -  43 
56      -  58 
68      -  70 
g3a    -  8^8 
7I4    -  734 
86      -  89xd 

Nil 

m 
I' 

51 
51 

Feb. 

Jan. 
* 

Nov. 

TRAMWAYS  AND  OMNIBUS. 


Bds. 
6 

5 

Stk. 
Stk. 
Stk. 


75  ;  65i 
5i  41 
41  4^ 

95  89 
lOli  96 

99i  )  94i 


Alabama  Trac.  L.  &  P.  6%  lst.  g.b. 
Angie-Arg.  Trms.  5^%  1st  c.p  

Do.   5;^%  2nd  cum.  pref  

Do.  4%  deb.  red  

De.  4^%  deb.  stk.  red  

Do.   6%  deb.  stk.  red  


S 
1 

1-  7 

1-  7 
1- 
1-  7 


65 12 

4"16 

418  -  4 

90  -  92 

97  -  100 

95  -  97 


I8I2 

41516 


7tI 

5^ 

41 
4^ 


1 

Stk. 
1 
1 

9tk. 
Stk. 


'1 

105^1 
105 


98% 


106  101 

75  70 
88   \  83i 


AuokiansI  Elec.  Trams  ord  

Do.  5%lst.mt.dbs  

Bath  Electric  preferred  ord. .. 

Do.   BX  cum.  pref  

Do.  4,^%  lst  mort.  debs  

Blrm.  Dis.  Pwr.  &  Trac. 4^%  1st d. 


U  10 
1-  7 
1-  7 
1-  7 
U-10 
1-  7 


5 

Nil 
5 
4i 
4i 


1332  -  1^32 

101  -  104 

3l6  - 

^^32  -  2332 

70  -  75 

83^2  -  85^2 


6i 

m 

Nil 

5i 


10 
10 

Stk. 

Stk. 

8100 
§100 
5 
5 

9tk. 


15 

12%) 

100 
102 


li 

90 
93 


15 
111 
97 
102 


56  94 

102^  ( 

S%} 
107 


95 

% 

93 


102i 
8^ 
5i 
103 


13 
101 

92 
}  95 
I  56 
93 
63 
42 
(  97 


Bombay  Electric  S.  A  Tram,  orel 

Do.   C%  pref  

Bo.  4i%  debs  

Do.   6%  2nd  debs  

Brazilian  Traction  L.  St  P  

Do.   «%  cum.  pref  

Brisbane  E.  Trams  Invest,  ord. 

Bo.   B%  eum.  pref  

Do.  4^%  lst  debs.   


7 
2- 
1-  7 
1-  7 

Q 

Q 
5-11 
5-11 
1-  7 


13'2 

1034 

95 

99 

56 

93 
714 
434 
100 


-  I412 

-  lll2Xd 

-  97 

-  101 

-  60xd 

-  97 

-  734 

-  514 

-  103 


5i% 
41 

4i^ 

6^ 
5t% 
41 
41 


10 
10 

9tk. 

Stk. 

Stk. 
40 
100 

Stk. 


Stk. 


Stk. 
Stk. 


Stk. 

Bds. 
100 
& 
5 

Stk. 
1 

10 
100 


B%) 
156  ) 
ISlft] 

106%] 
106 
107  f 


5 

(i% 
68 
91% 

98 
95% 

92 
39 


19 

12 

95%\ 
SO  < 

126%) 

101 

103 


7% 
3% 
78 

32 
82 
58 
68 


103 
100 
93 

10  \ 
2%\ 


89 
90 
83 
U 

U% 


7 
7i 
125 
111 
107 
101 
98 
98 


5i 
>  6^ 
;104 
ilOO 
}  98 
96 
)  92 
I  91 


Bristol  Tramways  A  Carriage.. 

De.  4%  oum.  pref  

Brit.  Columbia  E.  RIy.  def.  ord, 

De.   pref.  erd  

De.   5%  cum.  perp.  pref.  stk... 

Do.   4i%  1st  debs  

Do.   4i%  Vano.  debs  

Do.   Ai%  perp.  cons.  debs.  


1- 
5-11 
5-11 
5-11 
U-10 
1-  7 
3-  9 


12 
4i 

85 
52 
91 
75 
68 


(British  ElectrioTrao.  g^pf.ord. 

Do.   def.  ord  , 

Do.   6%  eum.  pref  

Do.   7%  nen-cum.  pref  

Do.   6%  perp.  debs  

Do.   4i%  2nd  debs  

B.  Aires  Port  &  C.  Trs.  «%  mt.  db. 


102 
94i 
88i 
Ik 
H 


95  1101 
%  3 

80    I  91 


90 
83 
6 

4i 
96 

86 


2-  S 
6 

U-10 
5-11 

2-  H 


B.  Aires  Laoreze5%lstmt.  debs. 

De.   6%  ext.  mort.  debs  

Do.   6%  cons.  mt.  debs  

CaJo4itta  Tramways  (Eleotrio)  .. 

Do.   B%  C4im.  pref  

Do.   4i%  lst  debs  

Cape  Electric  Tram.  ord. 
Carthagena  and  Herrerias 

Do.   5^  debs  


3-  9 
6-12 
5-11 
U-10. 
1-  7' 
1-  7 
11 
5 

1-7 


Nil 
Nil 

6 

3i 

5 


5U 
7 
104 
100 
101 
98 
92 
95 


-  534  xd 

-  7U 

-  108 

-  104xd 

-  104 

-  101 

-  96 

-  97 


7f| 

H 

7^ 

53 

4f| 

H 


16i 

10 

85 

54 

91 

75 

68 


m 

12 
89 
57 
93 
78 

73xd 


99 
90 
83 
7 

415X6 


101 
92 
85 

7i 
5316 
13      -  101 

58     -  34 
234     -  3I2 

I  86      -  89 


Nil 
Nil 
63 
6^ 

51 
51 
8t% 


4ji 

51 


For  Obtaining  Latest  information  use  the  information  Coupon. 
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TRAMWAYS  &  OMNIBUS-Contd, 


Nora, 
amt. 
1,000's 
om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extreme 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

!  Quota- 

QS. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
Julv  30, 
iiJ14. 

Yield 
%  p  a. 
on 
last 
ann. 

For 
Last 

Repor 
see 

Reviex 
of 

1,240 
174 
120 

5 

Stk. 
Stk. 

inn 

6% 

m 

107 
103% 

91 

87 
89 

5|ii  5,% 
100   )  91 
97  88 
97   )  89 

City  of  Buenos  Ayres  (Electric) 

Do.  4-%  debs  

Colombo  Elcc.  5%  1st  mort.  dbs. 
C.  Per*,  car.  do.  Jarci.  Bot.  5%  1st 

Q 

1-  7 
5-11 
1-  7 

5 
4 
5 

c 

u 

538     -  5% 

95      -  100 
93      -  97 
92      -  94 

4 

5* 

Mar. 

100 
188 
600 
300 

100 
Bds. 
10 
100 

93 
80% 

m 

101% 

90 
6k 
10% 

78 

95 
70 

m 

82 

90 
6U 

Hi 

79 

Costa  Rica  ElIoc.  L.&Trac.6%p.l. 

Do.   5%  lot  debs  

Dublin  United  Tram.  6%  pref. 
Do.   3i%  deb.  "A"  red  

1-  7 

1-  7 

2-  7 

3-  9 

6 
5 
6 
3i 

90      -  92 

6P2    -  6512 

11^8     -  12^8 

79^2    -  8112 

6i 
71 
4fi 
h% 

April 

134 
80 

125 
89,471 
81 

190 

10/- 
1 

Stk. 
$1000 
5/- 
100 

105 

%\ 

95  i 

t 

65 
80 

T% 

75% 

72 
97| 

90 

1 

-M 

65 
91 

S3i 

Do.         debs.  (Electric)   

Havana  Elec.  RIy.  5%  cons. mrt 
Hongkong  Tramway  shares  ... 

1-  7 
U-10 

2-  8 
5-11 
5-11 

Nil 
6 
4i 

5 

12i 
5 

132  -  332 

1532  -  2332 

65      -  70 
91      -  S5 

h     -  58 

85      -  90 

Nil 
81 
6, -^6 
5i 
5 

5,%- 

Aug. 

u 

* 
* 

300 
150 
150 
57 
100 

Stk.^ 

5 

Stk. 
Stk. 
Stk. 

8S 

d7% 

98 
95 

62 

5i 

82 
10 

76  ) 
2i 

78  < 
90 

20  I 

74 
2 
71 
82 
10 

1.  of  Thanet  El.  T.  &  Ltg.  5%  pf. 

Do.   45&  debs  

Kalgooriie  Eicc.Trs.  6%<<A"db. 

Do.  6%  "  B"  deb.  stk  

1-  7 
3-  9 
1-  7 
1-  7 

4i 

3 

4 

5 

Nil 

74      -  75 
2      -  2I2 
71      -  76 
82      -  87 
10      -  20 

6 

6 
5i 
53 
Nil 

* 

Jan. 
Nov. 

250 
200 
100 
308 
250 
634 
426 
498 

1 
1 

Stk. 
10 

Stk. 
1 
1 

100 

92  ( 
10  h\ 
99  < 

1%' 

m 

% 

2  3 

'j% 

76 

a 

90 

i 

1 

90 
lOi 
89 
11 

n 

100 

i 

If 
84i 
91" 
77 
1  s 

•I  37 

fl 

91 

Do.   6%  cum.  pref  {See  Note) 

Lanarkshire  Tramways  ord.  ... 
Lanes.  Unt.  5%  prior  lien  db.  ... 
Lisbon  Electric  Trams  ord.  ... 

Do.   5%,  mort.  debs.  

U-10 

1-  7 

2-  8 
1-  7 
5-11 
1-  7 
1-  7 

Ni] 
5 
5 
6i 
5 
6 
6 
5 

I4      _  l2 

2332-  3I32 

84^2    -  8712 
9^    -  lO^s 
84^2    -  88I2 

1332    -  1"32 
1         -  II4 

92 12    -   97 12 

Nil 

6 

51 

5^ 

THIS  ISSU 

Mar. 
July 

»1 

1,843 
1,597 
181 
1,000 
1,000 
1,650 

1 
1 

Stk. 
Stk. 
Stk. 
Stk. 

i  :t 
% 

So 
102 

9h% 
108 

\  ^ 
^  % 

65 

92% 

85 

53 

85^ 
102 
93 
68 

94i 

86 

53 

London  &  Subur.  Tract,  ord.  ... 

Lond.  Gen.  Omnibus  4^^%  1st  deb. 

Do.  5%  cum.  inc.  deb  

Lond.  Untd.  4%  1st  mort  

1-  7 
1-  7 

1-  7 

2-  8 
1-  7 

Nil 
5 
4i 

5 
4 

3l6  - 

I2         -  5g 

73      -  78 
99      -  101 
87      -  90 
53      -  57 

Nil 
8 

51 

1^ 

Mayi 
>» 

Aprii 
June 

100 
62 
300 
300 
85,000 
$4,785 
77 

5 

Stk. 

100 
8100 
81000 
1 

5% 
106 

97 

m% 

105 

1^ 

86 

-h 
75% 
80% 
75 

ft 

51 
103 

82 
117i 
102 

H 
99 
1% 
75i 
100 
96i 
i 

Madras  Electric  6%  cum,  pref. 

Manaos  Trams  and  Light  ord. 

Do.    5%  1st  debs  

Manila  Eiec.  R.R.  &  Lighting.  .. 

Do.  5%  1st  In.  g.  bds  

Mansfield   St  Dist.  6%  cm.  pf. 

3-  0 
1-  7 
8 
1-  7 

Q 

3-  9 
3-  9 

6 
5 
4 
5 
7 
5 
6 

4^8    -  5I4 
99      -  101 

3l6    -  3(3 

75 12    -  7812 
100      -  104 
100      -  102 

15i6  -  II16 

5U 

4  \-i 

61 
6i 
4J 

51 

*  \ 
Nov. 
Nov. 
July 

566 
248 
«20,000 
$10,298 
1.250 

Stk. 
Stk. 
$100 
Bds. 
100 

W7% 

153% 
103% 
106% 

80 
85 
60 

w 

94 
93 
76 
87 
87 

80 

85i 

60 

73 

71 

Metropolitan  Electric 4^% dbs. 

Do.    5%  deb.  stk  

Mexico  Tramways  com.  stk.... 

Do.   6%  50-yr.  mort.  red.   

1-  7 
U-10 

Q 

3-  9 
1-  7 

4i 

5 

7 

5 

6 

84      -  87 
85 12    -  8«i2 
60      -  65 
82      -  86 
74      -  78 

5§ 
9t% 
5i 
7i 

June 
Oct.' 

::  \ 

$4,476 
140 
460 
$13,335 
150 
"  262 
227 
109 
390 
320 
689 

Bds. 
100 
100 

Bds. 
1 
1 
1 
1 
5 
5 

Stk. 

101% 
109% 
106 
106 

89% 

97 
96^ 
100% 
M 

93i 
101 
101 

>oa^ 

1 

23 

5i 
5 

95i 

90 
98 
97 
lOOi 

M 

'>  ^ 

\  86i 

Montreal  Str.  RIy.  4^%  debs. ... 

Do.  4i%  1922  (Electric)   

Montreal  Tramways 5%  g.  bds. 

5-11 
2-  8 
5-11 
1-  7 
12 

5 
H 

5 
6 

90  92 
99      -  101 
98      -  100 
102      -  104 

1332  -  1^32 

5t% 

4i 
4M 
101 

— I 
:  1 

Oct.^ 
Mayc 

'%> 

2:i>  19 

iM  ^ 

5%\  U 
10S%S  86% 

New  General  Traction  Co  

Northern  Gen.  Transport  Co. 

Para  Elec.  RIy.  &  Ltg.  ord  

Do.  5%  1st  deb  

6 

3-  9 
5-11 

5-  11 

6-  12 

4 

10 
6 

5 

7i6  - 

1932  -  2332 
15i6  -  II16 

4      -  4I2 
4      -  4I2 
88      -  91 

7^ 

lU 

6j^ 
5i 

*  < 

May 
>• 

§16,000 
265 
245 
245 
245 

Bds. 
100 
1 
1 

Stk. 

103% 
92 
1 

107% 

95 
81 

% 

80 

99i 
87 

95 
82 

9 

Bi'r 

Portland  RSy.  L.  &  P.  5%  g.  bds. 
Porto  Rico  Rlys.5%  ref.  gen.  mt. 
Potteries  Electric  Trac.  ord.... 

Do.   4-^%  deb.  stk  

2-  8 
5-11 
5 

2-  8 
5-11 

5 

5 

3i 

5 

H 

95      -  97 
82I2    -  84I2 
932  -  "32 
1732  -  2I32 

8134     -  8434 

H 

51^ 

81 

7i 

* 

THIS  ISSU 

125 
175 

S6,500 
83,000 
$4,350 
250 
199 

1 

10 
$100 
Bds. 
Bds. 
5 

Stk. 

1% 
109% 
26 
97% 
87 
6 
103 

I  % 
95 
10 
69 
60 
5 

\  93 

ft 

102 
20 
84 
70 
5i 
97 

(  10 
<  69 
60 

^  94 

Pucbia  Tram.  L.  &  P.  shares... 
Do.   5%  Prior  Lien  g.  bds  

Rangoon  Trms.  6%  cum.  pref.... 
Do.   4i^  1st  mt.  debs  

6-12 
U-10 
6 

1-  7 
1-  7 

6-12 
1-  7 

f 

Nil 
5 
5 
6 
ai 

^5 

13l6  -  1516 

98      -  102 
10      -  15 
69      -  74 
60      -  65 
5      -  512 
94      -  96 

Nil 

6? 

It 

41-i 

Jan. 
Aug. '] 

THIS  ISSl 

234 
S24,997 
3.016 

$880 

100 
Bds. 

100 
81000 

92% 
107% 
102% 
103 

83 

71% 

76% 

93 

91 
1C3 

96 
100 

84 
94i 
87 
96 

Rhondda  Trams. 5%  1st  mti(reg.] 
Rio  de  JanctroT.L.iP.  5%1stm.g.b. 

Do.    5%  50-yr.  mt.  bds.  red. 
S.Louis.S.&PeoriaR,R.5%  Ist&rf 

U-10 
1-  7 
U-10 
6-12 

5 
5 
5 
5 

87      -  89 
96      -  98 
88I2    -   90 12 
96      -  99 

54" 
5i 
5tV 

THIS  ISSl 
* 

86,000 
822 
320 
100 
327 
150 
84 

8500 
Stk. 
10 
5/- 
100 
Stk. 
100 

108% 
111 

m 

87% 
101 

(  90% 

98 
S  6 

\  1% 
61 

)  63 
\  90% 

103 
103 
131 

70 
100 

I  96 
98 
?  10 

tI 

86 
64 

\  95 

SaoPautoTr.  L.  &  P.  5%  ist  m.  d. 

Do.    RJa  perp.  cons,  deb  

Shanghai  Elec.  Construction... 
Singapore  Elec.  Tram  shares 

South  Met.  Elec.  4%  debs.  1940 
S'th'n  El.Trs.  of  B.  Ayres  5%deb 

6-12 

2-  8 
5 

3-  9 

1-  7 

2-  8 

5 
5 

Nil 
6 
4 
5 

97  -  101 

98  -  101 

Z            10  <: 
3l6  - 

88      -  92 
64      -  68 

99  -  102 

4if 

4f| 

Nil 
6i 

THIS  ISSl 

Nov. 
May 

Note.— La  Plata  Elec.  Trs.—Pret.  div.  in  arrears  from  Aug. '12. 

—  *  Far  Obtaining  Latest  Informanon  use  the  Inrormatlon  Caupen. 
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'in. 

i- 
iJd. 

Nom- 
inal 
amt. 
of 

share 

Extreme 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

,  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  3^  ^ 

Last 
ann. 
Div. 
% 

Quotation, 
July  30, 
1914. 

Yield 
%  P-a. 

on 
last 
anu. 
(liv. 

For 
Last 
Report 
see 

Review 
of 

-520 
540 
100 
400 
450 
889 

100 
Stk. 
Stk! 
5 
5 

Stk. 

106 

101% 
96^ 
6* 
5% 

107 

96 

78 

87% 
h% 
U% 

92 

100 
85 

95  \ 

5^ 

5i 
98  \ 

97 

78 

90 
4i 
41 

92 

Toronto  Riy.  4-i%,  1st  mt.  str.  bds 
Toronto  Suburb.  RIy.  4-^%  1st  mt. 
Tr'mw'ys  (  M.E.T.)  4i%  gtd.  debs. 
Untd.  Elec.  of  Monte  Video  ord. 

Do.   5%  1st  deb.  red  

2-  8 
1-  7 
k-10 

6-m 

6-12 
5-11 

H 
4i 

7 
6 
5 

97      -  99 
78      -  80 
90      -  S2 
4I4  - 

458     -  5I8 

95      -  97 

51 
H 
li 
55 
&i 

May 
* 
* 

IHIS  ISSUE 
>» 

'5001  Stk. 
205  5 
23ll  5 
2751  Stk. 

109% 
1% 

u% 

97 

93 

% 

75 

97   (  93 

4i  \  3i 
88   ;  79 

COIV 

Winnipeg  Ry.  4^%  prp.  con.  deb. 
Yorks.  (W.R.)  Elec.  Trams  ord. 

Do.          1st  debs  

MERCIAL  &  INDUt 

k-10 

3 

3 
1-  7 

5TI 

^ 
Nil 
4 

4i 

9312    -  95^2 
I4    -  1? 
418    -  453 
84      -  87 

lL. 

Nil 

Ire 

THIS  ISSUE 

Mar. 
»» 

i^i  li 

96%)  90 


u  ;  I 

I  ^ 

U  r 

2t%5  1| 
96   )  90 

mi  li 

U  }  li 


Abbott  (W.)  &  Sons  7%  c.  pref . ... 
Acadia  Sugar  Refining  ord  

Do.  do.  6%  c.  pref. 

Aerated  Bread  ord.  (Tea  Shops)... 

African  Assoc  

Agar  Cross  &  Co.,  5%  lst  m.  d. 
Alby  United  Carbide  Fact.  ord. 

Do.  cum.  pref  

Do.    5^%,  cm.pf.(conv.tiilJu.'l5) 


3-  9 
6-12 
6-12 

5-  11 

1-  7 

6-  12 
6-12 

2-  8 


7 
5 
6 

27i 
12i 
5 

12i 

5i 
H 


3132 

9l6 
IS16 
438 
2I16 

90 

138 
II16 
138 


1332 

23l6 
1^8 


61 

31 


iM 
i%< 


u )  n 

l^)  1 


Alhambra  Co.  ord.  

Aildays&Onions  (See  Note)  

Do.    6%  cum.  pref  

Alien  (Edgar)  &  Co.  5%  c.  pref. 


k-12 
k-10 
k-10 


93^', 

m  I 
101  ) 

105  ( 


60 


1/,;  1  Amalgamated  Press  5%  c.  pref 
72  '(  60   lAmerican  Smelting  &  Refining 

107   SlOl       Do.   7%  cum.  pref  , 

ItV^  £{|  American  Thread  5^  cum.  pref 

98     90       Do.   4%  1st  mort  

ICO  )  94  |Ames-Holden-McCready6%l8t 


5-11 

Q 
Q 

1-  7 

1-  7 


Nil 
10 

6 

5 


1 

II16 
1 


II4 

I3l6 
tU6 


Nil 

8/5- 


II32 
60 
102 

£13i6 

95 
94 


1552  I 

105  ^  ! 

98 
97 


5,3- 


1t%(  % 

m  ft 
5*  k% 
100  1 77 
%(  % 
17%)  m 
m(  9% 

102  88 


S%\  1% 
U\\  II 
8%)  Z% 


k% 

65 

f! 


I  . 

13i  ( 
91  ( 
92  \ 


Poly. 


Anderson's  (John)  Ryl 

Do.   B%  cum.  pref  

Anglo-Contin.  Supp.  8%  c.  pf  

Anglo-Russian  Cotton  4^%  1st... 
AngosturaBittrs.6%  cm.ptcp.pf. 
Angus  (Ceo.)  ord.  £7^  pd  

Do.   S%  pref.  (Leather  Manufac.)  .. 

Do.   4%  debs  


3-  9 
3-  9 
k-10 
1-  7 
6-12 
1-  7 
1-  7 
1-  7 


4i 
H 
10 
5 
4 


II4 
1 

434 
88 

34 
I214 
918 


-  1 


II16 
5 

S2 

12^4 
933 

90 


2  ^ 

Si 

Si  ^ 
B2 
U 
1 


li 
H 
61 
7 

76 

If 


105V,S  89 
^\  0 

9k%>  82 


100  I  68 

125  k8 

117  <  75 

119  (  7k 

1  % 

m  1 


5^ 

m%{  67 

19  }  9% 
11%  (  9% 

101    (  91 

1%'(  il 
156%  (122 
15k  [  7k% 
16  12% 
IS  10% 
110   )  99 


i)  0 
i 

99  90 

A)  0 

m  11 

li  1% 
i  I 

90  85 


71  < 
67  < 
82  ! 
81  < 
1  < 
13  \ 


53 
75 
74 

li 
1,'. 


Aplin  &  Barrett  ord.  (Dairy)  

Do.   6^  cum.  pref  , 

Apollinaris  &  Johannis  ord.  ... 

Do.   5%  c.  pref.  (Mineral  Waters).. 

Do.   4%  irred.  debs.  

Ardath  Tobacco  6%  cum.  pref.. 
Arding  &  Hobbs  6%  ptcp.cm.pf. 


2-  8 

1-  7 
6-12 
k-10 

2-  8 
k-10 


Argent.  Hardwoods  &  Lands... 
Argentine  Tobacco  Co.  ord  

Do.   6%  cum.  ptcpg.  pref  

Do.   6%  1st  debs  

Argylls  ord  

Armrtage  (Sir  Elkanah)  &  Sons 
Aron  Electricity  Meter  ord.  ... 

Do.    6%  cum.  pf  

Do.  6%  1st  mort.  conv.  debs.... 


Artillery  Mans.  4%  lst  debs  

Artisans'  Labs.'  &  Gen.  ord  

Do.   4>^%  non-cum.  pref.  1879.. 

Do.    do.  1884.   

Asbestos  &  Asbestic  ord.  

Ash  (Claudius)  Sons  &  Co.  ord. 

Do.   5i%  cum.  pref  


75 

17  ^ 

17 

96 


3i 
67 
151 

91 
91 


Ashley  Gardens  6i%cum.  pref... 

Do.   4i%  1st  mort  

Ashton  Bros.  &  Co  

Do.    G%  cum.  pref  

Do.   4%  lst  mort.  deb  


5 
7-12 
5-11 

5-  11 
6 

6-  12 
k-10 


m 

6 
7 
5 
4 

6 
6 


Nil 
Nil 
Nil 
6 

Nil 
10 
7 


5-  11 
3-  9 
1-  7 
1-  7 

7 

6-  12 
1-  7 


k-11 

3-  9 
2-  8 
1-  7 
k-10 


4 
4 

4i 
4i 

Nil 

10 


\h  - 

2932- 

634  - 

7 

78  - 
1 

"16  - 


2 

7'<i  xd 
712 
81 

15l6 


I16  - 

I4  - 

93  - 

0  - 

158  - 

"16  - 

2332  - 

85  - 


3l6 


97 
134 


H 
H 
10 
5 
4 


68 
63 
78 
77 

I2 

138 
II32 


F8__ 
70 
67 
82 
81 
1 

158 

1532 


334  -  4I4 

70  -  75 

1534  -  16i4xd 

934  -  IOI4 

95  -  96 


4^ 

u 

_4tV 
6i 

9§ 

Nil 
Nil 
Nil 

6c6 

Nil 
5|i 
81 
'Ik 

5ii 
6 

bh 

^'r6 

Nil 

6^ 

43 


61% 
4§ 


U  1 
132  (122 
148  <130 
131  \  121 
Hi  <  101 
104  ^00 


Asprey  &  Co.  5^%  cum.  pref  

Assam  Rys.  &  Tdg.  8%  c.  p.  "A" 

Do.   def.  "B  "  

Do.   B%  cum.  pre-p"ef  

Do.    e%  pref  

Do.    4^5^  mort  


1 

125 
130 

1278 
11 

100 


100    I  9k 
1%\  % 
8%\  T% 

9%<  5^ 
98%  <  75% 
95   \  87% 

Ilk    i  57 


99   (  96 

U  i 
6i  (  ^ 

97  92 
95   >  89 

114 


95 


Assocd.  Cotton  Ginrs.  5%  mt  

Assoc.  Newspapers  5%  cum.pf. 
Assoc.  Portland  Cement  ord.  ... 

Do.   5i%  pref  

Do.   4J%  1st  mort.   

Do.   B%  2nd  deb.  red  

Austin  Motor (1914)  7%  cum.  pref. 
Austral.  Pastoral  Co.  cons.  ord. 


1- 


96 
1 

434 
8i8 
92 


111 


-  He 

-  127 

-  134 

-  1338 

-  11^2 



-  98 

-  1332 

-  514 

-  858 

-  95 

-  92 

-  78 

-  114 


H 

51 
6 


5i- 

9^ 
61 

5t^ 


'SOTE.—AlUlays  <&  Onions.— Ord.  shares  formerly  £1  witii  16s.  paid.  Pref.  shares  formerly  £5. 
MMMMH  4c  F»r  ObUlnlng  Latast  Information  ute  the  Information  CoHpon.  m^^mm 
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Nom. 
amt. 
lOOO'a 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


£360 

200 
250 
375 
150 


216 

75 
200 
70 
75 


250 
260 
242 
250 
125 
80 
65 


360 
185 
150 
250 
150 


£1 
1 
1 

5 
1 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst,.^  Lst. 


^1% 

106 


1^ 
95% 


During 

1914. 
Hst.  ^Lst. 


U 
li 

103  } 


NAME. 

DIVIOeND  MONTHS  SHOWN  NUMCHICALUY 


Automatic  Tel'ph'e  Manfg.  ord.l  - 


1 

100 
1 

5 
5 

Stk. 


1 
1 

Stk. 
Stk. 
Stk. 
Stk. 
1 


1 

5 

Stk. 
Stk. 
Stk 


2111 
211 
240 
200 
110 
100 


1 

1 

stk. 

5 

10 
Stk. 


m 

95 

9U%\ 


Do.    6%  cum.  prof.   

Aux  Classos  Laborieuses  ord. 

Do.    7%  cam.  prof.  

Do.   7%    a  "  cam.  ppof  

Do.  5%l9tmort  


67 

% 

79 


'ri) 
98%)  69 
105%l  S5 
105%)  98 
111  98 
1  ' 


118%) 

m  { 

lOU  \ 


5 

98 
8h 
8U 


m  1 
i%\  1 

103  96 

106    I  98 


1341  1 
584  1 
350  10 
150|  Stk. 


2271  10 

100  1 

287  100 

2051  1 
154  Bds. 

87  1 

831  1 


1^1  1 

HI  • 
11%<  6- 
100%)  6S 


29^)  5 

\  65% 
90   )  65 

ill  * 


1391 
60 
68 
200 
100 
250^ 
150| 


1 

1 

100 

1 
1 
1 

5 


250 
158 
292 
200 
153 


75 
75 
787 
203 
300 
761 


10 
Stk. 
10 
10 
100 


2051  1 
40  1 
120  Stk. 
100|  Stk. 


1401  Stk. 

2,289  1 

2.281  1 

2.250|  Stk. 


1001 
125 
200 
100 
100 


lo'/i 

in] 

6%i 


% 

1 

78 
irk 


73  )  67 

k\  i 
5i  4,1 
51  4| 
92   i  86 


104 


II 

5i 
98 
89   )  84 

97   {  88 


H 

Hi 

103 


1* 

96 
31 
lOi 


Aylosbary  Dairy  ord  

Do.   A%  mort.  debs  

Baker  (Albrt.)  A  Co.  ord. 
Baker  (Charles)  8%  cum.  profl 

Do.  a7."B"  pref.  (Clothiers)  .. 

Do.  *%  tmt  mort  


Baldwin  (J.  A  J.)  &  Partners  

Do.  51  oum.  pf.  (Smnners)  

Do.   A%  1st  mort.  dobs.   

Baltic  Mere.  Bx.  3i%  1st  dbs.  

Do.  4-^%  "a"  debs.  

Do.  44%  "C"  debs.  rod.  1935  ... 
Bar  Lock  Typewriter  7% cm.  ptp.  pf. 


I 
1 

Q 
Q 

5-11 
3- 
1-  7 
3 
U-10 
U-10 
5-11 


$ 

Q 
Q 

5-11 
5-11 
5-11 
U-10 


Barker  (John)  A  Co.  ord. 

Do.  oum.  prof.  

Do.  irr.  1st  debs. 
Do    4%  dobs.  

pp.   4.^%  irred.  dobs. 


u-ie 
u-io 

1-  7 
1-  7 
1-  7 


i 

63 


isarlow  A  Jones  ord.   

Do.    OFj^  o«m.  prof.   

Do.   4%  deb.  red  

Barnagere  Jute  B%o.  pf  

Barran  (J.)  *  Sons  •%  cum.  prof. 

Do.  4^1  1st  mort.  (Woollen  Gooile) 


3-  9 
3-  9 
1-  7 
5-11 
5-11 
1-  7 


6 


82  76 
I  I 

83  65 


102  93 


11%1 
108%  \ 

36 

m 


85 

11 

97 


1%\ 
5^) 


If 

m 

5 


7^ 
85 
lOi 
31 


Barratt         eam.  prof.  part.   

Barry,Ostlere  A  Shepherd  ord. 

Do.   9%  earn.  prof.   

Do.  4%  debs  


Last 
ann, 
Div, 


Nil 
6 
9 
7 


Bath  &  Portland  Stono  Firms... 

Baxter's  Leather  

Beckott  (T.  W.)  556  1st  debSb 
Boor  (Q.)  7%  cam.  prof.    {Ser.  Note) 
Belding  Paul  A  Cortieeili  5%  DbS. 

Bclgravia  Dairy  ord.  

Bell  (R.)  A  Co  

Bell's  Un'td  Asbestos  ord 
Do.  GJ,  oum.  pref, 


1-  7 
U-10 


Quotation, 
July  30, 
1914. 


Ilia  - 
lis  - 


29, 


1^16 

1132 

8      -  512 

2932  -  II32 

99      -  102 


Yield 
5Jpa. 
on 
last 
ann. 
div 


Nil 

83 
6| 


'32  - 

87 

U  - 
5  - 
434  - 


71 

38 

92 


1^16 
34 

77 
85 
98 
98 

79 


■^16 


-  S2 

-  90 

-  100 

-  ICO 

-  1 


15$ 

5'2 


7i 

51 

Nil 

7i 

71 

41 


71 
51^ 

4,% 

4i 


-  102 

-  87 

-  95 


138 
1 

t6 

359 

10^2 


-  17l6 

-  Il8 

-  97 

-  418 

-  1112 

-  too 


ih6  -  13i6 

I4  -  38 

Ih  -  7^xd 

63  -  85xd 


Do.  S^dobs.  l9l3-3S(reg.) 
Belsize  Motors  ord  

Do.  e%  cum.  prof  

Bengor's  Food  ord  

Do.    6^  oum.  pref.   


Benson  (J.  W.)  s%  oum.  prof.. 

Do.   A.%  p.  debs  

BergvJk       cum.  pref.   

Do.  def.  (Swedish  Saw  Mills)  .... 

Do.  4^%  1st  debs  


3-  9\ 

2-  S 

3-  9 
1-  7 
5-ll\ 
1-  7 

U  I 


5-  i\ 

2-  8\ 

1-  71 
11 

2-  & 
5-ll\ 
5-ll\ 


2i  ' 

51 

U 


4-101 
3-  9] 
2-  8] 
U-10\ 
1-  7 


1%) 

106%\ 
106%) 


<i6 

IK 
IHi^ 
110  ' 


96    )  SO 

U  life 

105  )101 


1301 
75 
75 
300 
100 
80 
100 
100 


5 
10 
10 
100 
Stk. 
1 
1 
1 


10%  { 

8% 

10 

1 

u 

m 

3 

U%) 

2i 

3i 

1% 

23 

6% 

7i 

lOZrA 

7% 
07 

Hi 

102 

111  \ 

95 

102 

m 

24 

us 

m 

\^ 

11  u 

103  100 

104  \  99 


Berisford  (8.  A  W.)  (I9IO)  ... 

Do.         cum.  prof.   

Birmingham  Smalt  Arms  ... 

Do.   5,4  cum.  pref.   

Do.  8%  cum.  *'B"  prof.  . 
r^irt,  Potter  A  H.  cum. 


Blackpool  Tower  ord. 
:    Do.   6%  pref.  ord  

Do.  deb.  red  

Do.   Ak%  (Palace)  deb. 


prf. 


5-11 
5-11 
U-10 
U-10 
u-10 
u-10 


11 

10 

3-12 


n 

6,^ 
7i 

97 

95 
2 


Blackpool  Wint.  Ord.  A%  1st  mt.  db 
Bleachors'  Association  ord  

Do.   5^^  cum.  pref.   

Do.  1st  mort  


Boako  (A.),  Roberts  5%  cm.  pf. 

Bobby  A  Co.  e%  oum.  prof.   

Bodega  Co.  ord  

Do.    ord.  £4  paid  

Do.    S^oum.pref.  iB4  paid  ... 


Bolands  (Balcert  «  Millers)   

Do.   e%  oum.  pref.   

Do.   B7,  debs.   

Bolton  (T.)  A  Sons,  5%  I  mt.  dbs. 

Bon  Marche         1st  debs  

Boots'  Cash  Chom.  (East)  ord. 

Do.    67m  cum.  pref  

Do.   5^  Otnd  cum.  pref  


3-  9 
6-12 

2-  8 

3-  9 


1-  7 
U-10 
1-  7 
1-  7 
1-  7 


15l6 


6I2 

82 

2I32 

83 

"16  xd 


I'le  -  11316 

1^32  -  ilsXd 

95  -  100 

1^32  -  1532 

»38  -  1^32 

H3l6  -  2U6 

5^  -  6I4 


6ji 
43 


5rV 

4^ 

5,^ 
4A 


5rV 

73 
84 
7fi 
1^ 

% 

6 

5|t 
7i 


75.  -  8i8 

88  -  92 

11  -  12xd 

32  -  S5 

98  -  100 
1^ 
1 


6i 
4|f 


5 

4rk 


th6 

55l6 
ll8 
4I2 


I5l6 
llfl 
f3l6 
59l6 
II4 

5 


7§ 

65 
4i 

5i 


138  -  II2 

lU  -  13, 

100  -  101 

99  -  101 


94 

78 

102 


13l6Xd 

105 


5-11 

5-  11 

6-  12 

6-n 
1-  7 
Q 
Q 
Q 


Nil 

6 

5 

5 

4i 
12 


9 
1 

2^2  - 

2  - 

2^8  - 

2U  - 


10 

ll8 

8 

2I2 

338 


5A 
41 
4rV 
4r^r 


4ii 


5 

7i 

5fi 


7 

7^8 

100 
95 
2 

1316 

IS16 


-  234 

-  7I2 

-  fis 

-  102 

-  99xd 

-  2ie 

-  15l6 

-  II16 


^OTEs.-Beckett  (T.  W.)-Co.  reg.  in  Transvaal.  Beer  (G.)-Pref.  div.  £21.400  in  arrears. 
■——I    *  For  Obtaining  Latatt  Information  use  the  Information  Coupon.  ^ 


6k 

4t^ 
55 
4r% 
4li 
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Im. 

it. 
:KD's 
n- 
i;d. 

Nom 
inal 
amt. 
of 

shart 

Kxtrem 

tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 

DS. 

During 
1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

Last 
ann, 
Div. 
% 

July  30, 
1914. 

Yield 

on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

"600 
900 
800 
000 
616 
68 

£5 
1 

10 
Stk. 
Stk. 

ml  10% 

lis  99 

100  93 

6   1  51 
2i  11 

12^  Hi 

106  (101 
97i  <94 

i  {  i- 

Do.   def.  ord  

Do.  4^%  debs.  (Boraclta  MIbm)  

Bopoid  7%  cum.  part,  pref  

5-11 
^11 
5-11 
1-  7 
5-11 

6 

15 

5ii 
4i 
4i 

558     -  5^0 
134     -  17b 

1158     -  1218 

103      -  105 
94I2    -  96^2 

l8     -  I4 

5^ 
8 

4t% 
4|i 

March 
* 

50 
750 
750 
500 
500 

1 
1 
1 
1 

Stk. 

'M  ^ 

101    \  92 

1 

4 

100 

? 
92- 

Boulton  &  Paul  5%  cum.  prof.... 

U-10 
^  8 

%-  8 

6-n 

5 

7 

2 

bh 

4i 

2732  _  3I32 

i5i6  -  Ihexd 

I4     -  38 
3I32  -  1332Xd 

92      -  95 

5,  % 

6,  % 

1* 

H 

Jan. 
Marcli 

330  10 
VXl,  10 
100,  1 
.3561  1 
.5001  1 
,454|  Stk. 

12% 

■% 
1% 

105  ) 

7% 
7^8 
% 
If 
•% 

92 

8i  ( 
9^ 

99  ') 

71 
71 

1 

\" 

92 

Bradbury  Greatorex  £8  paid.... 
Bradford  Dyers'  Assoc.  ord.  ... 

%-  7 
1-  7 
U-10 
3-  9 
1-  7 
1-  7 

8 

5 

5i 

7 

5 

4 

7^2    -  8 
8I2    -  9I2 

13l6  -  78 
II16    -  13l6 
II32    -  1332 

95      -  97 

8 

5i 

6i 

5^ 

4t^ 

44 

March 
* 

April 

3001  1 
75,'  10 
,200-  10/- 
115!  10 

U\ 
8% 
% 

I  ^ 
8% 

7 

If  .  Brad  ley's  (Chepstow  Place)  6^%  c.  p. 
6i  iBpandram  5%  cm.  pf  

^4  Braziiian  Warrant  Co  

Bj'iBrewers'  Sugar  5%  cum.  pref. ... 

S-  9 

5-  9 
,S-  9 

6-  12 

H 
5 

7i 
5 

3132  -  1332 
6U    -  534 
1S32  -  1732 

834      -  9I4 

5 

7t^ 
7r^^ 

51 

March 
April 
June 
May 

1  601|  1 
299  1 
8001  100 
712'  Stk. 
254  1 
.100  1 

I'k 
1 

100 
95 

7U 

i 

li  \ 

100 

95 

1* 

93^^ 
86 

British-American  Tobacco   

U-10 
3-  9 

2-  8 

3-  9 

5 
6 

5 
5 

27i 
5 

1516  -  III6 
2532  -  2932 

95      -  98 
88      -  93xd 

31516  -  4316 
II32    -  1332 

4|i 
61 

5i 
51 

4t% 

May 
Feb. 

70  1 
400:  1 
318;  5/- 
620  Stk. 

621  1 

s% 

83 

To 

% 

i 

f 

69 

f 

65^ 
•fi 

Brit.  Cotton  &  Wool  Dyers   

Brit.  Elec.  Transfmr.  6%cum.  pf. 

5-  11 
11 
5 

6-  n 

3-  9 

U 

H 

5 

4 

6 

II6    -  3i6 
"16  -  1316 
l8     -  3X6 
65I2     -  66I2 
34     -  78 

6ji 
Ijh 
6|i 
6 

H 

Jan. 
Dec. 
July 
»> 

* 

500  ,  5 
600  5 
600  Stk. 
200  Stk. 
100  1 
90  1 
,    90  1 
;    32  100 

10^ 
6^ 

108 

106 
1% 
1^ 
1% 

103 

5,% 

99 
99 

\\ 
% 
Is 

86 

in? 

H  ( 
105 
105  < 

u 
1 

99' s 

81 
51 

99 

99 

if 
§ 

96^ 

Brit.  Insul.  &  Helsby  Cables  

Do.          1st  mort  

Do.    6%  2nd  mort.  red.  1925  ... 
Brit.  L.M.  Ericsson  Mfg.  6%  c.  pf. 

3-  9 
1-  7 
1-  7 
1-  7 

h-  7 
S-  9 
1-  7 

13 

6 

H 

5 

6 
10 

6 

5 

IOI4     -  1034 
5^8    -    638  xd 

100  -  103 

101  -  104 
i3i6  -  lUe 

II16  -  1516 
5a     -  78 

96      -  99 

6it 

4^ 

4i 

4f| 

51 

65 
5t^ 

May 

April 
July 

61y 
<  630 

683 
1,380 
1,166 
1,266 
1  195 
99 

800 

1 
1 

Stk. 
1 

10 
Stk. 
Stk. 
1 

20 

100 

Ilk 

9% 

106 
1^ 
9^ 

32 
+1 

77 

% 

8% 

90 
85 

tV 
6% 

+1 

86  " 
9i 
95 

i 

'\ 

8i 
90 
92 

i 

British  Oil  &  Cake  Mills  ord.... 

Do.   4.i%  1st.  mort  

Brit.  Portland  Cement  ord.   

Brit.  Thomson-Houst.  4^%  1st  d. 
British  Vacuum  Cleaner  Co.  .., 

1-  7 
1-  7 
1-  7 

1-  7 

6-n 

3-  9 
3-  9 

2-  7 

5 

5i 

4i 

7 

6 

5 

4i 
Nil 
13^ 

58      -  34 
'8     -  15i6 

82      -  85 

78     -  Ixd 

8^4    -  9i4xd 
93 12    -   95 12 
92      -  94 

332  -  732 
6I4    -  6i2xd 

6|i 
51 
5 
7 

6i- 

5i 

4f| 

Nil 

6^ 

April 

u 

THIS  ISSUE 

July 
Feb. 
April 

1,0001      2  1  1% 

221    100  \105 
1,241  Stk.  \m 

150l      1  1  S% 

1-^ 
9k 
38 

1^ 

n 

105 
76 

2  < 

67 
li% 

Brit.  Westinghouse  15%  n.-c.  pf. 

Do.   4%  mort.  debs  

Brooke.  Bond  &  Co.  ord.  

5-  11 
U-10 
1-  7 

6-  12 

5 
6 
4 
10 

I9l6    -  11316 

101       -  104 
72      -  75 

I9l6    -  1131.6 

5i 
53 
5,% 
5i 

July 
Sept. '13 

100 
100 
135 
130 
140 

Stk. 
5 
5 

Stk. 
10 

1031^ 
5^ 
4^ 

90 

11^ 

87 
U 

6U 
^% 

90 
4i 
H 

87 

10 

87 

3i 
82 
9i 

Broughton  Copper  4%  1st  dbs. 

Brown  Bros.  6%  cum.  pref  

Brown  (T.)  &  Sons,  5i%  cm.  pf. 
Do.  4i%  1st  mort.  (Merchants)  ... 

3-  9 
U-10 
5-11 

5-  11 

6-  12 

4 
6 

5i 
4i 
5 

87      -  88 
4I4    -  434 
31?    -  4 

82      -  85 
9I4    -  934 

THIS  ISSUE 

June 

1501  Stk. 

100  Stk. 
2,2881  1 
1,500 '  10 

99 
1U2 

18% 

56 
79 

65 
82 
41 
15i 

56 
79 
4^ 
14g 

Brown  &  Eagle.  4%  mort.  deb.... 
Do.    7%  cum.  pref  

6-n 

5-  11 

6-  12 
6-12 

4 
4 
27^ 
7 

60      -  65 
79      -  80 

41g     -  438 

I412    -  15 

6^ 
5 

6f% 
4ii 

March 
* 

July 

40''i 
480 
,  185 
'  75 
76 

1 
1 

Stk. 

10 
Stk. 

1^ 

tou 

9% 

95 

\  % 

91 

^  6% 

>  83 

1t% 
2ii 

95 
U 

92 

i 
2i 

91 
6^ 

88 

Bryant  &  May  ordinary  

Do.    I45&  cum.  pref.    {See  Note)... 

Do.  A-%  debs  

Buchanan's  Flour  5%  1st  pref.... 

5-11 

5-  11 

6-  12 
2-  8 
U-10 

7i 
14 
4 
5 
4 

1         -  13l6 
2I2     -  2II16 

91      -  93 
6I2    -  7xd 
88      -  90 

5t% 

?f 
47^ 

July 
April 

130 
400 
300 
105 
195 

Stk. 
5 
5 
1 
1 

103 
6^ 

k 

)  95 

% 

% 

(  % 

103 
H 
H 
U 

h\ 

99 

1 
3i 

fl 

Do.   5i%,  cum.  pref.  (.S'ee  iVoie)  ... 

2-  9 
U-11 
U-11 
5-11 
5-11 

5 

Nil 

fi 

10 

5i 

100      -  103 
58    -  lis 
334    -  414 

I3l6    -  17l6 

IS16  -  lUe 

4§ 
Nil 

7rW 
6|f 
5t% 

Jan. 

300 
300 
600 
60 
75 
150 

5 
5 

10 
1 
1 

Stk. 

7 

6% 
13'k 
1% 
li^ 
100% 

)  66 

51 
5g 
12 

k 

,2* 

I  45 

H 
lOfi 

\  0 
)  66 

Burke  (E.  &  J.)  ord.  (Bottlers)  

Burlington  Hotels  Co.  ord. 
Do.   5%  cum.  pref.  {See  Note)  .  . 

6-12 
6-12 
5-11 

1-  7 

1-  7 

7 

6 
6 

Nil 
Nil 

4 

434    -  5 

478     -  5I8 
101516  -  11316 
0        -  l8 

l8     -  5i6 

66      -  71 

7 

5i 
51 
Nil 
Nil 

51 

Aug. 

May 

Notes.— iJnV..  Cotton  &  Wool  Dyers.— Ord.  shares  formerly  £1 ;  split  1913.  Bryant  &  May.— Pref.  shares 
formerly  £5.  Jiull  (II.)  <Sc  Co.— Div.  on  Pref.  shares  formerly  5/,;  raised  in  1910.  Burlington 
Hotels.— Fref.  div.  in  arrears  since  June  '11. 


4(  For  Obtaining  Latest  Information  use  the  information  Coupon.  ■ 


"0  BU-CO]     COMMERCIAL  &  INDUSTRIAL 


-Contd. 


Nom. 
arat. 

1,000's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
stiare 


Extreme  Quota- 
tions. 


£125 
125 
55 
468 
122 
2,011 
3.016 
3,200 


Since  Decl  During 

1902.  1914. 
Hst.  Lst.  I  Hst.  Lst, 


£5 
Stk. 
1 
10 
100 

1 
1 

stk. 


140 

36 
175 
200 


300|  Stk. 


601  1 
813,500  $100 

«i,i75  mo 

627  100 
03.500  $100 
irO.OOO  $100 

833  Bds. 

339|  Bds. 


91% 
1% 
9 

% 

1 


3% 

m 

103  } 
W)  8^ 
6 

111%\  96 


2Jk 

H 

<  3i 

69 

81 

75 

7% 

3 

5 

5i 

83 

97 

)  95 

1% 

% 

89^ 

83 

%\ 

u 

1310  \ 
95 

lool 

96 

161)  Stk. 

377  Stk. 

341  Bds. 

1,736  Stk. 

925  Stk. 

106  5 

1811  100 

2001  1 

200  10 

267  Stk. 

267  Stk. 

133  1 

501  1 


Ifk 

97 ^(  81 
107    )  95 
93^}  U5 
95 

116  \105 
91^  {  77 


101 


70 


89%,(  kh 


91 
9^%\ 
88 
7^ 
lOU 


1*3 

62 
73 

97 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Bush  (W.  J.)  &  Co.  5^  cm.  pf. 
Do.  4%  1st  debs  


Bussey  (Geo.  G.)        cumi'  pref. 

Buxton  Lime  Firms  . 

Do.  5%  debs.  red.  1912  cr  aft 
Calico  Printers  Assoc.  ord. 

Do.    5%  cum.  pref  

Do.   ■*%  perp.  1st  debSr 


Callar^J,  Stewart  &  Watt  ord... 

P**®*'  (Confects.).. 
Do.  mort.  debs. 


U-10 
U-10 
1-  8 
3-  9 
1-  7 


Last 
ann. 

Div. 
% 


Caiiender's  Cable  &  Con.  ord." 
Do.   5%  cum.  pref. 
Do.  1st  debsp 


\\  I  oP  Campbell  (RobT&  Sons 


33i 

95 
102 

71 
112 
112 

83J 


28 
(  89i 

95 
\  45 

95 
106^ 
I  11 


70 
44 
43 
62 
73 
61 
97 


Canada  Cement 

Do.   7'^  cum.  pref  

Do.  6%  2a-yr.  1st  mt.  bds.  red. 
Canadian  Car  &  Foundry 

Do.    7%,  cum.  prf  

Do.  6%  1st  mort.  bonds  red. 
Canad. Cottons  5%  1st  mt.  bds. 


3981  10 
80  100 
750  1 
191  Stk. 

636  5 

2051  50 


1^  is 
10^)  6 
105^)  80 
103   (  76 

1 


8%\ 
103    I  83 

110   \  88 

5^  1 

51    )  33% 


1 

9 
84 
87 

1« 


7i  )  5 
101  96 

2|  2i 
107  102 

U  3i 
50i  )  46 


Canad.  Mineral  e%  1st  mt.  deb. 
Canad.  N.  P.  Fisheries  5%  1st  mti 
Canad.  Pac.  Lumber  6%  1st  bds 
Can.  West.  Lumb.  5%  1st  mt.  red 
Can.W.  Nat.  Gas  L.H.&  P.  5%  1st  m 
Cannock  &  Co.  ord.  £4  paid 
Cantareira^Water  Supp  5%  dbs 


U-11 
1-  7 

5-  11 

6-  13 

6-m, 


Quotation, 
July  30, 
1914. 


Yield 
%  P.a 
on 
last 
ann. 
div. 


75 


578 

93 

13 


83 


32  - 
2532  - 


4I4 

79 

6i8 
95 

1S32 

2732 

86xd 


1^ 

7i 
5i 
8 

bfl 


1-  7 

~Q 

1,-10 
Irre. 

Q 
6-12 
1-  7 


20 
Nil 

7 

6 

4 

7 

6 

5 


11^2 

5 
97 


-  I2I4 

-  5U 

-  100 


6r^ 


138 
2812 

90 
95 
45 
95 
107 
77 


-  Paxd 

-  30^2 

-  94 

-  97 

-  50 

-  ICO 

-  109 

-  81 


7 

6r^ 


Carlton  Hotel  ord. 

Do.    5h%  cum.  pref.  . 

Do.   4%  lst  debs,  red  

Do.   4i%  red.  debs  

Carreras  ord.  (Tobacco  Mfr.) 

Do.   6%  cum,  pref  


1-  7 
U-10 

2-  8 
U-10 
U-10 

3-  9 
U-10 


5-11 

5-  11 
3-  9 
1-  7 

9 

6-  12 


3 

1-  7 
6-12 

2-  8 


2051  10 

112  100 

60  1 

60|  1 


5i  I  4 
100  97 

n\  1 
1^ )  1 


621  1 
68  1 
75  1 
56  Stk. 
lOOj  1 


1501  1 
120  1 
1,000  1 
1,200  Bds. 
292  5 
585  Stk. 


6641  2i 
436  5 
250  Stk. 
78  Stk. 
250|  Stk. 


6251 
200 
144 
190 
206 


10 
10 
100 
100 
12 


1 

1^  ' 
irV  ■ 
102%\  81 


1  \  a 

87^  \  81^ 
1 


Casseil  &  Co.  ord.  (Publishers)  ... 
Castner  Alk.,  U.S.A.5%  Istsg.ds. 
Castner-Kellner  Alkali  ord. 

Do.   4i%  1st  debs.  {See  Note)... '.'.\ 
Catalinas  Wareh.  4%  nn.  cm.  pfl  5 

Do.  4^debs.  red.  (Buenos  Ayres)!  1-  7 

Causton  &  Sons  5%  cum.  pf  

^u"i.f B.A.4^%deba 
Chadburn's  (Ship)Telegr'ph  .. 

Do.   G%  cum,  pref  


5i 
4 

10 
6 


70 
44 
43 
64 
78i2 

638 

97 


80 
49 
48 
67 
81 12 
6I2 


29; 


2532  - 

8I4    -  834" 

80      -  83 

78      -  83xd 

1     -  m 

78-1 


i2r 

7^ 

61- 

5,^ 


8M 


Champion  &  Slee,  ord. 
Do.    6^  cum.  pref. 


U-10 
5-11 
1-  7 
U-10 


104  95 
85   \  77 


Chaplin  (W.  H  )  &  Co.  5%  c.  pf. 

JSJ^'^J?®"  ^  *^  ^ebs.  red.. 
aliChesham  SMpply6%c.Df.parti«>. 


93  Stk. 
140|  Stk. 


1701 
170 
187 
4,500 


10 


100 
1 


3,000  Stk. 
2.5OOI  10 


50  1 
$5,000  .$100 
150  Stk. 
75  5 
88|  Stk. 


13^  i 

iou%\ 

103 

9^1 


9% 

10 
9U 
92% 
5^ 


951^  (  68% 
71 


51 


13%  U 
IIU  60 
100  73 

lU  U% 

532%)U35 
17%}  13% 


1%\  % 
111%  i  69 
102%\  82% 

5%\  U 
100    }  87 


111 
111 
102 


67 


China  Clay  Corp.  ord. 

Do.    e%  n.c.  pt.  pf.  17/6  pd.  .. 
Chinese  Eng.  &  Mng. 
Do.   6%  1st  mt.  debs..!!.;." 

Do.  4%  1st  debs,  red.  1968  

City  of  Lond.  Real  Prop  

Do.   4%  cum.  pref  

Do.   3i%  debs,  red  !!! 

Do.   3i%  debs,  red  

Do.   3%  debs,  red  


1-  7 
1-  7 
U-10 
2- 
1-  7 


5-11 
1-  7 

3-  9\ 
1-  71 


6I4 
96 

2I4 
102 

3U 
92 


7I4 
100 

105xd 
312 
94 


6^ 
5 

5^^ 
414 


5 

100 


lis 


81 


-  7s 

-  1 

-  84xd 

-  l»32Xd 


10 
lOi 

S  95^ 
95 
8i 
\  76 
)  61 


8i 

97  85 
97  91 
8i  61 
470  440 
141  S  131 


96   5  69 
87  82| 
5i  5 
93   }  87 


City  of  Santos  Impts.  ord. 

Do.    6%  cum.  pref  

Do.   S%  1st  chge.  debs,  red.! 

(Trams)  deb.  red  

City  Offices  ord.'  

Do.  debs,  red  ..".'.*.'.','.""! 

Do.   3%  unsecured  debSr 


6-12 
6-12 
U-10 
U-10 
U-10 


Clay  (Henry  )&B^ck8%  cum.  pf 
Do.  6%  debs,  perp 


5-11 

5-  11 

6-  12 
6-12 
2-10 
1-  7 
U-10 


13 
4 

31 

f 


"16  -  13i6 
II4     -  134 

95      -  100 

373    -     4  Is 


10 

7^- 
5.% 


5ji 
6 

5-fi 
71 


638  -  6^8 

45l6  -  4^16 

82  -  85 

73  -  76 

65  -  75 


Cleghorn  &  Harris  5%debs.  red, 

Coats  (J.  &  P.)  ord  

Do.   20%  non-cum.  pref.  ord. 

Do.   G%  c u mo» '•ef  

Co  burg  HoteTord  

Cockshutt  Plow.  7%  cum! 


_   ...       _   ,^  pref 

Collins,  Sons  &  Co.  41%  deb.  . 

Col.  Consign.  6%  cum.  prf.   

 Do.    4^%  1st  debs,  perp  

^OTKS.— C'anadm/,  Mineral  Rubber.— In  liquidation  


U-10 
1-  7 
3-  9 

Q 

Q 
6-12 


5-  11 

Q 

6-  12 
2-  8 
1-  7 


10 

10»2 

98 
96 
8I2 
76 
61 


IOI2 
11 
100 


-  65 


Nil 

6 
61 


4^ 
41 


Nil 

6 

5 
35 
20 

6 


7^ 
5 

4i 
4§ 


934 
89 
91 

634 

440 
14 


-  1034 

-  94 

-  95 

-  7I4 

-  460 

-  I4I2 


-  lis 

-  74 

-  8434 

-  5i2xd 

-  92 


Nil 

61 

5i 

4ff 

41 

4^ 


Ik 
41 


Feb. 
Jan. 


Feb. 

«  j 
Nov.  \ 


(from  reserves)  paid  in  shares.  ^ — ^««^"^^-^«"»er  .litoZl-Nov.,  1913.   10s.  per  share  bonul 

—  *  For  Obtaining  Latent  Information  use  the  Information  C«up«n. 


COMMERCIAL  &    INDUSTRl AL-Contd.    [CO-EA  41 


Nom- 
inal 
arat. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.     I  1914. 
Hst.  Lst.lHst.  Lst. 


NAME. 

DIVIDEND   MONTHS  SHOWN  NUMCRICALLV 


Last 
ann 
Div. 
% 


Quotation, 
July  30. 
1914. 


Yield 
%P-a 
on 
last 
ann. 
div. 


Stk. 
5 
1 
1 
1 

Stk. 


1%  t 

3 

103  6k 


73   ;  62 

?t!  f 
74^!  66^" 


Columbia  River  Lumber  5%  deb. 
C'i'mb.  W'stn.  L'mb'r  Yds.  6^%  p. 

Consold.  Diesel  Engine  

Consold.  Electrical  Co.  ord.  ... 
Consold.  London  Properties  ... 
Do.   4%  1st  mort.  debs.  '69  


8 
>-12 
S  -  9 


62 


Nil 
3i 
4 
4 


Sfl  - 

I32  - 

38  - 


65 

34  xd 

532 
h 

72 


Nil 

7a 
6i 

5^ 


1 
1 
5 
100 
1 
1 


1  11/- 

110  99 

l'A(  816 

1%^  ^ 


it) 


Consold.  Signal  Co.  ord  

§4    Do.    6%  cum.  pref  

^8  .  Sl'lCook  (J.  W.)  5^  cm.  pf.  (Wharfingers) 
104   hOO    Cook  fT.)  &  Son  (Egypt)  5%  dbs. 

i%i    i    Cory  (Horace)  and  Co.  ord  

fl>     Tg!    Do.    5i%  cum.  pref  


11 
k-11 
1-  7 

5-  11 
1-  7 

6-  12 


21,0  - 


13l6 
2532 
3^8     -  438 

101      -  103 

9l6  -  13l6 
"16  -  1516 


5^ 
5^ 


1 
1 
1 

Stk. 
Stk. 
10 
1 


570 
403 


163 

,C80 


1 
1 

Stk. 
1 

1 

Stk. 

Stk. 
2 
5 

10 
10 

51,000 


i/i     li  \   li  {Cotton  Powder  ord  

1        \z      fl)     i  "Country  Life"  5k%  cum.  pref.... 

1%)  1%    2t^^  1i%  Courtaulds  shares  {See  Note) 

Do.         1st  mt.  debs,  red  

Do.   5:^%  2nd   do.  do  

Craig  &  Hose  5%  cm.  prf  

Crane  6%  cum.  pref.  (Piano  Makers) 


103  jlOC 
110  )105 

1  )  ^ 


1^ 
1% 

102% 
1^ 
h% 

102 

100% 

s% 

6 

17% 

ion 


)  % 
\  ^ 

\  92 

)  1^ 
I  U% 

\  7f| 
]  91 


103 
110 

% 

1 


101 

$105 
\  71 
)  3 


79  \ 

i\ 

9  ; 
97  ; 


i 

i 

75 
1 

94i 
1^ 
4i 

I* 

91 


6-12 
1-  7 


u-io 

1-  7 


1 12  -       1  ''8 

13l6  -  1516 

2I4  -  238 

101  -  103 

106  -  108 

8^3  -  913 

15l6  -  1 


Crocker,  Sons  &  Co.  ord  

Do.   5%  cum.  pref.  (Warehousemen) 

Do.  4.%  1st  mort.  debs.  red.  .. 
Crosfieid  (J.)  &  Sons  5^,  pre-prf. 

Do.    6%  cum.  pref  

Do.  4i%d  eb.s.  (Soapmakers)  {See  Note) 

Do.   4i%  debs  "A"  red  

Crossley  (J.)  and  Sons  ord  

Do.    5%  cum.  pref  

Crossley  Bros.  ord.  (Gas  Engines) 

Do.    5%  cum.  pref  

Cuban-American  Sugar  6%  g.bds 


1-  7 

2-  8 

1-  7 
6-12 
S-  9 

2-  8 

2-  8 

3-  9 
S-  9 
It-lO 


Nil 
5 
4 
5 

4i 

f 

Nil 
5 


I2  - 
75  - 
II3  - 

1^32  - 

93  - 
99I4 

HI16 

4I4 

5^8 

8 

93 


78 
II4 

1932 

S5 

IOOI4 

lisiexd 
434  xd 

6i8 

8I4 
96 


5i% 

55- 


4 

6i 
6 

Nil 

6|i 

4 

4i 

4A 

Nil 
6i 


10 
1 

Stk. 
100 
20 
10 

Stk. 

Stk. 


10  )  8% 
1  T% 

98    )  72 
85    )  52% 
Art, 

11^  >  93^ 

115  I  97 
106%  <  88 


1 

79 
67 
7i 
101 
102 
95 


)   Si  jCunningham  (J.  &  J.|  5%  cm.  pf.l 

If  Curtis's  &  Harvey   

;  75  j  Do.  4i%  debs.  (ExDiosive  makers) 
i  62^  Daily  Express  5%  1st  debs.  red. 
;   64-  Dalgety  and  Co.  ord.,  £5  paid... 

(  10       Do.   5%  non-cum.  pref  

;  97       Do.   4>^%  irred.  debs.  (Australian 
)  89      Do.  4%  do  Merchants) 


2-  8 
U 

5-11 

1-  7 
5-11 

2-  8 
1-  7 
5-11 


8I2 
78 

75 

52 12 

6^4 

10 


9 
1 

78 

6212 
714 
10i2xd 
100 

95 


5^ 

4a 

4,% 


62; 
621 
152! 


1 
1 

100 
5 
5 
1 


1%\ 

105  ) 


T^i  15 
T%  1t%) 

)    102  > 


1341 
159 
100 

145 
147 

250 
60 
300 
133 
100 
200 
140 
260 

_305_ 
3251 
100 
215 
250 
200 
150 

_2W 
200" 
2':0 
300 
147 
350 
350 
200' 


1 
1 
1 
1 

Stk. 
10 
1 
1 


115  T% 

%l  i 

105    )  72 

ml  8% 


6|  ^ 
5  ) 


Darracq  (A.)  &  Co.  ord  

Do.   cum.  7%  partic.  pref.  ord. 

Do.   5%  debs  

Davis  Gas  Stove  Co.  ord  

Do.  cum.  pref.   

Day  &  Martin  ord.  (Blacking  Manuf.) 


6-12 
3-  9 
U-10 
2 

6-12 
3-  8 


Hi  f 


72^' 
lOi  i  9i 

hV    If    U  ^  If 


21%]  13 
16%')  9Jk 
8%'  1% 


lU  \  IOt^ 

21i  15 

16i  13i 

21  2 


ord. 


De  Bruyn  6%  cum.  pref.  . 
De  Dion  Bouton  (1907).... 
De  Keyser's  Royal  Hote 

Do.   5%  cum.  pref  

Do.  4%  debs.  red.  1912  or  after 

Debenhams  5%  cum.  pref  

Delahaye  1%  cum.  ptg.  pref.  ord. 
Dennis  Bros.  (1913)  shares  


6-12 
1-  7 
1-  7 
1-  7 

1-  7 

2-  8 
1-  7 
5-11 


Denny  &Sons  6%  cum.  pref  

Denny,  Mott  &  Dickson  ord.  ... 

Do.   pref.  ord  

Devas,  Routledge  ord  

Dick,  Kerr  &  Co.  ord.  (Engineers) 

Do.    6^  cum.  pref  


1-  7 
7 

1-  7 

2-  8 
10 

U-10 


V8 

73 

98 

6l8 

412 


=32  - 


-  II4 

-  1 

-  102 

-  658 

-  5 

732 


!^16  - 

14  _ 

3l6  - 

177 


32 

72 
9I2 
lis 

1516 


1316 
33 
7l6 
2I32 

77 

lOxd 

138Xd 

1116 


Nil 
7 

41-1 
5i 

_NU_ 

7"i 

Nil 

51^ 

71 

5i% 

5 

7i 

9^ 


10716  -  IQiSie 

15  -  17 

I3I2  -  I5I2 

2l8  -  258 

38  -  5g 

34  -  7g 


5A 

5| 
8 
6^ 


1 

10 
1 

5 

Stk. 
Stk. 

Stk. 


9%]  5% 
1<^\ 

118%{  96 
lU  )  96 
102%]  96 


Dick  (R.  &  J.)  5^  cum.  pref.  .. 

Dick  (W.  B.)  57o  cm.  pref.  (Oilmen) 

Dickeson  6%  cum.  prf  

Dickins  &  Jones  5%  cm.  pf  

Dickinsoo  (John)  3t  Co.  5%  cm.  pf. 
Do.  5%  cm.  2nd  prf.  (Paper  Makers) 
Do.   4i%  1st  mort.  debs  


5-11 
1-  7 
1-  7 
U-10 

2- 
2- 
1-  7 


1516 
638 


II16 
658 


34  -  1 

5I4  -  534 

96  -  98xd 

96  -  98xd 

98  -  101 


5,% 

7,^ 

6 

43 

5-^ 

54 

4t^ 


1 
1 

Stk. 
1 
1 

Stk. 
10 


iM 

103  I 

It 

88 

91 

l^s  < 

fl 

1%\ 

112  \ 

90 

77* 

5%) 

4^^ 

it 

2i 

-'its/ 

1" 

88 

102  \ 

85 

93 

7U0  { 

96 

640 

500 

132  ) 

95% 

127 

115 

Oobson  &  Barlow  ord  

Do.    5i^X  cum.  pref  

Do.   4i%  1st  mort,  debs  

Doeuillet  cum.  6%  partic.  ord... 
Doulton  and  Co.  5%  cum.  pref... 

Do.  4%  irred.  debs.  iVo^e)  .. 
Dublin  (South)  City  Market  ord, 


u-io 

3 
1-  7 
1-  9 
3-  9 
6-12 
3-  9 


1I16  - 

1316  - 


1316 
78 


3I32  -  1332 

13l6  -  1516 

84      -  89 

4^16    -  47l6 


6,% 

5r^ 
% 

4i 
brW 


9941 
495 
305 
2001 
142' 
19586 
i/.165 

NOTi 


Dunlop  Rubber  Co.  ord  

Do.   6%  cum.  pref  

Dutch  Co.  Ex.  Marg.  5^%  cm.  pf. 
E.  India  Dist.  &Sug.  Fac.  7%c.p 

Do.   5%  debs  

Eastman  Kodak  Comm'n  shares 

Do.    G%  cum.  pref  


11 
Q 
5-11 
1 

1-  7 


2i8  - 

1516  - 

II32  - 

1316  - 


2I4 
II16 
1332 

-  1 

-  91 

-  575<d 

-  125 


-Courtaulds.—'Div.  is  for  period  from  18th  April  to  31st  Dec.  13.    Crosfieid  {J)  &  Sons. 

 shares  formerly  £10  each.   Doultoji  &  Co.— Pref.  Div.  in  arrears  from  Dec,  11. 

4t  For  Obtaining  Latest  Information  use  tho  information  C«upon.  m 


bit 
51 
5 
7 

5i 

en 

4|f 
-Pre-Pref. 


42    EA-GA]      COMMERCIAL  &  INDUSTRIAL-C7on^^. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom 
inal 

amt. 
of 

share 


£ 

626 
500 
100 
496 
86 
308 


£ 
1 

1 
1 

5 
5 

Btk. 
Stk. 


175 
57 
498 


224 
62 
175 
250 
286 
233 
120 
105 


1 

100 

1 

100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


88  )  55 
97   )  61 


1% 

105 

m 


9S^ 

86 


1 

1 

Stk. 
1 
1 

Stk. 

'"u 


1,000 
1,000 

958 
290 
212 
209 
249 


1 
1 

Stk. 
1 
1 

Stk. 
10 


mi 

1 

95 


59 
76 


4      -/  OO 


During 
1914. 
Hst.  liSt. 


n 
i 

61 

68 


11 

i 

86 
70 


m 

99%l 


75 


9% 


2  ( 
100 

1^ 

92  < 
lOi  < 


35 

75** 

n 

77* 

65 

_i 

93 

J,. 

86 

9i 


NAME. 

•  IVIDENO  MONTHS  SHOWN  NUMEniCALLY 


Eastmans  (Wholesale  Butchers)   

Do.   8%,  cum,  pref  

Edin.  Evening  News  5%  cum.  pf, 
Edison  &  Swan  Eiec.  ■<A,"A3  pd, 

Do.  "A,"  fully  paid   

Do.    A%  debs  

Do.   6%  2nd  debs  


Egyptian  IMarkets  ord  

Do.   B%  let  debs  

Egyptian  Salt  &  Soda  ord. 

Do.   5%  debs  


Elect.  Construction  ord  

Do.    7^  cum.  pref  

Do.  4%  pcrp.  1st  mt.  dobs.. 

Eiey  Bros.  (See  Note)   

Eiysee  Palace  i-lotel  ord  

Do.  4-^%  1st  debs,  red  

Do.   5^  debs,  red  

lEng.  &  Aus.  Copper  ord  


S 

1-  7 
1 


1-  7 
U-10 


U-10 
6-12 
1 

6-12 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
19:4. 


5 
7 

1-  7 

a 

7-n 

1-  7 
1-  7 


English  Sewing  Cotton  ord  

Do.   B%  cum.  pref.   

Do.  4%  1st  mt.  debs  

Eng.  Velvet  &  Dyers'  Ass.  ord... 

Do.   B%  cum.  pref  

Do.   4%  1st  mt.  debs  

Estates  Control  5i%cum.  pref... 


7 
4 

lU 
2 
4i 
5 

1/- 


9l6 


58 

lis 
lis 

532 

61 

66 


Vl6  - 


95 


13l6 

101 
97 


Yield 

on 
last 
ann. 
div. 


61 
U 

Nil 
Nil 

1^ 


4if 


^1532 
1 

75 

ll8 


9l6  - 


1932 

lis 
78 

138 


"16 


5-  8 
2-  8 

1-  7 

2-  8 
% 

6-  12 
6-1^ 


1S8 

1 

95 

II32 

1 
86 

912 


134  xd 
liexd 
98 

1332Xd 

liiexd 

90 

10 


7Tir 
61 


100 
75 
180 
200 
150 


1 

Stk. 
1 
1 

Stk. 


1^^ 
110 

iff 

107 


97 
2% 
1% 


119 

435 
160 
250 
350 
120 


1 

10 
10 
100 
5 

Stk. 


10 

100ik\ 
93 


85 
77 


2i 
8i 
41 

PI 
5i 

84 


m 

7f 

H 
85 

41 
77 


Evans  (Ben.)  &  Co.  ord  

Do.  5%  ist  mt.  debs.  red. 
Evans  (D.  H.)  &  Co.  ord.   

Do.   e%  cum.  pref.  

Do.  4>^%  Ist  mt.  debs  


U-lt 
1-  7 
U-10 
u-10 
1-  7 


97 

£516 
13l6 

99 


Evans  (D.H.  j  Found'rs'  Shs.  Co.... 
Evans  (Richd.)  &  Co.  "A"   

Do.  <*B"£8pd  

Do.   4%  1st  mort.  debs.   

Evans,  Sons,  L.  &  Webb.5%  cm.pf, 
Eyre  St  Spottiswoode  4A%  mort. 


U-10 
6-12 
6-12 
1-  7 
U-10 
U-10 


11316 

8 

4I4 
87 
434 

77 


1 
99 

2^16 
15J6 

_102_ 
2116 

8^2 

434 

83 
5I4 


5,k 
6ff 
4t% 

81^ 
112 
16}f 

4i 

H 

5i 


200 
100 
100 


ICOl  Stk. 


ml 
1 

i%\ 
102 


75 


93 
75 


Farmer  6%  cum.  pref  

Faudels  ord  

Do.   6%  cum.  pref  

Do.  4%  Ist  mort.  debs. 


1-  7 

i 

8-  2 
1-  7 


10 


75 


Uxd 


79 


40 
125 
150 
2,250 
450 
3,000 
2,000 
_750 
120 
85 
71 
70 
30 
120 
946 


10/ 
1 
1 
1 
1 
1 

Stk. 
Stk. 


106 
lOU 


11 

100  96 

{  93 


Field  (J.  C.  &  J.)  ord  

Do.  cum.  pref.  (See  Note).. 
«  Financial  News"  5%  cum.  pref. 
Pine  Cott'n  S  pinn'rs&Doub.ord. 

Do.   5%  prefd.  ord.  (cum.)  , 

Do.   5%  cum.  pref  

Do.  A-%  Ist  mt.  debs  

Do.   4%  exten.  debs.  , 


5.% 
81 
8 

5rV 


5 

5 
1-  7 
6-12 
6-12 
6-12 
S-  9 
3-  9 


332 
I2 
"16 

1916 

1 

1332 

97 
93 


^32 

34 

13l6 
1"16 
ll8 
1532 

99 
97 


5fA 

6f 
41 

4tV 
4^ 


1 

Stk. 
Stk. 
1 

14i 
100 
Stk. 


1^1 
105 
103 

100 


88 

I 
6| 
90 
22 


Fison  (Wm.)  5i%  cum.  pref  

Fleetwood  Estate  4%  Ist  mt.  db. 
Fletcher,Son  &  Fearn'll  4^% deb. 

Fordham  (W.  B.)  &  Sons  

Fore  Street  Warehouse  i89^  pd. 

Do.   4%  dGbs.  (See  Note)  

Forest  Milts  of  Brit.  Col.  5%  db. 


6-12 
6-12 

1-  7 

2-  8 
1-  7 
6-12 


5i 
4 

11/3 
4 


534 
86 


13i6 

101 

86 

58  xd 

634  xd 
89 
18 


61 
3^ 
5i 
8 

81% 


300 
207 
150 
100 


5 
3 
15 
25 
1 

Stk. 


ml 

26 

101  '\ 


2% 

16 

83 


31 
li 
6i 
16 

if 

85 


Foster(^.  B.)  5%  Ist  pf.  (See  Note; 

Do.    5%,  2nd  pref.  (non-cum.)... 

Foster,  Porter   ord.  £12  pd  

Four  per  Cent.  Indus.  Dwellings 
Fowler  (D.  &  J.)  54%  cum.  pref. 

Do.   4A%  Ist.  mt.  debs  


3-  9 

1-  7 

2-  8 
2-  8 
1-  7 


5 
5 

14/- 
4 

5i 
4i 


334 
134 
7 
18 

13l6 

87 


4I4 
214 
8xd 
20xd 

1516  xd 

92 


5^  I  June 

6|i-  „ 

9  Mar, 

5  Apri 

55  Sept." 
41 


300 
117 

500 
900 
62 


20 
1 

10 
Stk. 
Stk. 


U3% 
1 

9% 
100^: 

97  ' 


25 

U^ 
61 

6S 


m 
i 

61 
71 
75 


27 

h 
51 
65 
67 


Fox  (Samuel)  (Umbrella  Frames) 
Frankau  &  Co.  5A%cum.  pref. 
Frederick  Hotels  5^%  pref.... 

Do.  4%  Ist  mt.  debs,  perp. 
Free,  Rodwell,  4^%  debs  


2' 
U-10 
2 
6-12 
U-10 


27 

'-2 

558 


67 


*4 

6i8xd 
69 
72 


U 

if 


24 
200 
100 
150 


33 
1 

10 
Stk. 


96  ! 


UO 


31  1 
2i 


3i% 

II 
40 


Freeholders  S%  non-cum.  pref. 
Freeman,  Hardy  &  Willis  G%  pf. 
Galloways  5%  cum.  pf.    (See  Note) 
Do.  4%  Ist  mort.  debs  


1-  7 
6-12 
6-12 


5 
6 

Nil 
4 


35l6 
1316 
134 

40 


37i6  xd 

15l6 
2I4 

44 


5i 
4t% 
Nil 

9rs 


NOTKS.-Eley  Bros.— Formerly  £10  shares;  split  Mar,  '12.  Field  (J.  C.  &  J.).— Rate  of  div.  on  Pref 
Shares  reduced  from  7%  and  Cap.  reduced.  Mar.  '11.  Fore  St.  Warehotii<e.—Ca,Tp.  reduced  by  writine 
off  per  share,  June  '10.  Foster  (M.  ^.).— Cap.  was  re-arranged  in  1909  and  1910,  and  arrears  of  div 
to  1908  cancelled.    Qalloways.—Frei.  div.  in  arrears  from  30  June  '08. 


7^  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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3m 

Tit. 

DOS 
m- 
ed. 

Nom 
inal 
amt. 
of 

share 

-  Extrem 
tic 

Since  Dec 

1302. 
Hst.  Lst 

e  Quota- 
)ns. 

•  During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^)  ^ 

Las 
ann 
Div 
% 

Quotsition, 
July  30,  ' 
1914. 

Yield 
7.  p  a 
on 
last 
ann. 
div. 

For 
Last 
Reporl 

see 
Review 
of 

£ 

7£ 
65 
40C 
200 
DOGO 
800 
50 

£ 

1 
1 

10 
Stk. 
Bds. 
Stk. 

5 

11  6^ 
101%  (  79 

111  im 

158%)  U3 

It^I  U 

H-  <  H 

11    <  91 
93    ;  85 
111  (104 
65   $  50 

41  )  3j| 

Gandy  Belt  Manuf.  ord  

General  Elect.  6^  cum.  pref.  .. 

Do.   4%  1st  debs  

General  Elect.(of  N.Y.)5%g.dbs. 
General  Hydraulic  Power  ord. 

Do.    5%  cum.  pref.   

3-  9 
1-  7 
6-12 
S-  9 

0-  9 
S-9 

11 

5^ 

6 

4 

5 

4 

5 

15l6    -  I7l6 
1516  -  II16 
10^2     -  11 

88      -  92 
108      -  111 
52      -  57 

31516  -  43l6 

71 

H 

4i 
H 
7 
6 

May 

THIS  ISSUE 
THtS  ISSUE 

Apfil 

80 
928 
125 
105 
135 

1 

Stk. 
10 
1 

10 

105^1  73% 
1% 

82    )  76 
3i   (  2i 

iK  t 

"Gentlewoman"  5%  cum.  pref. 
Gilbey  (W.  &  A.)  4%  perp.  debs. 
Gllroy,  Sons  6%,  cm.  prf.  (See  Note) 

Glasgow  Cotton  Spinning  

Glasgow  Harbour  Tunnel  Co.... 

Q 
Q 
7 

8 

3-  9 

5 
4 
6 
2i 
Nil 

j  - 

79      -  82 
2I4    -  2I2 

9l6    -  "16 
■/8     -  lis 

n 

31 
Nil 

Oct. 
Oct. 
April 
* 

59 
150 
211 
100 

50 
10 
7 

Stk. 

107 %  \  72 

11% 

10%)  6% 
98    !  85 

79   ;  72 
22  '  m 

95'  ^  91 

Glasgow  Royal  Exchange   

Glenboig  Union  Fire  Clay   

Gloucester  Rlwy.  Car.  "A  "   

3-  9 

11 
2-  8 
1-  7 

7 

30 
10 
4i 

72      -  74 
20      -  21 
9I2    -  xd 
91      -  93 

9t% 
14i% 

m 

4t% 

* 

Jan. 
Oct. 
May 

703 
999 
670 
300 
300 
165 

1 

Stk. 

Stk. 
1 
5 
1 

1% 

9U   S  57 
101  ) 
IM  1 
6^  Alt 
1%)  fl 

2i  {  2 
87  81 
98    )  93 

iT^i  h% 

51  411 
1A>  It 

Goldsbrough)  Mort  &  Co.  ord. 

Do.    4%  "A"  debs.  (Aus.  Agts.)  ... 

Do.  5%"B"debs  

Goldsmiths  and  Silversmiths... 

Do.   5^  cum.  pref  

GoodC)  Durrant  5^%  cm.  ptcpg.  pi 

6-11 
1-  7 
1-  7 
3-  9 
3-  9 
U-10 

20 
4 
5 
U 
5 
5i 

2i8    -  238 
84      -  87 
94      -  97 

1932    -  III32 
41516  -  53I6 
1516  -  II16 

41 
5^ 

4|f 
5t% 

Oct. 

May 
Dec. 

9651  10 
965  10 
065  Stk. 
3601  Stk. 
2401  Stk. 

1S% )  6% 

106%(  67 
100%)  58 

31  I  3 
71  i  6| 
87    ^  79 
79  71 
67   (  58 

Gordon  Hotels  ord  

Do.   5^%  cum.  pref  

Do.    4^  do  

Do.   3i%  do  

2-  8 
%-  8 
1-  7 
1-  7 
1-  7 

3 

^ 

4 

31 

3      -  3i2xd 

658     -  7l8Xd 

82      -  86 
72      -  77 
62      -  66 

8t% 

71 

5i 

5i% 

5ji 

Sept.'13 
j> 

»> 

200 
200 
225 
125 
100 

1 
1 

5 
5 
5 

6    ]  U^i 

1/,)  1 
1t^$  II 
61  6^ 
5i  5i 
5^  \  ^ 

Gorringe  (Fk.)  ord.  (Drapers)   

Do.    5%  particip.  cum.  pref. ... 
Goulding  (W.  &  H.  M.)  

Do.   5^^  cum.  pref  

U-10 
U-10 
7-12 
7-12 
1-  7 

7 
5 
7 

5i 
4i 

II32     -  1532 
1516  -  III6 
658     -  634 
558     -  534 

4^8    -  518 

6rW 
4H 

f 

May 
Sept.'lS 

500 
100 
300 
149 
62 

1 
1 

Stk. 
5 
1 

u  \  ^ 
lHs\  fi 
97  88 
9%)  7 
l^i  % 

1 

32) 

97   )  88 
U  \  1 

G f*AfYi 0 p h 0 n 6  COa  oi^d  ■  •.*•**• 

Do.   5%  cum.  pref.   

Do.   5%  1st.  mort.  debs  

Grand  Hotel  (E'tb'ne)   

Gt.Wt.  &M. Dairies  6%  non.cm.  pf. 

Q 
Q 

1-  7 
5-11 

2-  8 

10 
5 

11 

6 

1         -  ll8 

34      -  78 

88      -  93 

8I4     -  834 

3I32  -  1332Xd 

H 
5rk 

6t% 
5^ 

Dec. 

Jan. 
Mar. 

45 
45 
240 
100 
120 
100 

10 
Stk. 

10/- 
1 

Stk. 
Stk. 

10%  I  9 
100%  i  81 
1^1  if 

m  % 

107    )  95% 
9U   ^  86 

10   )  9i 
85   )  81 

97   (  93i 
91  )  86 

Greenhaigh  &  Shaw  5%  cum.  pf. 

Greenwich  Inlaid  Linoleum 

Do.    5i%  cum.  pref  

Do.   4i%,  1st  mort.  debs  

Do.   4^%  mort.  deb.  (1912)   

6-12 
6-12 
6-10 
1-  7 
1-  7 
U-10 

5 
4 

12^ 

^ 
^ 

9I4     -  934 

81      -  83 
2532  -  2932 
IS16  -  II16 
94      -  96 
88      -  91 

411 
6i 
5t% 
4H 

April 
April 
»» 

180 
111 
137 
50 
120 
120, 

10 
10 
10/- 
Stk. 
5 
5 

7%)  2 

m  >  6% 

63  1,0 

im  8% 

6    I  5% 

312?  2i 
7i  61 

63^  50^ 
11  ICi 
51  )  5i 

\jir*^wrivvooci  oC  DATIGy  OPCia   

Do.   7%  pref.  (Engineers)   

Griffiths  (W.)  and  Co.  ord  

Do.  5553  1st  db.  red  

Guard  Bridge  Paper  ord.  ... 

Do.    5%,  cum.  pref.   

7 
7 

3-  7 
5-11 
2-  8 
2-  8 

5 
7 

Nil 
5 
10 

5 

3      -  3I2 
7      -  7I2 

I16    -  3l6 

52      -  62 
IOI4    -  1034 
514    -  512 

14t^ 
9t% 
Nil 
8rV 
41 
4t% 

Aug. 

July 

* 
* 

100 
100 
75 
60 
130 

§10 
1 
1 
1 
5 

1% 

i^X  % 

iM  ^ 
1  )  % 

U%\  1% 

(,  11 
H)  i 

sis  27 

Hall  &  Co.,  Croydon  ord  

Do.   5i%  cum.  pref  

Hancock  (Jas.  Lyne)  6%  cm.  pf. 
Harrison,  Barber 

1-  7 
6 

7-12 
U-10 

2-  8 

6 
7i 
5i 
6 

5  1 

158    -  134 

34     -  78 
2732  -  3I32 
9l6    -  II16 

lis    -  issxd 

61 

81 
151 

May 

THIS  ISSUE 

* 

May 

500 
)00 
KX) 
jOO 
140 
62 

1 
1 
1 

5 
1 

5 

1%\  1% 
1%]  % 

5%\  3% 
7    )  5% 
12%  I  S% 
1% 

ll )  li 

1t^5  if 

6   )  5i 
12   )  105 

5i  \  H 

Harrisons&Crosfield  pref.ord. 

Do.   5J>%,  cum.  pref  

Harrod's  Stores  ord  

Do.    5%  cum.  pref  

Harrod's  Stores  F'ders'  Shs.  ... 
Hartlepools  Pulp  and  Paper 

2-  10 
U-10 

3-  9 
3-  9 

3-  9 

10 

5i 
26 

5 
63 
Nil 

II4     -  138 
ISI6  -  III6 
438      -  4I2 
5I4     -  534 
1034      -  III4 
414     _  434 

U 

5d 

51 

41 

51 

Nil 

Nov. 

April 

April 
June 

!00 

r7C 

m 

10 
10 
100 
5 

11%',  9% 
11^'  u% 
107% '  65 
5%-  ^% 

10|  (  10 
10.i  )  8i 
97    (  91 
H  \  2i 

Haslam  (John)  5%  cum.  prf. 

Havana  Cigar  1%  cum.  pf  

Do.   5i%  1st  debs  

Hayes,  Candy  5i%  cum.  pf  

5-11 
5-11 
5-11 
2-  8 

5 
7 

5i 

5i 

10     -  1012 

9I4    -  IOI4 
92      -  95 

3I2    -  4i2xd 

4| 
6| 
5}f 

6-^ 

Dec. 
July 

Mar. 

''/j 

50 
■GO 
00| 
00! 

5 
5 

Stk. 
10 
10 

50 

17    {  10% 
5\^',  U% 
ll'i'^ls )  99% 
16    (  10% 
1S% ',  10% 
5?,% .  h8% 

15i  ;  13i 

lu6i  }  y9i 
15i  (  14 

Hi  <  101 

50    i  48^ 

Henleys  (W.  T.)  Telegraph  ord. 

Do.   4^%  cum.  pref  

Do.   4i%  debs  

Henry  (A.  and  S.)  and  Co.  ord. 

Do.    5%  cum.  pref.  

Do.   4i%  debs  

3-  9 
3-  9 
3-  9 
2-  8 
6-12 
6-12 

20 
H 

8 
5 
H 

I4I2    -  1512 
4^8    -  513 
99I2    -  101 12 
14      -  15xd 
1034    -  11 
49      -   49 12 

67^ 

41 

4t% 

5i 

4t% 

4i 

April 

Mar, 
»» 

25 
60 
00 

10/- 
1 
1 

IS  \  51 
% 

i%\  M 

32/  3; 

i  i 

Hentschel  (Carl)  ord  

Do.   G%  cum.  pref.    {See  Note)  ... 
Hepworth  (J.)  6%  cum.  pref.  ... 

3 
1-  7 
3-  9 

1 

Nil 
Nil 
6 

I32  -  532 

l8      -  38 
34     -  1316 

Nil 
Nil 
7i 

July 
Dec. 

OTE.—Gilroy,  Sons  &  Co.— Pref.  div.  in  arrears  from  May,  '10.   Ilentschel  (Carl).— Fret.  div.  in  arrears 
from  Dec.  '12. 

TV/r 
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Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom 
inal 
amt. 
of 

shai'e 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SI-IOWN  NUMERICALLY 


Last 
ann, 
Div 
% 


Quotation, 
July  30, 
1914. 


Yield 

on 
last 
ann. 
div. 


£ 

99 
200 

48 
106 

95 
105 


1 

Stk. 
3 
1 
6 
1 


85  56 


70  60 

1  i 

ft  1* 


Heppmann  (H.)  (Timber  Merchants) 

Hethepington  5%  deb  

Hildesheimep  (S.)  OPd  

Hill  (R.  &  J.)  OPd  

Do.   5%  cum.  ppef  (See  Note) 

Hill  (R.  Wylie)&  Co.  OPd  


3-  9 

1-  7 

2-  9 

1-  7 
S 


Nil 

5 

Nil 
Nil 

Nil 
5 


332  - 

732 

60 

63 

58  - 

78 

ll6  - 

he 

1 

9l6  - 

■'■'16 

38  - 

58 

9l6  - 

15l6 

\h6  - 

13l6Xd 

158  - 

173 

- 

86 

90 

34  - 

78 

473  - 

538 

94  - 

96 

78  - 

1S16 

1516  - 

lh6 

21 
60 
350 
150 
150 
225 


5/- 
1 

10 
Stk. 


Hi)  % 


1^ 
9 

S6 


10  9 
91  86 


Hill  (W.)&Son  OPd.  (Confection  rs) 
Do.   6-h%  cum.  ppef.  ...(See  Note) 

Hoffnung  (S.)  5^%  papticp.  ppef. 

Holbopn  &  Frascati  opd  

Do.  5%  cum.  ppef.  (Restaurants) 
Do.  4%  pepp.  debs  


U  9 
k-  9 


1-  7 


20 

6i 

U 
11 

5 

4 


70 
99 
217 
217 
175 


5/- 
5 

Stk. 
1 
1 

Stk. 


5%\ 
107 

102%) 


93 


1  \  I 

5i  41 

98  94 

IrW  I 

ItV  If 

93  89 


Holbpooks  OPd.  (Vinegar  Brewers) 

Do.   5%  cum.  ppef.   

Do.   4i%,  debs  

Holden  (Isaac)  &  Sons  opd.  

Do.   5%  cum.  ppef.  (Machine   

Do.  4%  debs  Woolcombers) 


6-11 
h-10 
1-  7 
3-  9 
3-  9 
1-  7 


91 


50 
70 
360 
360 


1  ^  S 


2  lU 

H  31 

11  1t% 
ItV)  I? 


Holdpon  (H.)  OPd.  (Peck'm  Drapers) 
Holland  &  Holland  5%  cum. ppef. 

Hollins  (Wm.)  &  Co.  OPd.   

Do.    5%  cum.  ppef  


k-10 
6-12 


1316 

29,0 


Ii5i6 

4I4 
15l6Xd 
ll32Xd 


I-  7 

12 

11532  - 

11932Xd 

2-  8 

6 

II16  - 

l3l6Xd 

Q 

15 

2i8  - 

238 

Q 

15 

238  - 

258 

Q 

6 

51316  - 

6I16 

3 

7 

8I2  - 

9 

5-11 

6 

2532  - 

2932 

5-11 

5i 

IS16  - 

H16 

250 
200 
250 
250 
810 
100 
300 
300 


1%) 


11  \ 

1t%  ItV 

2i  2^ 

2i  \  2% 

61  )  5i 

9  8i 

m  I 

1t^>  l\ 


Holzapfeis  OPd  

Do.   6%  cum.  ppef  

Home  &  Colonial  I6%cum.  opd 

Do.   l55o  cum.  ppef  

Do.  6%  cum.  ppef.  (Retail  Stores) 

Hook  (C.  Townsend)  &  Co.  

Hope  Bpos.,  OPd.  (Outfitters)  

Do.         cum.  ppef  


500 
600 
170 
166 

125 


5 

Stk. 
1 

Stk. 

5 

Stk. 


3* 

^% 

3i 

106 

70 

81 

1% 

% 

98 

82^ 

5% 

5 

95% 

66 

88 

\  ^ 

1 

76 
31 
79 


Hotel  Cecil  5%  cm.  fit.... {See  Note) 
Do.   4%  1st  pepp.  debs  

Hotel  Yopk  6%  cum.  ppef  

Do.   5%  1st  mopt.  debs  

Houldep  Bpos.  Si%  cum.  ppef 
Do.  4^%  1st  deb.  (Shipowners) 


U-10 

3- 

5- 

6-n 
1-  7 
1-  7 


234 

77 

1S32 
79 

438 

81 


314 

81 

2332  xd 
82 
473 


150 
150 
300 
500 
293 
331 
50 


l%i 
7%\ 
%\ 
ff 
H 
9%^ 


1/, 
21 

23) 

J! 


Hovis  Bpead  FIoup  opd  

Do.   6%  cum.  ppef.   

Howell  (J.)  &  Co.  £4  pd  

Hulett(Sip  J.  L.)  &  Sons  shapes 
HumbeP)  OPd  

Do.   6%,  cum.  ppef.  .,  {See  Note) 

Humphpeys  7%  cum.  pt.  ppef.. 


5-11 
3-  9 
1- 
h 

11 


78 

3I32 

58 
7l6 
1316 
3I2 


1 

1332 
27l6Xd 
78 

1516 
4I2 


100 
100 
110 
200 

80 
260 


10 
10 
1 
10 

5 

Stk. 


16  \ 
12  < 
1^\ 
10%\ 


m 


9h 


131  \  13 

101  lOi 

I  I 

8A  7i 

li  if 

102  94 


Huntep,  Bapp  &  £0. (Warehousemen) 

Do.    5%  cum.  ppef  

Huntep,  Moppis  &  Elkan  7%  c.  p. 

Hupst,  Nelson  6%  cum.  ppef  

Hyam,  Clothing  5% c.p.  {See  Note) 
Hyde  PaPk  Hotel  5%  1st  mopt. ... 


2-  8 
2-  S 
6-11 

5-  11 

6-  12 


Nil 

5 


13 14 
IOI4 

78 

714 

1316 

97 


1334 
1034 
1 

8I4 

isiexd 
100 


110 
190 
190 
$461 
81,073 
94 
375 
263 


1 
1 
1 

$7i 
Bds. 
5/- 
1 

Stk. 


1%[ 

1 

9U%1 


$2 
67 
2/3 


Ilk  t. 
§4  ^$2 
90   i  78 
1^  i 
if\  i 
71  61 


Idpis  &  Co.  6%  "  A"  pp^f  

iifopd  OPd.  (Mnfrs.  Photo  Materials) 

Do.  6%  cum.  ppef.   

Illinois  Cap  &  Eqt.  shapes  

Do.   5%  1st  mt.  gd.  bds  

Illus.  London  News  &  Sketch 

Do.  5^%  cum.  ppef  {See  Note) 

Do.  4%  1st  debs  


6-12 
5-12 
5-12 
5-12 

1-  7 

2-  8 
1-  7 
1-  7 


"16 
2932 

$2 

78 

532 

"16 


I4 
13l6 
II32 

S4 
88 

932Xd 
13l6 

71 


337T 
47 
4,959 
5,260 
2,638 


If 

mi 


22^ 


l32(  1/5 

1t^  U 

24  )  111 


Imp.  Cold  Stop.  &  Sup.  OPd  

Impeplal  Hydpo.  Hotel  (Blackpool) 
Impepial  Tobacco  5^%  cum.  pf. 

Do.   6%  non-cum.  ppef.  opd.... 

Do.  10%  non-cum.  "A"  def.opd. 


6-12 
2 

2-  8 

3-  9 


3-  9  10 


5 

12i 

5i 


9l6 
2338 

114 

1^32 
IIS16 


13l6 

23 12 

l5l6Xd 
11^32 
2I16 


1,650 
500 
430 
82 


1 

Stk. 
1 
10 


131 

m 

17%} 


96 


Ij'i^  I3'' 

101  97 

1  I 

8i  (  6^ 


Imp.  Tobacco  of  Canada  6%  ppf 
Imp'd  Indus.  Dwellings  Co.  OPd 

Do.  defepped  

Imppoved  Wood  Pavement  Co. 


1-  7 
1-  7 
1-  7 

2 


H16 
99 

78 
7I4 


1316 

101 

1 

814 


500 
250 
400 
$8,469 
S2,525 
$2,000 


10 
10 
100 

$100 
$1000 


m 

170 
113 
105 


12   (  8A 
91  8| 
100  96 
145  113 
110  100 
105  100 


India  Rubbep  Gutta  Pepcha., 

Do.   5%  cum.  ppef.  

Do.  4%  debs.  (1916)  

Ingepsoli-Rand  com.  st.  {See  Note) 
Do.   6%  cum.  ppef.  stock 
Do.   6%  1st  mopt.  bonds   


6-12 
1-  7 
3-  9 

5 
1-  7 
1-  7 


8I2 

9 
97 
122 
100 
100 


9I2 
934 

100 

132 

105 

105 


'^OfES.—Hetherington.—lnt.  on  debs,  at  rate  of  5%  p.  a.  since  Jan.  '10.  Hill  (R.  &  J.).—Fref.  div.  is  one  yeai 
arrears.  Hill  {W.)  <&  Son.— C&p.  reduced  M&r. '11  and  arrears  of  div.  cancelled.  Hotel  Cecil.— Div. 
pref.  shares  in  arrears  from  Aug.  '13.  Humber.—Fref.  div.  in  arrears  from  Sep.  '10.  Eyam  {M.).—I>iv. 
arrears  from  July  '06.  Illu/f.  London  News  and  Sketch.-'Ord.  shares  formerly  £1  each  ;  15/-  p.s.  written 
as  lost.  Mar.  '11.      Ingersoll  A'and.— May  '13  25  %  Bonus,  paid  in  Stock. 


4c  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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En.  Nom- 

fct.  inal 
I's  amt. 
of 

|d.  share 


Extreme  Quota- 
tions. 


Since  Dec 
1902. 


During 
1914. 


Hst.  Lst.   Hst.  Lst 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


NAME. 


Last 
aun. 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


For 
Last 

Report 
see 

Review 
of 


9721  SICO 
)86  $100 
372  $100 
384  $100 
>55  Stk. 
1 


11!,  U03 

m  ')iio 

IIU  1103 

m  ')ii5 

91%)  61 


114  (103 

122  <115 

114  103 

122  \U5 

82  70 


Inter.  Harv'st'p.Co.  of  N.  Jersey 
Do.    7%  cum.  preferred   

Inter,  Harvester  Corp.  com. 
Do.    7%  cum.  preferred   

International  Linotype  ord. 

Inter.  Sponge   6%  cum.  pref. 


5-11 
1-  7 


7l6 


107 
120 
107 
120 
77 


9l6 


Oct. 


101  June 
lOU  April 


B75  5 

m  1 

m  5 

50^  1 

.39  Stk. 


Sx^i  1% 
100   )  71 


5t% 


Internat'l.  Tea  Co.  6%  cum.  pref 
"Irish  Times"  5^%  cum.  pref.  .. 

Jay's  ord.  (Mourning  Warehouse)   

Do.    5h%  cum.  pref  

Johns,  Son  &  Watts  Q%  cum.  pf. 
Johnson&Phillips5%db.  (SeeNote) 


3-  9 
6-11 
3- 
3- 

Q 

k-io 


6 
5^ 
10 
5i 
6 
5 


553 
412 

138 
53I6 
58 

83 


5^8 

5 

1^2 
5^16 
78 


5^ 
5i 

5|i 


sept.'13 
Dec. 
May- 
May 
July 


im>\  9^ 

87 


18i  j 

Hi  ; 

90  $ 


Johnson  Hodg.  £.7h  pd.  {See  Note) 
Do.   6%  cum.  pref.  (Cotton  Goods) 

Johnson,  Matthey  S%  cm.  pref 
Do.  4%  debs.  (Assayers)  


U-10 
k-10 
k-10 

1 


1734 

10^2 

434 

87 


I8I4 
11 
514 
89 


4|f 
4i 


Nov. 


9%')  7% 

m\  1% 

m  \  96 
1^1  % 


101  ( 


Johnston,  Mooney  and  O'Brien 
Do.    6^  cum.  pref  

Jones  &  Higgins  ord  

Do.   4^%  1st  debs  

Jones  (D.),  Dickinson  ord  

Jones(Peter)  5^%om.  pf.  {See Note) 


2-  S 
U-10 
5-11 

5-  12 

6-  12 


7^8 
1^4 

98 


2 

99 


6| 

If 


Mar. 

June 

Feb. 
July 
Oct. 


Aug. 


5 
5 

50 
1 
1 

Stk. 


Jones'  Sewing  Machine  

Do.   6^  cum.  pref  

Do.   5%  1st  mort.  debs  , 

Keliner-Partington  (See  Note) 

Do.   5%  cum.  pref  

Do.   4A%  debs.  red.  1914 


Kelly's  Direct.  5%  cum.  pref  

Do.   A%  mort.  debs  

Kemball,  Bishop  6%  cum.  pref... 
Kensgtn.  Pice.  Mans.  4^%  1st.  mt 

Kent  (G.  B.)         cum.  pref  

Kinloch  (Chas.)  ord.  {See  Note)  

Do.    5%  non-cum.  pref  


6-12 
5-11 


U-10 


5 
5 
51 

ll8 

97 12 


5i4xd 
5i8xd 
53 
31S16 

I3l6 

98^2 


200  1 
105  Stk. 
5 

StU'. 
7 
1 
1 


1%; 

102 

52 
irV) 


38 


94 
5i 
44 


if 
90 
4^ 

i 


6-12 
6-12 
1-  7 
6-12 
1-  7 
3 
3-  9 


5i 


15l6 

90 
434 
38 

34 
I4 


II16 
93 

5i4xd 
42 

73 
h 

"16 


91 
5il 


April 

Mar. 
July 


1 

10 
10 
100 

Stk. 

Stk. 


20  ) 

m\ 
so 

98 

95  > 


if 

5^ 
67 
87 
91 


78  ; 
97  ( 
95  ( 


U 
6i 
7 

71 

92 

91 


Knight  (John)  6%  partic.  ord.  .. 

Kynoch  ord.  (Explosives  Makers)  

Do.   5%  cum.  pref  

Do.   4%  debs.  reg.  red  , 

Do.   5%  mort.  debs,  red  

Kynoch-Apklow  5k%  1st  mt.  db. 


2-  7 
1 

6-12 
U-10 
1-  7 
6-12 


II4 
7 

7I4 
74 
92 
91 


1^2 

8 

8I4 
77 
95 
94 


5i^ 
6i 

5t% 

5i 

5i 


Mar. 
Aug. 


Stk. 
Stk. 
Stk. 
5 


87%  i 
U3%\ 
95 


82  (  76    iLa  Guaira  Harb.  5%  1st  mort.  .. 

41  ^33   !    Do.    5%  non-cum.  2nd  debs.  .. 

92  )  85i  La  Martona  5%  1st  mort.  debs. 

3  \   21  Lady's  Pict.  &  Sport.  5%  cm.  prf 


1-  7 
5 
6-12 
5-11 


78 
33 
85I2 
2I2 


-  80 


87^2 
3 


6i 
8t|- 


July 


Dec. 


U6  ( 
28  ) 
98^) 

m 


27 
10 
70 

If 
U 

m 


44 

27 
89i 
1^ 

13i 

ii 


39 
25 
70 

if 


Lake  Copais  Co.  4%  "A"  ii.(See  Note) 
Do.  6%"B"  debs  

Lake  Superior  Paper  6%  1st  m.g. 

Lamson  Paragon  Supply  ord. ... 
Do.   5^%  cum.  pref  

Lancashire  Yorkshire  Wagon  ... 

Lanston  Monotype  Corp.  ord.... 


6-i2 
6-12 
8-  9 

k 
3-  9 
1-  7 


39 
25 
70 

1S16 

2^32 
I2I4 
9l6 


41 
27 
75 

II16 

II32 
1234  xd 

"16 


Nil 

8 

5t% 

U 

U 


Dec. 
June 


Oct. 
Feb. 


10 
10 
Bds. 
5 


5  ) 
11%> 

lom] 

5%i 
96  ( 


1 
3 
45 
U% 

80 


u 

6 

52^ 
5i 
86 


U 

3 
49^ 

41 
82 


Lawes  Chemical  Manure  ord.. 

Do.    7%  non-cum.  pref  

Leeds  Fireclay  4%  lst  debs  

Leetham  (H.)  5^%  cum.  pref  

pp.   4%  debs.  (Flour  Millers)   


9 
9 
5-11 
2-  8 
.  6-12 


^4 

3 

49^2 

4^8 

82 


lis 

5 
50^2 
5i8xd 
84 


Nil 
Nil 

7ff 

41 


Nov. 


Dec. 
Oct. 


12%>  10% 
11  >  9% 
12%\  10 

ii%)  1 

2%>  2 
1^1  % 


101 , 


10 

Hi 


Lejeau  (Paris)  7%  cum. pref. 
Lever  Bros.  S%  cum.  1st  pref. 

Do.    5%  "A"  cum.  pf  

Do.   6%  "B"  cum.  pref  

Do.   6%  "C"  cum.  pref  

Do.    pref.  ord.  (15%,  cum.). 


^iLeyland  and  B'ham  Rubber 


6-12 
1-  7 
1-  7 
1-  7 

1-  7 
8-12 


he 

1138 
10^2 

12 

1116 

2 

lis 


3l6 
1134 
lO^S 
1212 
ll8 
2I4 
II4 


H 
41 

4|f 
5t% 
6if 
6 


SeeNote 
April 


Oct. 


10 
5 
5 
5 

Jl^ 
KX)|  20 
j50  1 
100|  1 
too-  10 
XX)  stk. 
100  5 


15^')  n% 

S0% )  18% 

5^1  U 
1^ 

^h]  1% 
1%)  1% 

m\  9% 

102  %(  89 
18%)  10% 


13i  ( 
22 

5i% 

4i 

u 
11 
Hi 

96 

m 


12i 
18i 


Liberty  &  Co.  6%  cum.  pref.  ... 

Liebig's  Ext.  of  Meat  ord  

Do.    5%  cum.  pref  

Lilley  &  Skinner  5%,  cum.  pref. 
Limmer  Asphalte  Paving  


2-  8 
2-  7 
U-10 
6-12 
3 


Lincoln  Wagon  £3  p  

Linen  Thread  Co.  ord  , 

Do.   pref.  ord.  {See  Note)   , 

Do.   5%  cum.  pref  

Do.   A.%  deb.  stk  

Linoleum  Manufacturing  Co. 


3-  8 
2-  8 
2-  8 
5-11 
1-  7 

Q 


6 
22i 

5 

5 
10 


I2I4 

I8I2 
5116 
4 

138 


1314  Xd 
20 12 

55l6 
4I2 
158 


14 

6 
6 
5 
4 

12i 


6I2 
15a 

1532 
IOI2 

89 
IOI2 


7 

178 
1932 
11 12 

93 
11 12 


4i 
5t% 


April 
July 

March 
April 


May 
3t%  Mar. 
4ii 
41 
4t% 

April 


VTv.H.— Johmon  d  Phillips.— Debs,  are  entitled  to  further  1'/,  after  shares  have  received  10%.  Johnson 
(Jabez),  Hodgkinson  &  Pearson.— Special  bonus  of  33 J%  in  addition  to  dividend.  Jones  (Peter).— Frei.  div. 
in  arrears  from  Dec.  '12.  KeUner-Partington.  —  Formerly  £5  shares  ;  sub-divided  Feb.  '08.  Kinloch  (Chas.). 
—Cap.  reduced  in  1914.  Shares  formerly  of  £5  each.  Lake  Copais— Int.  paid  in  6%  2nd  Prior  Lien  Bonds 
at  par.  Lejeau  (Paris).— In  liquidation.  Linen  Thread.— Ord.  and  Pref.  Ord.  shares  formerly  of  £10  : 
split  Mar.  '12. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


£ 

576 
651 
1,250 
1,000 
500 
<50 
dOO 


200 
200 
49 
71 


35 
18 
50 
325 
S25 
395 


675 
204 
76 
200 
110 


Stk. 

Stk. 
1 
1 

Stk. 
1 
1 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


m 

38  > 


1 

Stk. 
10 
100 


4i 
69 


93 
3i 
64 


1 

lUO 


76  33 


40  33 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Linotype  &  Machinery  4^%  "A" 

Do.  "B"  debs  

Lipton  ord.  (Provision  Merchants)  

Do.   S%  cum.  pref  

Do.   4%  debs  

Lister  &  Co.  ord.  (Silk  Spinners)  ... 

Do.   5^  cum.  pref  


1-  7 
1-  7 
5-11 
3-  9 

5-  9 

6-  12 


Last 
ann. 
Div. 
% 


Quotation. 
July  30, 
1914. 


"Liverpool  D.  Post"  5%  cm.  prf. 
L'pool.  Grain  Stor.  &  Trans... 

L'pool  Ligliterage  7%  c.  pf  

Do.   5%  1st  mort.  deb.  


Liverpook  Vienna  Bakery  ord. 
Do.  5%  cum.  pref.  {See  Note).... 
Do.   4%  lst  mort.  deb.  bonds 


10 
10 
100 

1 
1 

stk. 


75 

77 


1 

5 
5 

stk. 
1 


70 
70 
175 
123 
162 
100 
100 
50 


190 
149 
150 
55 
130 


1 
1 
1 
1 

10 
Stk. 
1 

50 


6 
99 


stk. 
10 
1 

3 
5 


300 
450 
200 
60 


5 
5 

stk. 
1 
1 


SO 


51 


63  \  6i 
8i  8 
96  92 

1  H 

92^  )  85 


Liverpool  Ware.  Constr.  "A" 

Do.   6%  cum.  pref  

Do.   4%  deb.  red  

Liverpool  Warehousing  ord. 
Do.   5i%  cum.  pref.   {See  Note) 
Do.   4%,  red.  debs  


1.%)  If^ 

51  5^ 
92  88 
I  \  § 


1t%5  U 
I3V  I 

H  2 
12i  Hi 
75   I  65 

75^1  67^ 


5%) 

1%) 


10S% 
1% 
1% 


3561  1 
400  1 
500  1 
300!  stk. 


Stk. 
1 
1 

Stk. 
10 


47 
40 
1,250 
62 
140 
350 
150 


1 
1 

Stk. 
1 
1 

5 


1 
1 
1 

1/- 

5 
100 
Bds. 


200 
500 
200 
125 


10 
Bds. 
10 
10 


1% 

107 
110 

% 
% 

97 
11% 


5 
1 

91 
97 

85 
9% 


1^\ 

105 
1%) 

5  i 


95 


7/9 

101 

96 


li 
3i 


5i  . 
5i-  , 
92  < 
i  ! 


41 
80 

I 
1% 


Lloyd  (Edward)  6^%  cum.  pref, 
Lloyd's  Packing  Warehouses  .. 

Do.   5%,  cum.  pref  

Do.   33%  perp.  debs  

Lockhart's  Sh%  cum.  pref  


Loders  &  Nucoline  ord  

Do.   6%  cum.  pref  

Lond.&Thames  Haven  Oil  Whvsi 
Lond.  Central  Mkts.Cold  Strge. 
London  Coml.  Sale  Rooms  

Do.  3%  1st  mort.  debs.  red... 
Lond.,  Glos..  IM.H.  Dairy,  17/6  pd. 

Do.   4^%,  mort.  debs,  red  


Lond.  Hydraulic  Power  3%  deb. 

Lond.  Necropolis  

London  Offices  

London  Parcels  Delivery   

London  Pavilion  (Variety  Theatre)... 


1-  7\  5 


1-  7 

n 
6-n 


11 
1-  7 

6-n 
6-11 
6-11 
k-10 


3-  9 

5-  11 
u-10 
1-  7 

6-  m 


5-  11 
2-  s 
u-10 

6-  12 

2-  8 

3-  9 
5-  9 
1-  7 


5-11 


U-11 
1-  7 


60  - 

65 

4i 

38  - 

43 

6 

34  _ 

78  Xd 

5 

13l6  - 

1516 

4 

81 

84 

n 

1516  - 

II16 

5 

3I32  - 

II32 

Yield 

on 
last 
ann. 
div. 


6}i 

10,% 
7tV 


I5l6 

93 
3I2 
64 


1 116  xd 
95 

66 


I32 
I16 


33 


-  38 


5i 
7t% 


Nil 
Nil 

m 


6I4 
734 

92 


1516 

91 12 
II16 
734 
518 

89 

21„ 


634 

8i< 
94 


1 

92I2 


1316 
7'8 
538 

91 


ll8 

2932 
13l6 

13l6 
11 12 

65 

3l6 


II4 

II32 
IS16 
15l6 
I2I2 

75 

5l6 

73 


51 

534 

1732 

234 

134 


54 
7I4 

314 
214 


Lond. Prod. Clearing  H8e.£2^pd 
London  Shoe  Co.  Bk%  c.  pref... 
Lonsdale  (J.  &  J.)  B%  cum.  prf... 

Do.   6%  cum.  pref.   

Louise  &  Co.  ord.  (Milliners)  

Do.    7%  non-cum.  1st  pref.   

Do.   6i%  cum.  pref  


Lovell  &  Christmas  ord  

Do.   6%  cum.  pref  

Do.   4%  mort.  debs  

Loveys  (John)  ord  

Do.   6%  cum.  pref.  (Bootmakers). 


6J  \ 

5f 

100  ) 
105  ) 

97 

lOi  i 


Is- 

94 
93 

n 


m 

102 
3i  ) 


n 
99 


67 


1%' 


3 
50 


H 
lb 
5 

T% 


Lyons  (J.)  &  Co.  ord  

Do.   6%  pref.  ord  

Do.    5%  cum.  pref  

Do.   4%,  1st  debs.   

Do.   4A-%  debs  

McArthur  (W.  &  A.)  «  B»'  ord. ... 

Do.    5i%  "A"  cum.  pref  

Do.  5%  1st  mort.  deb.  stk.  .. 
Macdonald,  Fraser  5%  cm.  pf. 


Mclntyre,  Hogg,  Marsh  ord.  .. 

Do.    5^%  partic.  pref  

Do.   43%  1st  mort.  debs  

M'Laren  (Wm.)  Sons  &  Co.  ord 

Do.    5%  cum.  pref  

MacSymon's  Stores  6%,  c.p  


Madame  Val  Smith  ord  

Do.   6%  cum.  pref  

Magadi  Soda   

Do.  def.   

Maison  Virot  6%  cm.  pref  

Manaos  Harbour  6%  debs.  red. 

Do.    B%  2nd  debs,  red  


2-  S 
5-11 


2- 


1 

1-  7 
1-  7 
1-  7 
1-  7 
6-12 
6-12 
6-12 
1-  7 
1-  7 
6-12 
U-10 
6-12 


1-  7 


1-  7 
6-12 
6-12 


Manaos  Improve. 7%  cum.  prf.  ...I 
Do.   6%,   debs.  red.   {See  Note)... 
Manbre  Saccharine  5%  c.  pref. 
Manch.Bondng  Warehsng£4A  p. 


5-  11 

6-  12 


Nil 
6 

Nil 
1/- 


3I2  - 

l8  - 

2^8  - 

2^8  - 

1532  - 

2732  - 

5l6  - 


334 
38 

S'sxd 
3i8Xd 

1932 
3132  xd 

"16  xd 


4^8 
434 


538xd 
5 
91 

58 
15l6 


I3l6 

the 
96 
101 

38 
58 

94 

934 


6I2 

1516 
13l6 


104 


9l6 


97 

lOxd 


1^16 

lis 
99 

I2 
34 

?3. 


I9l6 
II4 

102 

58 
78 
3l4XCi 


-^'32 
3l6 


3 
50 

3I2 

5l6 


4 '2 

38  xd 


NOTRS.  —  Liverpool  Vienna  Bakery.— Pref .  div.  is  in  arrears  from  Dec.  '10.  Liverpool  Warehousing.— Ord 
and  Pref.  sliares  formerly  £10.  Mandos  Improvements.— Fret.  div.  in  arrears  from  1  May  '08,  and  Deb 
int.  from  June,  1913. 


4c  For  Obtaining  Latest  information  use  the  Information  Coupon. 


COMMERCIAL  &   INDUSTRIAL-^^^^^       [WA-MO  47 


Nom 
inal 
amt. 
of 

share 


£10 
10 
10 


10 
Stk. 
Stk. 
1 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


95%)  72 


7i  (  Tt^s 
B|  I  81 
5  )  4i 
74i  (  72 


105    ?  93 


lOi  ;  9i 

99  -(  95 
74i  <  72 

n}  1t^ 

99    <  94 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Manchester  Coml.  Bids.  £5  pd. 

Do.    No.  2  ord.  £5  paid  

Do.    No.  3  ord.  £5  paid   

Do.   3i%  debs  


Manch.  Corn,  Grocy.  &  Prod.  . 

Do.   4%  1st  mort.  debs  

Do.   31%  mort.  debs  

Manchester  Pal.  of  Var.  ord. 

Do.    5%  1st  mort.  debs  


3-  S 

5-  8 
3-  8 

6-  n 


t-  6 
6-12 
6-12 
8-12 
5-11 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


7^16 
87l6 

412 

72 


75i6xd 
8^6  xd 
434  xd 
73 


96 
72 
II16 
94 


973 
98 
73 

1316  xd 
97 


Yield 
%  P.a. 
on 
last 
ann. 
div. 
5^ 
5i 
5i 


5tV 

5-k 


Stk. 
10 
10 

Stk. 


100   I  91 
llh'^  9% 

100^'  so 


97  (  91 
11    S  lOi 

9i  Sj 
85   (  80 


lh[  1% 

1%1  % 


2,%)  2tV 

1  )  k 
1    ?  I 


Manchester  Royal  Exchange  .. 
Manchester  Ship  Canal  Wareh. 

Do.  cum.  pref  

Do.  debs.  


Mandleberg  (J)  &  Co  

Do.    1%  cm.  pref  

Manganese  Bronze  &  Brass. 

Do.    6%  cum,  pref.   


3 

1-  7 
6-12 

1-  y 

3-  9  15 
1-  7 
2- 
2- 


91 

10^2 


80 


93 
11 

9^2 


51 
5t^ 

4i 


2h6 
1% 

1? 


2^16 

112 

Ixd 


61 
4U 


1 
1 
1 
1 
1 

Stk. 
1 


5  (  1^ 
3^]  1% 
HI)  1 

iif  n 

ICS   )  93 
1%  \  If 


2i  (  H 

mi  1|% 
Hi  1t% 

105   )  98 

13)  13 


Mansell,  Hunt,  Catty  

Maple  &  Co.  ord.  or"C"  

Do.   6%  cum.  pref.  or  "A"   

Mappin  &  Webb  ord  

Do.   5i%  cum.  pref  

Do.  \l%  1st  mtg.  deb.  red.  .. 
Mappin&Webb(Brazil)6%  cm.pf, 


3- 

2-  9 
1 

U-10 
U-10 
1-  7 

3-  9 


2 

2^32 
II4 
I9i6 
1 

100 


212 

2"32 

138 

1"16 

lis 
103 

I 


71 
61 
41 

H 
H 
6 


stk. 
6i 
1 
1 


110   J  90 


95  ^  >  90 

I  >  i 


Marshall  &  Snel.  4^%  debs.  . 

Martin,  Hall  &  Co.  £5^pd  

Martinez  Gassiot  &  Co.  ord.. 
Do.   6%  cum.  pref.  {See  Note). 


2-  8 
2 


1-  7 


91 


he 


94 

U 

78 
2932X( 


4i 

Nil 

61 
61 


12%\  10^ 

1 

1  <  % 


Hi  >  11 
i )  i 
H  i 


Mather  &  Piatt  ord.  (Engineers) 
Do.   5%  cum.  pref  

May  &  Hassell  5%  cu-m.  pref. 

Maynard's  ord.  (Confectioners)  ... 
Do.    6%  cum.  pref  


3-  9 
3-  9 


27ie 
11 

h 
932 

1316 


2^16 

III4 

9l6 
1332 

15l6 


5i 

H 

6i 
61 


1  II 

106   >  67 


iA\  1 

21  J  2tV 
75   )  67 


Maypole  Dairy  20%  c.  pf.  ord. 

Do.   def.  ord  

Do.   5%  cum.  pref  

Mazawattee  Tea  {See  Note)   

Do.   5^%  cum.  pref  

Do.   4.i%  debs  


1-  7 
1-  7 

1-  7 
3 

2-  8 
6-12 


20 
162i 
5 

Nil 
5i 
4i 


2732 
2532 
II16 
I16 

23l6 

67 


2^32 
II32 
13l6 

3l6 
27l6 

73 


5i 
151 
4t% 
Nil 
9 

5jf 


1 
1 
1 
1 

Stk. 


1%\  ft 

m  % 

102   )  9k 


IS  1 

100   (  96 


Mecca  (Ye)  (Refreshment  Shops)  .... 
Mellin's  Food  6%  cum.  pref.  .... 
Meters  ord.  (Meter  Makers)  

Do.    5i%  cum.  pref  

Do.   4i%  debs.  red.  co.'s  opt.. 


6-12 
5-11 
5-11 
U-10 


78 
III6 
II16 

97 


I4 

1 

1316 
13l6 

100 


6 

5§ 

4i 


Stk. 

Stk. 
1 
1 
1 


106  U9 
82  69 
8516)  in 

1^)  1% 


Met.  As.  for  Dwell.  Ind.  Classes 
Do.  1st  mort.  debs  

Met.  Car,  Wagon  &  Finance  ., 

Do.   5^  "A"  cum.  pref.  

Do.   "B"  6%  cum.  pref  


6-12 
6-12 
6-11 
6-11 
6-12 


50 
89 
3 

lis 
II4 


53 

73 
314 
II4 

138 


4f| 

41 
4 

41 


5 
5 

Stk. 
100 


Met.  indust.  Dwell.  4%cum.  pref. 
Met.  Properties  5%  cum.  pref. ... 

Do.  4i%  1st  mort.  deb.  red.  ... 
Mexican  Cotton  Est.  6%  1st  dbs. 


U-10 

u-10 

3-  9 
U-10 


314 
314 

78 
60 


334 
334 

81 

70 


5,% 
6f^ 
5i 


10 
1 
1 

Stk. 


22hl  6 
lit]  1% 

105    >  86% 


81  >  6i 
102   )  97 


Midland  RIy.  Carr.  &  Wagon  .. 
Millars' Timber  and  Trading 

Do.    6^  cum.  pref  

Do.   4A%  debs.  red.  1923  


Nil 


3-  9 
1-  7 
1-  7 


99 


102 


2732 
3I32 


Nil 

U 


7%]  1% 
1S%  7% 


2  \  li 

4i  \  2i 


Milne  (J.)  &  Son  5%  cm.  prf. 

Milner's  Safe  shares   

Mint,  Birmingham   

Moir  (John)  &  Son  shares  . 


7-12 
6-12 
3-  9 


Nil 
7i 

20 
2i 


II4 

78 

12 

2I2 


134 
II16 
I2I2 
3I2 


Nil 
3,% 


1 

.$100 

1 

5 

Stk. 
100 


2%  * 

108  {103 

7-a  AH 

109  )102 
101%)  92 


1  \  i 
108  )103 
61  4i 
7i  55 
107  103 
97   >  92 


MolassineCo.  7%  cm.  pf.  {S^e  Note) 

Mollne  Plow  Co.  7%  1st  pf  

Mond  Nickel  

Do.   7%  cum.  pref  

Do.    5%  1st  mort.  deb.  

Montreal  Cotton  5%  1st  dbs  


1-  7 

Q 

7 

U-10 
5-11 
5-11 


H 
7 

35 
7 
5 

5 


103 

612 

105 

94 


106 

"i 

107 

96 


6J 
5 

4|i 

5ii 


10 
10 
10 
1 
1 
1 
5 
5 

100 


Morgan  Crucible  6%  cum.  pref. 
Do.  5i%cum.  2nd  pref.(5^ee  iSToie) 
Do.  7%  non-cum.  prefd.  oi*dt  .. 

Morris  (B.)  &  Sons  ord  

Morrison  &  Fleet's  Dairies   

Morton  (C.  &  E.)6%cm.  ptcp.  pf. 
IMoss'  Empires  (Variety  Theatres)  .. 

I    Do.   5%  cum.  pref  

Do.   6%  debs,  red  


U-10 
U-10 


IS 

2-  8 
1-  7 
6-12 


6 

5i 

6 
6 
7 
10 
5 
6 


11 12  - 

I2I2 

June 

934  - 

1034 

1012  - 

114 

April 

5g  _ 

34 

8 

2332  - 

2732  xd 

7^ 

May 

1516  - 

17l6 

May- 

4 

4I2 

m 

March 

338  - 

373 

6t^ 

99  - 

104 

51 

OTKS.— Martinez,  Qaasiot  &  Co.— Pref.  shares  formerly  of  £5;  £1  p.s.  returned  and  resulting  £4  shares 
sub-divided,  July  '11.  Mazawattee  Tea.— Capital  rearranged  Sept.  '10  :  pref.  shares  formerly  £5  cum. 
by..  Molassine.  —  In  arrears  from  30  June,  '12.  Morgan  Crucible.— Ord.  divs.  not  made  public,  but 
stated  to  be  "not  less  than  10%." 

'mmh^^  *  For  Obtaining  Latest  Information  use  the  Information  C«upon. 
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Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 

amt. 
of 

stiare 


£ 

83 
349 
107 

91 
350 
170 

98 
lOOi 


£ 
Stk. 
Bds. 
5 
5 
6 
1 
4 

100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


425 
300 
150 
50 
167 
420 
200 


126 
110 
31 
150 
150 
281 
500 


70 
70 
60 
500 
500 
175 
3,000 
1.000 


1 
1 
1 
1 

Stk, 
10 
10 


1 
1 
1 
1 
1 

100 

1 


1 
1 

5 
1 
1 

Stk. 
10 
10 


100 

f}6 

97%( 

15 

S  ) 

1 

6%\ 

6  I 

^% 

lit 

0 

1% 

m  } 

92 

During 
1914. 
Hst.  Lst. 


102  ) 
11  < 


% 

% 


2 

1%1 

2 

S 

1%{ 
110 

1^) 


100 

40 
2i 
H 
61 
i 

96 


15 
1 

21 

n 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


id 

102 
lOi 

IQi 


Moss  Hall  Coal  5^  mort.  debs. 
Mun.  of  Para  Impp.  6%  Istdbs. 

Muntz's  Metal  ord  

Do.   5%  cum.  pref.  {See  Note) 
Murray  (D.&  W.)  5i%cum.  pref. 
National  Electric  Construe.  ... 

National  Safe  Deposit  ord  

National  Transport  5%lstdebs. 


1-  7 
1-  7 
3-  9 
3-  9 
1,-10 
5 
5-10 
1-  7 


i 

94 

9^ 
91 


Nelson  Bros.  ord.  

Nelson  (James)  &  Sons  ord^ 

Do.   6%+l%  cum.  1st.  pref.  . 

Do.    G%+1%  cum.  2nd  pref.. 

Do.  B%  1st  deb.  (See  Note)  . 
Neuchatel  Asphalte  ord  

Do.   B%  cum.  pref.  


2-  8 
5-11 
U-10 
k-10 
1-  7 
5-10 


Last 
ann 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yield 

on 
last 
ann. 
div. 


93 
15 

3 

4'8 
178 


98xd 
25 
2U 

538 
38 
238 

94 


54 

Nil 

k 
Nil 

5t% 


102 


1A\ 

5%\ 

iM 

t07 
19%\ 
12%\ 


1% 

1^ 
99 
luyt 
9^i 


600 
125 
100 
300 


200 
200 
200 
100 
160 


200 
135 
125 
100 
411 


$1,250 
200 
250 
125 
250 
40 
40 


Stk. 

10, 
1 

Stk. 

5 


Stk. 
10 
10 
10 

Stk. 


8100 
5 
1 

Stk. 
1 
5 

Stk. 


100 
100 
100 
100 
97 
375 
375 
125 


20 
80 
125 
100 
250 
250! 


1 
1 

Bds. 
1 

Stk. 
1 
1 
1 


103  \ 


m 
5% 


12  ) 

3 

mi 
1  ( 


100  } 

ioh] 

29^S 
16 


73 
7% 
21 
11^ 


101  I 
41  ( 
2i 
9 

m 


New  Darvel  Bay  Tob.,  18/ pd. 
New  London  Borneo  Tobacco 
New  Pegamoid  (Wall-Paper  Makers) 

New  Transvaal  Chem.  Co  

Do.  6%  cum.  prtg.  pref. 
N.  Trinidad  Lake  Asph.  6%  dbs. 
Newnes  (Geo.)  5^  cm.  pref  


934  - 
934  - 


IOI4 
IOI4 


Nicholson's  ord.  (City  Drapers)  

Do.   5%,  cum.  pref  

Nickson  (G.  &  J.)  5%  cum.  pref. 
Niger  Co.  (West  Africa)  

Do.   6%  cum.  pref.  

Do.   S%  red.  deb.  stk.  

Nobel  Dynamite  Trust  ord.  ... 

Do.   5%  cum.  pref  


3 
1-  7 
5-12 
12 

1-  7 
1-  7 
1-  7 


U-  9 
k-  9 

Q 

2-  8 

1-  7 
5 
6-12 


Nobel's  Explos.4%  Istm.db.stk. 

North  Borneo  Trading  Co.   

N'th  Brazilian  Sugar  Fac  

N'th  British  Rubber  deb. ... 
Northcote  (S.)  5%  cm.  pf.  (See  Note 


80 
9i 
24 
121 
70 


73 
8 
21i 
Hi 
20 


U6 

m 
1 
5 


no 
5% 
H 

90 

1% 

65 


127 
5i 
lit 

104 
1 
4 
82i 


;il6 
94 

If 
3i 
75 


90 

I 

72 
5 
3 
II 


86 


North  Central  Wagon  £5  paid 

Do.   3rd  Issue,  £2  paid  

Do.   5th  Issue,  £1  paid   

Northoflrel<and  Paper  Mill   

North  Shore  Mill  (Flour  Mill)   


U-10 
7 
7 

5-  11 

6-  12\ 


Nil 
Nil 
10 

8 

7 

6 

5 


38  -  5g 

h  -  34 

1  -  II4 

7e  -  1 

"16  -  1516 

)2  -  105 

^  -  78 


II32 
78 
4I16 
134 
1332 

99 
15 
11 


Northern  Corpn.  4.i%  "A"  debs. 

Novelio  A-h%  cm.  pref  

Oakey  (John)  &  Sons  ord.  .. 

Do.   G%  cum.  pref  

Ocean  Falls  6%  1st  mt.  bds.  .. 


Ogllvie  Flour  Mills  com.  stk.  ... 
Olive  &  Partington  5%,  c.  pref. 
Olympic  Portland  Cement  

Do.   6%  1st  mort.  deb  

Orchestrelle  Co.  6%  cum.  pref. 
Owen  (Jos.)  5%  cum.pf.  part  

Do.   4%  1st  mort.  deb.  stk.  ... 


k-10 
k-10 
3-  9 
5-11 
1-  7 


H 
15 
6 


I16 


-  1^32 

-  1 

-  4516 

-  2 

-  1732 

-  102 

-  16 

-  12  

-  ICQ 


IOI4 
4 


734 


1034 
414 
2U 


6ff 
4§ 
Nil 
Nil 
71 
8 

7Ti 

5li 
5|i 


6i 
5 

5fi 
5 

H 
6i 
4,% 


4 

Nil 
Nil 

51 


6i 

6i 
3^ 
Nil 


74  -  76 

8  -  9 

21^2  -  23^2 

11 12  -  12 

20  -  30 


Q 

6-12 


1-  7 
1-  7 


1 
1 

Stk. 


Owen  Owen  A.h%  "A"pf  

Do.   6%  "B"  pref.  shares   

Owen  (Thos.)  &  Co.  5%  dbs  

Owen  (Wm.)  5i5o  cum.  pref....  . 

Do  <3^Gtos.( See  Note)   

Pacific  Phosphate,  ord  

Do.  Do.      10/-  pd  

Do.  Do.      7%  cum.  pref. 


625 
500 
995 
72 
£250 
350 
150 
460 


1 
1 
1 
1 
£1 
1 

Stk. 
10 


ii 

% 

i 

1 

% 

75  \ 

67 

A 

67* 

m 

\"\ 

1 

2% 

l\ 

li 

6  $ 

kls 

41 

1^'> 

1%) 

7% 

If 

n< 

i%l 

% 

i%\ 

u 

h'4 

% 

i.v^ 

i 

103  S 

81 

99i 

93 

8^} 

1% 

21  \ 

ig 

Palace  Hotel  Ord.  (K  ns'ngt  n)  (See 
Do.  4.^%  cum.  ptcp.pref.  i\'oiej 
Do.  4%  perp.  1st  mort.  debs. 

Palace  Theatre  (London)  9/-  pd. 

Paquin  ord.  (Ladies'  Tailor)  

Do.   G%  cum.  pref  


Parent  Tyre  Co.  3%  cum.  ord. 

Do.   deferred   {See  Note) 

Do.    5%  cum.  pref  

Patent  Victoria  Stone   

Paterson,  Laing  &  Bruce  ord.... 

Do.  6%  cum.  pref  

Do.  43%  debs,  {rallied  froin  k%  V^'IS) 
Pawsons&  Leafs  £6  p  


k-10 
k-10 
1-  7 
k-10 
k-10 
5-11 

5-  11 

6-  12 


k 

k-10 
3-  9 
3-  9 
3-  8 
1-  7 


51 


4i 

6 

5 

23 

4i 
25 
25 

7 


110 

5516 

15l6 

98 

13l6 
3I4 

77 12 


115 

57l6 
II16 

101 

1516 
334 

8212  xd 


3I32  - 
lis  - 
87 

3l6  - 

67 
4 
2 

1  - 


1 

II4 
89 

5l6 

71 
5 
3 

II4 


5|f 
5 
61 
5 


6ff 

4| 

Nil 

511 
61 


4i 

51 

6 

5 

4t% 


'16  - 
I2  - 

67 

2932  - 

138  - 
453  - 


"16 
34 

72 

II32 

158 
5I8 


11 
11 

6-12 
2-  7 
k-10 
k-10 
k-10 


2932- 
"16  - 
68  - 


78 

95 

238 


1516 
3I32 
34 
78 

lis 

1 

98 

278 


7t% 

81 

5i 


8,% 
5t% 


HOTB.— Muntz's  Metal.— The  above  Pref.  div.  clears  all  arrears.  Nelson  {James)  .t  Sons.— Div.  on  Ord 
shares  is  a  special  bonus,  paid  in  new  Ord.  shares,  appropriated  out  of  Reserve.  Northcote  (Stafford) 
&  Co.— Pref.  div.  12^%  in  arrears.  Owen  (Wm.)—^XQi.  div.  2|%  in  arrears.  Pa/ace /fo^eZ.— In  1912  £2 
per  Pref.  and  £8  per  Ord.  share  was  written  off  as  lost ;  arrears  of  Pref.  div.  cancelled  and  rate 
reduced  from  5i  to  4i%.   Parent  Tvre  Co.— Formerly  Dunlop  Pneumatic  Tyre  Co.,  Ltd. 


4(  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


COMMERCIAL  &  INDUSTRIAL 


■Contd. 


[PE-RI  49 


;ora. 
int. 
GO'S 
m- 
;ed. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

HVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


1 
1 

10 
3tk. 

5 

100 


5 
5 

Stk. 
5 
5 

Stk. 


300i  1 

300  Stk. 

lOOl  5 

2,000|  Bds. 

160'  1 

108  1 

1921  1 


1S%< 


11^ 

m  )io8 

W6   \  95 


3^1  % 
U^l  1% 
103^  60 

93%  [62 


1%\ 
105 
5%) 

$ 


S6 

h% 

89 
1% 
1 


50 


428 
428 
8751 


1 

Stk. 
1 

10 
10 
100 


150 
125 
300 
175 
100 

25 
170 

85 


250 
250 
1,192 


5 

Stk. 
10 
1 
1 

10/- 
Stk. 
Bds. 


1 

i 

Bds. 
16 

2001  Stk. 


75 
79 
427 
200 
250 
100 


50 
100 

70 
100 
120 
150 


7 

70 
f8.533 

250 


1 
1 

Bds. 
1 

Stk. 
1 


6    I  U% 
102   (  95 
10  7% 
1%)  h 

97%(  63 
25    (  15 


2t^  1H 
121  124- 
113  108 

4^  3i 
102   \  98 


13 


li 
3i 
94^ 86 

1+1^  ItV 
67   (  62 


Pearks  6^  cum.  pref.  (See  Note).. 
Pears  (A.  &  F.)  ord.  (Soap  Makers) 

Do.   6%  cum.  pref  

Do.   5%  debs,  irred   ... 

Pearson  (C.  A.)  54%  cum.  pref.  .. 

Pearson  (S.)  &  Son  5%dbs  

Peebles  (A.  M.)  &  Son  ord  

Do.   5%  cum.  pref  

Do.   4i%  mort.  deb.  red  

Peek  Brothers  and  Winch   

Do.   5^%  cum.  pref  

Do.   3i%  1st  mort.  debs  


1^ 

93  ; 

54 
94 
3 

li% 

U 


fi 

87 

41 
89 

21 

1 

1 


93^  89i 

2i  2 
98   )  90 


Peek,  Frean  5%  cum.  pref. 

Do.   4%  1st  mort.  debs.  ., 
Pelting,  Stanley  6%  cum.  pf 
Penmans  5%  1st  mt.  g.  cpn.  bds. 
Perry  &  Co.  (Pen  and  Pencil  Makers) 

Do.   5%  pref.  "A "J  

Do.   5%  pref.  "B" 


Pettigrew  &  Steph.  6i%  c.  pref. 

Do.*  5%  dbs  •••••• 

Phillips  (Godfrey)  6%  c.  pref.  .. 
Pillsbury  Washburn  Flour  ord 

Do.   8%  cum.  pref.  (See  Note)   

Do.   6%  1st.  mt.  debs  


1-  7 
U-10 
h-10 
1-  7 
6-12 
1-  7 


1-  7 
U-10 


1-  7 
1-  7 
1-  7 
5-11 

3- 
3-  9 

3 


6-12 
6-12 
1-  7 

11 

11 
5-11 


Nil 
Nil 

4i 
Nil 
Nil 

3i 


Quotation, 
July  30. 
1914. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


l8     -  I4 

11316  -  2^16 

1218    -  12% 

108      -  111 

4      -  4I2 

8      -  102 


^2 

86 

I4 

62 


1 

234 
90xd 

I2 

168 

67 


II32 
87 
434 

89 

II16 
1 


1332 

92 

5xd 
91 

3 

1316 
ll8 


Sept.'13 
Nov 


THIS  ISSUE 

Nov. 


Nil 
Nil 
5 

Nil 
Nil 

5i 

4t% 
41 
6 

5iV 
6|i 
4t% 
4tV 


5 

3 
Nil 
Nil 

6 


51  S  41 
100  95 


8i 
1 

71 
25 


Pim  Brothers  (Irish  Drapers)  ... 

Pinners'  Hall  5%  1st  mort  

Pirie  (A.)  4i%  cum.  pref  

Plummer  Roddis   

Do.   5%  cum.  pref  

Portman  Estate  Mans.  ord. 
Do.  4%  1st.  mtg.  deb.  1982 
Do.  income  bds  


1%  % 

90  78 
38%  29 
110  (101 


1%')  % 
II)  % 
9U^  I  87 

90    )  69 


stk. 


Stk. 
1 
5 


1/- 
1 

Stk. 
Stk. 


90 

lOUh]  79 


105 
290 
50 
100 
90 
54 


65 
70 
100 
100 
65 


125 
125 
110 
100 


1 

Stk. 
10 

Stk. 
5 
1 


tV 

0 

1^ 

-16 

120 

98 

102   )  9U 

% 

91 

60 

7 

8U 

51 

9% 

f 

l^k 

i  1 
85  (  78 
38i  35 
110  ^^101 


\i 

91  \ 
# 

80 
2tV 


Power  Gas  Corporation  

Premier  CycleCo.  7i%cum.  pref. 

Price  Bros.  &  Co.  5%  1st  mt  

Price's  Patent  Candle  shares.. 

Do.   B%  deb,  stock  

Priest  Marians  6%cm.pf. 


87 


Princes  Hall  Restaurant  

Priv.  Co.  (Currants)  5%  stg.  ..... 

Prop.  Fletcher's  6%  cum.  pt.  pf. 

Do.      4^%  1st  mt.  debs  

Provincial  Cin'm'tgph.Theatres 


5i  ( 
96 
1 

92  \ 
li) 
4i  > 


4i 
90 

79 

4 


h  \  i 
66   {  60 
2i  li 
65  51 
9  84 
14J1 


1 
1 
1 
1 

Stk. 


10 
10 
Stk. 
10 


100 
75 
50 
200 
150 
1981 


Stk. 
1 
1 
1 

Stk. 
1 


mi 
2 


U6 

8U 


95  ) 


li 
li 
u 

89 


ift^  1% 

8U 
6% 


102 
I0%i\ 


l01Jk\ 
107 


83 


4 

7i 
100 

8i 


38 
51 
94 
6i 


S-  9 
1-  7 
U-10 
3-  9 
S-  0 
5-11 
5-11 


12 
3-  9 
5-11 
3-  9 
1-  7 


3-  9 


1-  7 
U-10 
1-  6 


Pryce  Jones  6%,  cum.  pref  

Do.   5%  perp.  debs  •• 

Pryce  Jones  (Can.)  6%cm.pt.pf. 

Do.   6%  1st  mt.  debs  

Pub.  Ben.  Boot  a%  prf.  ord  

Do.    6%  cum.  pref.   


Pullman  (R.  &  J.)  ord.  ..  

Do.   5%  cum.  pref  (See  Note) 

Quaker  Oats  prefd.  cap.  stk.... 
Queen  Anne  Resid.  5%  1st  mt.  ... 


U-10 
1-  7 

5-11 

2 
3- 


U-10 
Q 
6-12 


Queen's  Club  Gardens  Ests  

Do.   4%  perp.  debs  

Queen's  Hotel  5%  cm.  prf  

Do.   33%  1st  mort.  debs  

Ramsbottom  Paper  Mill  £3  p.. 

Do.    5%  cum.  pref.  (nr.  Manch.)- 


12 


Randall  (H.  E.)  ord.  (Boot  Makers) 

Do.   6%  cum.  pref  

Read  Bros.  ord.  (ExDort  Bottlers)  ... 

Do.   5%  cum.  pref  

Do.   4%  irred.  1st  mt.  debs.  ... 


2 
1-  7 
3-  9 
3-  9 
3-  9 


5 
Nil 

5 
40/- 

5 


II16 
92I2 

3l6 
I2 

2 


I3l6 

93 12 

7l6 

1 

2I2 

97 


514 
95 

1316 
78 

67 

15 


534 

98 

8i8 

1 

70 
25 


5t^ 
51 

Nil 
Nil 

6t% 
5t% 
54 

f 

5|i 


3612 
103 


Nil 
Nil 

6 

5 


Reddaway  (F.)  and  Co.  ord. 

Do.   6%  pref.  (Machine  Belting)  ... 

Do.   4i%  1st  mort.  debs  

Redfern  6%  cum,  pref.  (Tailors) 


U-10 
5 

1-  7 

3-  9 


90  '; 

101  ) 


83 


96 


Reed  (A.  E.)  4i%  1st  mt.  debs.  .. 
Reeves  &  Sons,  5%cum.  ist  pref 

Do.    6%  cum,  2nd  pref.,  

Reid  (R.)  5i%  cum.  pref  

DO.  42%  Ist  debs.  

Rich  (E.)  and  Co.  shares  


k-10 

5-  11 
1-  7 
1-  7 
1 

6-  12 


Nil 
6 
4i 
6 

4i 

5 

6 

5i 

43 

4 


2532  - 

88 

1932  - 

70 

134  - 


414 

90 


79 


9X6 


"16 
S>16 

84 
28^2 
108 
1 

2932 

90 

2332 

75 

178 
434 

95 

58 

84 

"16 
4I4 


7i 

Nil 

5|f 

5t% 

41 


6 
8i 

6 

lOli 


For 
Last 
Report 

see 
Review 
of 


104 
96 


l8 
I4 

112xd 
101 


I4 

61 

II2 
53 

818 

1 


I2 

65 

2I2 
63 

838  xd 
ll8 


34 

2732 
II2 

lis 


Ixd 
3132 
134 
II4 
93 


5^8 

94 

6^2 


3^8 
578 


7I2 


83 


96 


^3132 
'716 


II32 
II32 
1332 
99 

"16 


61% 

5i 
Nil 
74 
111 
6|i 
Nil 
Nil 
51 
41i 


6-4 

Nil 

5|f 

7,% 

4i^ 


61 
4.% 


Nil 

4t% 
8 


54 
41 

511 


NOTES.-Pearis.-Pref.  div.  paid  to  30  June  '12.  Pillsbury  Washburn  Flour.-Vret.  div.  seven  years  in 
arrears.  Pullman  {R.  &  J.).-In  1911  the  capital  was  reduced  by  writing  199.  off  each  £1  Ord. 
share.  The  arrears  of  PreL  div.  were  cancelled  to  Dec 


31, 1911. 

4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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"'~SE3         COMMERCIAL  &  INDUSTRIAL-^^o^^rf. 


Nom. 

arat. 
lOOO'rf 

om- 
itted. 


£82 
104 
361 
1,193 
37 
383 
239 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 
1902. 


Hst.  Lst.  Hst.  Lst, 


During 
1914. 


£1 

5 
5 
5 
100 
100 
100 


1 

45  100 
$1,000  $100 
$l,500|Bds. 
472  1 

'"^  I 
25  1 
88  stk. 


5% 


1% 
U 

2% 

97 
95 
96 


98 


100%]  88 


391  i 
90  1 
200  1 
200  Stk. 
130  100 
32 1  25 


901 
200 

90 
569 


1481  Stk. 
226  Stk. 
300  1 
200,'  1 
Stk. 


200 
20Q| 


9S\ 


50 


n 

H 

4| 
101 
101 
101 


5i 
4 

31 
97 

96i 
]96i 


3^ 
102 
87 
95 


2,% 
98 
78 


m%\  70 

n9W08 
33    )  28 


Si 


83 
215 
29 


70 
210 
28 


3  2i 

29)  3 
32\  3 

85   <>  80 
82   <  78 
ml  IS 

9?  ]  89'"- 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Richmond  Gas  Stove  &  Meter 

Do.    6%,  cum.  pref  

Ridgways  5%  cm.  pref. 


Last 
ann. 
Div. 
% 


Rio  de  Janeiro  City  impr  

Do.  5%  red.  debs.  I878-80.... 
Do.  5%  red.  debs.  1882-1901. 
Do.   5%  debs.  red.  1908  


Rio  de  Janeiro  Flour  Mills 
Do.   5%  1st  mort.  debs  

Riordon  Pulp  &  Paper  7%cm.pf 
Do.    6%  1st  mt.  30  yr.  S.F.  dbs. 


Riverside  O.  Co.  17/- pd. 
Roberts'  (J.  R.)  Stores 

Do.   4%  cum.  pref  

Do.    1st  mt.  debs.  


{iieeNote) 
(See  Note) 


Roberts  (T.  R.)  ord.  {See  Note).. 

Do.    5%  cum.  pref  

Robinson  &  Cleaver  5%  c.  p. 

Do.   4%  1st  debs  

Rodgers  (J.)  &  Sons  

Do.   5%  cum,  pref  


Rogers  (R.  H.  &  s.)  (Shirt  Makers) 

Rolls-Royce  shares   

Roneo,  6%  cum.  pref  

Rosario  Drainage,  ord  

Do.   4%  1st  debs  

Do.   4%  2nd  debs  

Rotherham  (Jeremiah)  ord.  .. 

Do.  B%  cum.  pref.  (Drapers)  .. 

Do.   4%  1st  debs  


3-  7 
1-  7 
k-10 
k-10 
h-10 
6-12 
6-12\ 


6-12 
1-  7 


6-12 


1 

U-10 
1-  7 
1-  7 


k-10 
U-10 
h-10 
U-10 


Quotation, 
July  30, 
1914. 


1"16  - 
558  - 
4I4  - 

4 
98 

9612 
9612 


113X6 

-  6l8 

-  434 

-  414 

-  100 


98 
78 


-  3 

-  100 

-  81 

-  91 


Yield 
%P.a. 
on 
last 
ann. 
div. 


81 
6t^ 


Nil 

I' 

4 

12i 

5 


71 
51^ 


751  1 

139  1 

200  10 

203  10 

192  10 


1001  5 
783  20 
1,217  20 
300  Stk. 


6^1 


5 


10S^\ 


3% 


9k 


2391  1 
70 

140  1 

150  1 

250  Stk. 

200  100 

500  1 


800 
600 
1,000 
200 
150 


Stk. 
Stk. 
1 


148 
$3,000 
199 


311 
250 
450 
125 
482 
105 


1 

$100 
100 


10 
10 

stk. 
100 

Stk. 


Ik 
10k 
9k  )  k9 


96  6k 
9k^\  6k^ 


H 
111 

6i 
7i 


i  I  Round  (John)  &  Son  16/-  pd. 
3,%  Rover  Company  ord.  (Cycle) 
Hi    Rowntree  &  Co.  5%  cm.  pf.  .. 

5  Rowton  Houses,  ord  

6  I     Do.    4%  non-cum.  pref  


5-11 
1 

1-  7 
10 
1-  7 
10 
S-  9 
3-  9 
1-  7 


k 
11 

1-  7 
k 

1- 


31 
27i 
31 


3 
24 

291 
94 


i  i 
i  ^ 
1t% 
103  99 

5ii  m 

2^1!  2t% 


21  , 
73  ' 
71  ! 


195  (  90 
103   )  93 


10%{ 

IS 
107 
106%( 

99  ) 


k^ 
6% 

79 

8k 

70 


100  105 


U 
120 
103 


la^ 
90 
93i 


Rudge-Whitworth  6%  cum.  pref, 

Rylands  &  Sons,  £15  paid  

Do.  5%  on  £5 ;  ord.  div.  on  £15 
Do.   4%  morf.  debs  


Sadler  &  Co.  14/78.  pd  

Sage  (Frederick)  &  Co.  ord... 

Do.   6%  cum.  pref.  {See  Note).. 
St.  James's  BIdgs.  6%  cum.  pref. 

Do.   4i%  1st  mort.  deb  

Salinas  of  Mexico  5%  prtg.  debs. 
Salmon  &  Clucks.  \0%  cum.  pref. 


Salt  Union  ord  

Do.   non-cum.  7%  pref.   

Do.  4i%  1st  debs  

Do.   4^%  "B"  mort.  deb  

Sandow's  Cocoa  7%  cm.  prtg.  pf. 


1-  7 

2-  8  . 


1-  7 


u 

20 
6 
4 
4 


^32  - 
3l6  - 
58  - 


-  215 


2I2 


81 


11132  - 
1  - 

89 


1516 

234  xd 

13l6 
78 

83 
82 

IIS32 
lis 


I4 

4 

11 14 
5 
6 


-  4I4 

-  11 12 

-  6 

-  7 


3 

2434 

30 

94 


312 
2514 
30 12 


Nil 


7^- 

71 

4t% 

4tf 

41 

5t^ 

4t^ 

41 


July' 

THIS  I8i 


5l% 

9t^ 
41 
7i 
5ji 


k-10 
12 
12 
1-  7 
1-  7 
6-12 
1-  7 


3 
3-  6 
1 

1-  7 

3-  9 


Sanitas  ordinary  shares  

Sansinena  Frozen  Meat  

Do.   5%  1st  mort.  red.  debs. 


7 

10 
92 

101 
82 

105 


5 

8i 
81 
92 
72 
91 


140 
85 
133 
167 


400 
350 
300 
300 
132 


100 
1 
10 
10 


1 
1 
1 

stk. 
Stk. 


96%i  61^ 

m  % 

8  k% 
k^ 


lkl-\ 

103 
103 


85 


68 

53 


n 

90 

100 


12i  111 
4i  33 
1t%?  1A 


Savoy  Hotel  ord  

Do.    7%  non.-cum.  pref  

Do.  4%  1st  mt.  perp.  debs. 

Do.   5%  debs  

Do.   B%  Strand  debs  

Do.   5^-%  debs  


Savoy  Hotel,  Foreign  5%  debs... 

Sawers  (Glasgow)  ord  

Schill,  Seebohm  ord  

Do.    5%,  cum,  pref  


3- 
5 
5-11, 


k-10 
k-10 
1-  7 

1-  7 

2-  8 

3-  9 


1-  7 
1-  7 
k 

1-  7) 


Nil 
Nil 

H 
Nil 


5 
7 
4 

5 
5 
5i 


9Z6  -  58 

I4  -  3g 

58  -  78 

13l6  -  I5l6xd 

99  -  101 

49I2  -  51 12 

21132  -  21532 


3l6  -  5i6 

II4  -  II2 

64  -  67 

6434  -  6634 

I16  -  5i6 


H 

678 

4tW 


Nil 
Nil 

If 

Nil 


ll8     -  II4 

90      -  110 
93I2    -  95I2 


5 

9 
85 
95 
75 
100 


-  10 

-  89 

-  100 

-  80xd 

-  105 


Schweppe's  7%  cum.  ord. 

Do.  def.   

Do.    5%  cum.  pref  

Do.   4%,  perp.  debs  

Do.  41%  "A"  debs.. 


k-10 
k 

k-10 
5-11 
5-11 


Scott,  Son  &  Co.  5%  cum.  pref.  I  1-  7  5 

Scottish  Wagon  Nos.  I-I8,000     l  1-  8  7 

Do.    18,001-36,000,  £4  paid  \  1-  7  7 

Sears  (J.)  &  Co.  7%  cum.  pref.  ...I   7   }  7 


75 


534  - 


85 

13l6 

7 

6I4 


6 

5i 


I' 

6i 

5i 


Nov. 


Nov. 


June 


51 
H 
Nil 


1332  - 


1732 
5g 

-  lis 

-  90 

-  100 


58  -  7exd 

1134  -  12i4xd 

43l6  -  4=16Xd 

III6  -  l3l6Xd 


51 
91 

4Ti 

43 


Sept. '13 

May 


May 


6i 
55 


Mar. 
Mar. 


Mar. 


Notes.— ietuemdc  Orange.— Co.  reconstructed  in  1913.  Roberts'  {J.  R.)  ^'(om.— Capital  reduced.  Mar.  11  • 
Pref.  div  formerly  6 ord  shares  formerly  £1.  Roberts  (T.  R.).—  10s.  written  off  each  ord.  share  as  lost. 
Dec.  10.  Pref.  div.  i%  in  arrears.  Sage  (F.)  &  Co.— Cap.  reduced,  June  '11 ;  ord.  shares  formerly  £1 :  pref 
div,  formerly  5i%,  arrears  to  Sept.  '10  cancelled. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  30. 
1914. 


Yield 

on 
last 
ann. 
div. 


£100 
10 
1 

10 

10 
10 


101  <  63 
10  6% 

13    )  7% 


93  ISelfridge  5%  1st  mt.  debs.  red... 
6|  Sena  Sugar  Factory  7%  cum.  pf. 

Shannon  (J.)  5%  cum.  pref  

Shields  (Jn.)  5%  cm.  pf.  

Short's  6%  non-cum.  pref.  ord.  .. 
Do.   def.  ord  


u-iu 

1-  7 
1-  7 
S-  9 
S-  9 
Q 


37 
6% 

658 
6I3 


100 

734 

6^8 

8I4 

7i8xd 


-tk. 

3ds. 
1 
1 
1 

Stk. 
1 
1 


92  SI, 
96%(  91% 

m  H 


i  ^  84    jSimpson  (Rbt.)  Co.  6%  cum.  pref. 


96i  93 
.tI  )  ft 

u-  \  I 

89  84 

1,^  111 

U  )  1 


Do.  5X  ist  mt.  s.f.g.  bds 

Singleton  &  Cole  ord...  

Slaters  ord  

Do.   6%  cum.  pref  

Do.  4^%  Ist  debs.  red.  aft.  1930 

Siazengers   

Do.   6%  cum.  pref  


5-11 
1-  1 
U-  9 
5-11 
1-  7 
1-  7 
U 
1-  7 


84 
94 
II16 

1316 
78 

84 

Vie 
1 


87 
96 

ll8 

1516 

lis 
87 

1^16 
ll8 


6| 
8 

5t^ 


10 
1 
1 

Bds. 
1 

10 
1 


SI  i 

28i 

27 

% 

If 

1 

i%\ 

% 

li 

s 

M 

5% 

U 

A 

!i 

lOU  ) 

97 

102 

98 

if 

U\ 

i 

?\ 

h\ 

6 

4 

1 

1t% 

1 

100  I 

32 

55 

32 

102%'. 

77 

91  i 

78 

7%\ 

u% 

5i 

5t% 

^  \ 

bk 

4i 

10%] 

7^ 

9i 

8i 

Smedley's  Hydro.  (Matlock)   

Smithfield  and  Argentine  Meat 
S.Amer.Sts.(Gath&Chaves)ord. 

Do.  Deferred  

Do.      6%  cum.  partic.  pref.... 

Do.      5i%  1st  mort.  debs  

S.  of  England  Dairies  6%  cm.  pf. 
South  Staffs.  Mond.  Gas  ord.... 
Southall  &  Barclay  5%  cum.  prf. 


12 


5-11 
2-  8 
1-  7 
2 
1-  7 


15 
Nil 

Hi 

6d. 
10 

5i 

6 

U 

5 


2712  - 


78 

4 

1116 


28 

58 
ll8 

732 
ll8 

100 

1 

412 

lis 


51 
Nil 

m 

H 
21 


i67, 
■  iOO 

150 

)^ 
")60 

560 1 
;  520 

I  m\ 

;  .90' 

96_ 
')00i 

;25, 

50_ 
'  60 
50 

50 


3100 
Bd3. 
5 
5 
10 


SpanishRiverPulp&Pap.7cm.pf 
Do.   6%  Ist  mort.  S.F.  gid.  bds. 

Spencer,  Turner  &  Boldero   

Do.    5%  cum.  pref  

Spicer  Bros.  5%  cum.  pref.  


Q 

1-  7 


5-12 


32 
78 

53l6 
478 
8I4 


42 
82 

57l6 
5I8 
9»4 


51 


1 
1 

100 
Stk. 
Stk. 
Stk. 


115  \  6S 
107  U2 
106  )  U5 
99%  ]  57 


Spiers  &  Pond  ord  

Do.   6%  cum.  pref.  (See  Note).... 

Do.   5%  1st  debs  

Do.   5%  "A"  mort  

Do.   5%  "B"  series  

Do.  4%  freehold  Ist  mort.  "C 


1-  7 
1 

1-  7 
1-  7 
1-  7 
1-  7 


Nil 
Nil 

51^ 
7t^ 
7t^ 
6^ 


121 


2 

12i 
11 

4-^ 


Spiliers  &  Bakers  ord. 

Do.   6%  cum.  pref  

Spratt's  Patent  ord  

Do.   4i%  cum.  pref  


5-11 
3-  9 
3- 

1-  7 


\2h 

I2I32 

438 


2U 

1234 

12532 
478 


6|i 

4ii 

41 


1 
1 
1 

stk. 
Stk. 

10 
Stk. 


l%j  If 

i%>  % 

100%l  50 
101  89 
9%\  0 
lOia/t'  66 


1  (    I  Spratt's  Patent  (America)   

11^   li%  Stagg  &  Mantle  ord  

l^j      ii    Do.    5i%  cum.  pref  

93  50  .Std.  Chem.  I.  &  L.  7%  cum.  pref. 
97     89         Do.      5%  Ist  mort.  deb  

1|  0  "Standard  "  News  5^%  cum.  prf. 
73   (66   I    Do.   4i%  Ist  mort.  deb  


3-  9\  7i 
U-IO  10 
U-10  5i 


6-12 
2-  8 
1-  7 


5 
5 

Stk. 
1 

10 
10 
Stk. 


9Vi\  7% 
6  5 
lOU  88 

im  9% 

if\     >  111 


10 


7% 
81 


71 

5i 
94 

5 

88 

1 

9i 

9i 

90  ; 

86 

i 

k\ 

2  I 

n 

101 

96 

34  i 

li 

21  > 

ll^ 

star  Paper  Mill  ord.  

Do.    10%  cum.  pref.,  £3  paid... 

Do.   4i%  mort.  debs  

Star  Tea  Co.  6%  cum.  pref  

Steel  Bros.  &  Co.  6%  cum.  pref. 
Steiner  (F.)  5%  cum.  pref  

Do.   4%  Ist  mort.  debs  


5-11 

5-  11 
U-10 
3-  9 
1-  7 
1-  7 

6-  12 


4i 


78 

II2 

IS16 

50 
89 
0 

66 


1 

134 
Ihe 
55 


71 


7i 
6^ 


758 

5 
94 

78 
IOI2 
878 

86 


734 
518 
96 

118 

11 

918 


6t^ 
5^ 

It 

4t% 


1 

10 
1 

Stk. 
1 
1 


1%1  % 
12  7% 

2  If 
'02  93 
3%^  1% 


Stevenson  &  Howell  5%  cum.  pf. 

Stoddard  (A-  F.)5%  cum.  pref  

Strand  Hotel  7%  pt.  pf.  ord  

Do.   4^%  Ist.  mtg.  deb.  red  

Sunbeam  Motor  Car  

Swan  &  Edgar  ord  


•S 
3-  9 
6-12 
U-10 

11 
3-  9 


5 

5 

9 

4i 
33J 
14 


7I2 

158 

96 

158 
158 


-  1 

-  8 

-  178 

-  100 

-  178 


5 

6i 
4|f 
4i 
17|f 
6t% 


1 
1 

Bd.s. 
10 
1 


100  78 
10%)  7% 


l|f( 
92^ 


Swift  Cycle  ord  

Do.   6^%  cum.  pref  < 

Do.    5%  debs  

Switzer  &  Co.  4%  Ist  mt. 

Symington  5%  cum.  prf.  .. 


5-11 
5-11 
5-11 


debs. 


II2 

78 

90 

87l6 
1516 


19X6 
IS16 

92 

81516 

Ixd 


61 


1 
1 

10 
Stk. 


m  % 

m  li 
i2%\  10^ 

118^)100 


12  ; 

104i  1 


101 
100 


Tarry  (E.  W.)  &  Co.  ord  

Do    6%  cum.  pref  

Tate  &  Sons,  5i,%  cum  pref  

Do.  4i%  Ist  mort.  (Supar  Refiners) 


2-  7 
1-  7 
6-12 
1-  7 


11 12 
101 


12 
103 


8t% 
6i 

41 


5 
5 
5 
12 
100 


Art 

5%  2% 

U  >  27 
101,    >  95 

m  * 

S%(  ii% 
1%  tV 
H 


5i  ') 
3i  \ 
41 
100  ) 


Tedcastle,  McCormick  &  Co.  

Do.   5%  cum.  pref  

Teetgen  5^%  cum.  pref  

Telegraph  Construc.&  Mainten. 

Do.   4%  d  ebs  


6-12 
6-12 
1-  7 
3-  7 
1-  7 


5 
5 
5i 
20 
4 


453 
434 

258 
37I2 

97 


478 

5 

318 
39 12 


I' 

4tV 


III 


Theat.  Roy.,  Drury  Lane,  15/-  pd, 
Thorn  (A.)  5^%  cum.  pf.  (See  Note)... 


Thompson  fH.)  5%  cm.  prf. 

(L.  A.)  Scenic  RIys. 


Thompson 

Thomson  (M.  C.)  5%  cm.  pref. 


3-  8 
U-10 

2-  8 
Irrg. 

3-  9 


10 

21 
5 

Nil 
5 


2532 

11516 
173 


2I16 
2l8 


8i 

113 
Nil 

5 


OTE.— Spters  <&  Pond.— Pref.  div.  is  in  arrears  from  Sept.  '07.    Thorn  (Alez.).—FreL  div.  is  in  arrears  from 
Jan.,  08. 


4c  For  Obtaining  Latest  Information  use  the  Information  Ceupon. 
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COMMERCIAL  &  INDUSTRIAL-Con^c^. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst, 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div 
% 


Quotation, 
July  30, 
1914. 


Yield 
%  P.a. 
on 
last 
ann. 
div. 


£ 

157 

300 
75 
200 
180 


£ 

100 
5 
20 
Stk. 
100 


105^)  98 

101  65 
99  Sk 
103   \  96 


102 
41 
78 
97 

103 


99 

75 
85 
93 


Tierra  del  Fuego  Dev.,  6%  debs. 
Tilling  (Thos.)  5^%  cum.  preff  

Do.   4%  1st  debs  

Do.  5^%cum.ptcp.conv.inc.db. 
Toiteca  Portland  Cement  6%db. 


5-11 
1-  7 
1-  7 

5-  11 

6-  12 


lOO 

-  102 

-  4 

75 

-  78 

90 

-  95 

96 

-  99 

-  1012 

93 

-  93I2 

400 
300 
24 
60 


10 
Stk. 
5/- 
1 


11^1  10 
lOU^l  93 


m )  10 

96i  93 


Tootal  Broadhurst  Lee  5%  c.  pf. 

Do.   A%  1st  mort  

Tower  Tea  ord  

Do.  6%n.'C.f>art.pref.(SeeNote) 


6-rz 
3-  9 


k-10 


5 
4 

Nil 
Nil 


611 
534 
200 
125 
100 
50 


1 

Stk. 
1 

10 
100 
1 


105%  93 
lOl^i  80 

1%)  A 


i  I  I 

98  94 

H  8 
86  81 
1t%5  IrW 


Trafford  Pk.  Estates  ord  

Do.   4%  1st  reg.  debs  

Travers  (Joseph)  &  Sons  ord. 

Do.   5%  cum.  pref  

Do.   4%  1st  mort.  debs  

Triumph  Cycle  5%  particip.  pf 


11 

1-  7 
S 

2-  S 
2-  8 
5-10 


95 


II16 


1316 

97 
1 

9xd 
86 

1316 


200 
250 
250 
561 


10 
1 

5 

100 


10  I  1% 
98   \  90% 


8i  J  71 

5i  4ji 
95    i  90i 


Trollope  &Colls&Ss.,5^%c.p... 

Tuck  (Raphael)  &  Sons  ord.  

Do.    5i%  cum.  pref  

Tucuman  Sugar  5%  1st  m.  dbs. 


6-12 
2-  7 
1-  7 
5-11 


2332 
41116 
90^2 


838 

2732 

41516 

92 12 


5,000 
57 
1,832 
1,273 
6,315 
1,000 
217 
1,076 


10 
1/- 

Stk. 

"1 
1 

Stk. 


Und.  Elec.  RIys.  Co.  of  London... 

Do.   "A"  ord  

Do.   4i%  bonds  red.  1933  

Do.  6%  1st  cum.  inc.  deb.  stk. 

Do.    6%  Income  Bds.,  1948   

Union  Cold  Storage,  6%  cum.  pf. 

Do.    10%  cum.  "A"  pref  

Do.   4^%  1st  mort.  deb.  stock. 


1-  7 
S-  9 

3-  9 
k-10 
12 
1-  7 


97 
112 
82 

II16 
II2 
94 


214 

38 

99 
114 
84 
lie 

l^axd 
97 


2,993 
2,825 
2,785 
200 
150 
84,250 


10 
10 
Stk. 
1 
1 

Bds. 


Ilk  79 

105    }  95 i 


8i  5 
96  79 

^\  i 
103   ^  96 

hi  rV 

tV  i 

21  13 

51  4 

11  }  ItV 


United  Alkali  Co.  ord  

Do.   7%  cum.  pref  

Do.   5%  mort.  deb.  stk.  red... 

United  Gatti  &  Slaters  ord  

United  Electric  Car. ord  

Unt.  Fruit  Co.  4^%  S.F.  gid.  dbs 


5 
3- 
1-  7 
2- 

1-  7 


Nil 
7 

5 

Nil 
5 
H 


3l6  - 


96 


5l6 
5I2 

84 

I4 

9l6 


20 
75 
110 
240 
90 


3/4 
12/6 
5 
1 
1 


United  Indigo  &  Chemical   

Do.   5%,  cum.  part.  pref.   

Unt.  King.  Tea  B%c.%i.  {See Note)... 

Unt.  Lankat  (Tobacco)  

U.  Limmer  &  Vorwohle  Rk  


6-12 
6-12 
1-  7 
3-  7 


134 
4 

1332 


532 
he 

2U 

414 

lll32Xd 


$3,458 
«2,000 
300 
196 
138 
142 


8100 
Bds. 
1 
1 

Stk. 
100 


89  I  65 
95  82 
lU]  1 

107  91% 

93  86 


84    J  74 
91i  82 
lii^S  lA 

1^  H 

101  95 
90  86 


U.  States  Lum.  &  Cot.  shj^res  .. 

Do.  5%lst  mt.  20-yr.s.f.g.bdSr 
United  Tobacco  6%  cum.  pref. 
Val  de  Travers  Asph.  Paving  ... 

Do.   5%  deb.  stk.  red  

Valparaiso  Drainage  5%  debs. 


3-  9 
1-  7 
3-  9 
3-  9 
1-  7 
3-  9 


77 
88I2 
II16 

1^32 

95 


79 
9OI2 

lis 

III32 
99 


60 
60 
625 
450 
1,000 
130 
239 
250 
56 


1 
1 

Stk. 
1 
5 
1 
1 
1 
1 

Stk. 


lOk   )  88 
3%\  1^ 
6%\  k% 

W  ^\ 
97  81 


11  m 
u  1 

103  97 
2ii  2^ 
6i  {  51 
1/.)  1 

IJf  lii 
90   \  83 


Van  den  Bergh  (Arnold  J.)   

Do.  6^  cum.  pref.   

Do.   S%  debs  

Van  den  Berghs  ord  

Do.   6%  cum.  pref.   

Do.   6%  "  B  "  cum.  pref  

Variety  Theatres  Cons.  (London) 
Venesta  ord  

Do.        6%  cum.  pref  

Verity's  S%  mort.  debs  


1-  7 
5-11 
1-  7 

5-  10 

6-  9 
1-  7 
k-12 
3-  9 
k-lO 
1-  7 


12i 

5 
25 
6 
6 

Nil 
10 
6 

5 


1^8 

1 

97 

2I2 

5^8 

1 

332 
III16 
II32 
86 


1^4 

lis 
101 

234 

638 

lis 

732 

11316 
1532 


100 
100 
75 
200 
312 


1 
1 

Stk. 
10 
100 


1^)  % 
% 

100  87 
5%l 
96    }  65 


lA 

91  88 

5i  4i 

81  69 


Vyse,  Sons  &  Co.  ord  

Do.   5%  cum.  pref  

Do.  4%  1st  mort.  debs.  red. 
Walkers,  Parker  &  Co.  "A"  ord. 

Do.        1st  debs.  (Lead  Manufae.) 


2-  8 
2-  8 

2-  8 

3-  9 
6-12 


10 
6i 
4 
5 
4i 


11332 
II16 


458 

75 


11732 

1316 

91 

518 
79 


996 
996 
200 
150 
$5,000 
150 


1 

Stk. 
1 

5 

8100 
1 


II 

102% 

8k 

1 

8% 

5% 

117 

108 

1% 

5% 

100 

88 

% 

92 

90 

H 

30 

18 

lk% 

11 

1  {  I 

;8  84 

m  1 

6  5^ 
117  )108 


Wail  Paper  Mnfrs.  6%  cm.  prf. 

Do.   4^  1st  mort.  debs  

Wallis  (Thomas)  &  Co.  ord  

Do.    6%  cum.  pref.  

Ward(Montgomery)&Co.7%c.  p. 
Ward  (T.  W.)  5^  cum.  pref  


5-11 
3-  9 
3-  9 
2-  8 

Q 

Q 


^'32 

85 
1 

518 
II2I2 

1516 


3I32 

86 

lisxd 
558  xd 

II412 
II16 


60 
60 
750 
400 
320 
2W 
540 
540 
100 
100 
200 


5 

Stk. 
1 

Bds. 

 1 

10 
10 
10 
10 
10 
1 


9%{ 
11%: 


7% 
% 

S 


5i  <  H 
92  88^ 

92  90 

27i  (  25 
12i  lU 


Wardle  &  Davenport  5i%  c.  pf. 

Do.  4i%  debs.  (Silk  Manufae.)  ... 
Waring  &  Gillow  6%cum,  prefi... 

Do.   5%,  1st  mort.  debs  

Waste  Heat  &  Generat.  Stns. 
Waterlow  &  S.  6%  n.-c.  def.  ord. 

Do.    6%  non-cum.  pref.  ord.... 

Do.  3i%  cum.  pref.  (Stationers) 
Waterlow  Bros.  &  Layton  ord. 

Do.   5%  non-cum.  pref  

Watford  M'nuf.  6%  c.  pf.  (-See  Note) 


1-  7 
1-  7 


2-  S 


5i 
4i 
Nil 
5 


90 

ll8 


5I4 


II4 


1-10 
k-10 
k-10 

1 

1- 

5 


17 
6 

f 

5 

Nil 


25 
11 14 

738 
534 
734 

lie 


27 
I214 

838 
634 
834 
3l6 


Notes.— Tor<;er  Tea.— Cap.  reduced  and  re-arranged  in  1914.   United  Kingdom  Tea.— Pref,  div.  in  arrears  froiD 

Nov  '10.    Watford  Manufacturing.— Fret.  div.  is  3  years  and  2  months  in  arrears. 
■aMMHMBBM  41  For  Obtaining  Latest  Information  use  the  Information  Coupon,  m^^^mi^iiiimm 


COMMERCIAL  &  INDUSTRIAL-^^>^^rf     [WA-YO  53 


I  )m.  Nom- 
I  nt.  inal 
i)0's  amt. 
pa-  of 
ed.  share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


£  I 
400 
446 
135 
135 


1%) 


Watson  (Joseph)  10%  pf.  ord. 

Do.   6%cuin.  pref  

Waygood  (R.)  &  Co.  ord  

Do.    6%  cum.  pref  


h'lO 
U-10 
13-  6 
1-  7 


1"32  - 

1S16  - 

2932  - 

1516  - 


11532 
II32 
II32 
III6 


611- 
5g 


June 


lOOl 
117 
100 
180 


1 
1 

10 
1 
1 

1501  1 
70  100 
100  1 
100  1 

1 

2401  Stk. 
68  17/CU 
631  Stk 


11    )  6* 


i ;  i 

u  u 

II  lli 

1t^^  If 


Webley  &  Scott  ord  

Do.   5%  cum.  pref  {See  Note) 

Weir  (J.  A.)  5%  cm.  pref  

Weldons  ord.  (Fashion  Publishers) ... 

Do.    5%  cum.  pref  


2-  7 


1-  7 


Nil 

6 

5 
12 

5 


"16  - 

718  - 

158  - 

1516  - 


1^4 
ill6 


Nil 

61 
61 
41 


May 

April 
Sept.'13 


2%; 

107  < 


1% 

91 


i^X  % 

91   S  7U 


100   <  7S 


11  (  1^ 
97  91 
2i  111 

91  \  76 
80   )  72 


Welford  &  Sons  (Milk  Purveyors) ... 

Do.   4i%  deb.  red  

Welford's  Surrey  DairieSi  ord. 

Do.   5%  cum.  pref  

Welsbach  Light  Co  

Do.  deb.  stk  

West  End  Clothiers  6%  cum.  pf. 

Do.  1st  mt.  deb.    {See  Note) 


1-  7 

2-  7 

s-n 
10 
u-10 

2-  8 
1-  7 


8 

^ 

8 
5 

Nil 
4i 

Nil 
4A 


1316  - 

91 

13X6  - 

78  - 

616  - 

87 

I16  - 

72  - 


17l6 

94 

I7l6 
1 

91 

5l6 

76xd 


5,^ 

Nil 

If 
Nil 

5|f 


May 
March 
Nov. 
Feb. 


751 
206 


1 

100 


46  100 
205  10 
117  100 


109  I  94^ 
100   (  81 

8!t^]  71 


101  96 

91  81 

3  2 

77  )  71 


West  London  Dairy  Co  

West.Can.  Flour  Mills  6%lstbds. 

"Western  Mail"  4-^%  debs  

Western  Mansions  (Resid.  Flats)  ... 
Do.  mort  debs  


-11 


6-n 
3-  9 
1-  7 


732 

98 
87 
2I2 
71 


101 


"32 


7t% 
10 


THIS  ISSUE 

Jan. 

* 

May 


751  10 

lOOl  Stk. 

3001  10/- 

150l  10 


75%)  53 

Irk]  51- 

16    i  7% 


6i)  5i 
62  58 

15i  \  14 


Wharncliffe  Dwell.  4^%  n.-cm.  pf. 

Do.    3%  irred.  mort.  debs.   

White  (A.  J.)  ord  

White  (J.  G.)  6%  cum.  pref.  ptc. 


1-  7 
h-11 
1-  7 


4i 

3 
10 
12 


578 

58 


14 


638 

60 

I2 

15 


I* 

10 

8 


April 


THIS  ISSUE 

Sept.'13 


3001  5 
701  Stk. 
180  1 
180  1 


wkX  % 

98  70 
II  ^ 


White  (R.)  &  S.5%c.  pf.  {See  Note) 
Do.  "  B"  6%  deb.  (Mineral  Waters) 

White,  Tomkins  &  Courage   

Do.   5%  cum.  pref  {See  Note) 


5-11 
2-  8 
3 


Nil 
6 


-  2i2 

-  91xd 

532  -  2932 


29: 


'32 


Nil 

61 
5i 


April 
July 


250 
400 
450 
450 
900 


1 
1 
1 
1 

Stk. 


1%1 

m 


103 


79 


If  I  IS 

m  n 


Whiteaway,  Laidlaw  &  Co.  ord 
Do.   6%  cum.  pref  

Whiteley  (W.)  ord.  (Drapers,  »c.) 

Do.  cum.  pref  

Do.   4%  1st  mtg.  irred.  debs... 


5-11 
1-  7 
h 

U-10 
3-10 


Ih    -  Vb 

lis    -  II4 

3132  -  1332 

34     -  78 

84     -  87 


5t% 

4|f 

61 

5^ 

41 


THIS  ISSUE 


May 


5 
10 
10 

1 

100 


3%{  % 

n%[  9% 
m  ^ 

101    )  92 


U  (  i 

10-^  91 
6  4i 

95   \  92 


Wfckens,  Pease  (Bone  Crushers).. 
Widnell  &  Stewart  5%  cum.  pref. 
Wiikic  &  Soames  6%  c.  p.  {See  Note) 
Williams,  Foster  5%  cum.  pref. 
Williams  (S.)  &  S.^i%  Istmt.dbs. 


5 
3-  9 
6-12 
1-  7 
1-  7 


"16  -  II16 

9%     -  978 

412  -  512 
34  -  1 

92      -  94 


7it 
5 

4|f 


Oct. 

THIS  ISSUE 


60 

200 
200 
100 
75 
100 


1 

6 
5 

Stk. 
1 
1 


T6; 


105    )  73 

I'kX  % 
I'ks  % 


2i 

76 
1 
1 


1^  Williamson  (G.  H.)  5i%  cm.  pref. 

U  I   1|  Williamson  (H.),  ord  

Do.    5^  cum.  pref  

Do.   4i%  deb  

Williamsons  (Provision  Merchants)  ... 
Do.   6%  cum.  pref  


1-  7 
3-  7 
1-  7 

5-  8 
1-  7 

6-  12 


"16  - 


13l6 

II2     -  2l2 

258  -  Siexd 
76      -  81  xd 

1        -  ll4Xd 

1      -  lis 


61 

4 

8 

61 


March 


140 
120 
399 
389 
100 
210 
325 
50 


10 
Stk. 
10 
IG 

5/- 
1 

Stk. 
1 


9^ 

U% 

9i 

8 

102 

89 

85 

37 

17 

36 

34 

15 

im 

13i 

121 

r% 

i 

\  A 

1% 

H 

1t% 

97 

>  81 

96 

91 

1% 

>  % 

If 

)     '  T 

(  T!^ 

9 

2% 

9 

8 

90 

53 

82 

71 

1 

1t% 

1 

U%) 

2% 

3i 

21 

5  > 

2^ 

4 

21 

69- 

2% 

31 

3 

1% 

If 

U 

If 

10  Ih) 

88 

92 

88 

H 

i 

\ 

% 

k 

90% )  7U 

84 

81 

5ife 

5^ 

4i 

Wilson  Bros.  Bobbin  ord  

Do.   4^%  1st  mort.  debs  

Winterbottom  Book  Cloth  ord. 

Do.   6%  cum.  pref  

Wolseiey  Sheep  Shrng  

Woolcombers  7%  cum.  pref  

Do.   4i%  1st  mort.  debs  

Woolley,  Sand'rs,  5%  cum.  pref.... 


9 
1-  7 
3-  9 
U-10 

3- 
1-  7 
1-  7 


9 

85 
34 
1234 

532 
Ihe 
93 

17,0 


912 
87 
34i 
13 

732 

1316 

94 

2532  xd 


I 

5,^ 

5{| 

41 

5li 

5i 

4|f 

61 


Oct. 

Oct. 

Oct. 
April 

Sept.'13 


207 
90 
100 
176 
75 
114 
500 


10 
Stk. 
5 
5 
5 


1 
1 

Stk. 
1 
3 

Stk. 
10 


Wouldham  Cement  6%  cum.  pref. 

Do.  perp.  1st  4i%  deb.  stk.  ... 
Wright,  Bindley  &  Cell   

Do.   5%  cum.  pref  

Do.    6%  cum.  pref  


U-10 
1-  7 
9 
1-  7 
1-  7 


Wright  (J.)  &  Eagle  Range  

Layman&Um.  ('09)6%c.p. 


Wright, 

Wylie  &  Lochh'd  4%  deb.  {See  Note) 

Wyman  &  Sons  6%  cm.  prf  

Yorks.  Dyew'e  &  Chem  

Do.   4^,%  debs  

Yorkshire  Raily.  Wag'n.  £2  pd 

ELECTRIC    LIGHTING  AND 


3- 

U-10 
5-11 
1-  7 
1-  7 
1-  7 


150 

5 

6 

A* 

199 

Stk. 

109 

101 

150 

10 

lU 

7% 

75 

10 

11 

8^i 

150 

10 

12^ 

9% 

187 

Stk. 

108 

93 

157 

5 

m 

6Jh 

43 

5 

10m  6% 

51,  \  bk 
106  (lOli 
IH  \  9 
lOi  8i 
11  91 
98  93 
9g  <  8i 
9^  S  8i 


Adelaide  E ice.  Sup.  6%cum.prcf. 

Do.    5%  deb.  stk.  red  

Bournemouth  &  Poole  Elec  

Do.   4.i,%  cum.  pref  , 

Do.    6%  cum.  2nd  pref  

Do.   4^%  deb.  stk.  red  

Brmptn  &  Kensngtn  Ei.Sup.  Co. 

Do.    1%  cum.  prf  


8I4  - 

75  - 
1 

234  - 

234  - 


834 

80 
lie 
3I4 
3I4 


6J 
51 
Nil 


318 
1 


4i  81 
15       5  - 

POWER 


lis 
90 

2732 
I2 

82 

5i4xd 


2-  8 

6 

518 

-  538 

6-12 

5 

103 

-  105 

3-  8 

7 

10 

-  11 

2-  S 

H 

9I2 

-  IOI2 

2-  8 

6 

IOI2 

-  11 

1-  7 

4i 

93 

-  96 

3-  8 

10 

878 

-  933 

3-  8 

7 

838 

-  878 

5ff 

¥ 

5i 
5|f 


5t% 

41 
61 

^ 

5t% 

4|^ 

3f| 


THIS  ISSUE 

Oct. 


April 

THIS  ISSUE 

June 
Oct. 
March 

Feb. 
April 


May 


iJOTES.  — Webley  <Sc  Scott.— Fret.  div.  12^%  in  arrears.  Pref.  shares  formerly  £3  lOs.  and  Ord.  £1  10s.  West 
End  Clothiers.  Pref.  div.  in  arrears  from  July '08.  White  {R.)  &  Sons.— Pref.  div.  in  arrears  since 
1909.  White,  Tomkim^  and  Courage —Sh&rea  formerly  £10  each.  Wilkie  and  Soames.— Prei.  div.  in 
arrears  since  Aug.  '12.    Wylie  &  Lochhead.— Co.  states  no  transactions  have  taken  place  below  par. 


4i  For  Obtaining  Latest  Information  use  the  Information  Ceupon. 


54 


ELECTRIC   LIGHTING  &  POViER-Contd. 


Nom. 
amt 
lOOO's 
om- 
itted 


200 
95 
115 
118 


500 
500 
$1,850 
616 
$7,540 
$2,000 


450 
400 
400 
446 
641 
400 


247 
175 


$10,195 


706 
400 
400 
300 
130, 
175 
900 
300 


Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


1 

Stk. 
Stk. 
Stk. 


D 

5 

$100 
100 
$100 
$100 


stk. 
5 
5 

Stk. 
Stk. 

5 


5 

Stk. 
Stk. 
$1C0 


10 
10 
Stk. 
Stk. 
100 
1 
20 
100 


$4,0001  $500 


Since  Dec 

1902. 
Hst.  Lst 


During 
1914. 
Hst.  Lst. 


5-&  U% 

62 

y9^\  86 
11*6^)  87% 
m  }l06% 


109    )  89^ 


511 
108 
105 


90 


7^)  2' 
112  }  9U 
93%<,  S5 
96%)  6h 


2S\ 

20 
127 
106 

99 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div 
% 


Brush  Elec.  Engin.  7%  n.-c.  pref, 

Do.   5%  prior  lien  deb  

Do.  4^%,perp.  1st  deb.  stock.. 
Do.  perp.  2nd  deb.  stock 


7i 
49 


51 

62 

92i  ?  86 
117  95 
128  )116 


94i 

94 
104i 

4|- 


H 
4 
90 

m 

3i 


5i 
100 
93 
78i 


95 
85 
72 


Calcutta  Elec.  Supply  Co.  ord 
Do.    5%  cum.  pref  

Calgary  Power  Co  

Do.    5%  30  yr,  1st.  mt.  bds.  !! 

Canadian  G'n'ral  Elec.  com.  stk. 
Do.    7%  cum.  pref.  stock  


Central  Elec.  Supply  4%  deb. ... 
Charing  X.,  W.  E.  &  City  El.  Sup. 

Do.   4^^%  cum.  pref  

Do.   4%  deb.  stk.  red  

Do.   4.^%  deb.  red  

Do.    (City)  4^%  cum,  pref  


8^   19i  {  15i 
10%   14  12i 
\11Z%  120  (115 
9U%  103   5  97i 
97    I  99   I  97 


Chelsea  Elec.  Supply  Co.  ord. 

Do.   4i%  deb.  stk.  red  

Chiswick  Elec.  Sup.  4i%  1st  deb. 
Cities  Service  Co.  6%  cum.  pref 


78  82  78 
92%)  g5  90  ?  85 
85   (  6U%\  85   1  74 


$8,8751  $100 
$5,284  $100 
«3,004  $1,000 
'600  1 
500|  Stk. 
5901  10 
650  10 
500  Stk. 
5001  Stk. 


(100% 
)103 
91 

)  80 


m\  6rk 
13  10 

m%)ioi 

106%}  93 


1001  100 
240  3 
200  5 
200  5 
425  Stk. 
280  Bds. 


1701  Stk. 
88,150  $500 
$2,921  $1,000 
50  5 
100  Stk. 
$6,265  $100 
$3,21l|$l,000 


75 
78 

100 
50 

150 


$2,000 
$1,576 
105 
90 
200 
75 
1.124 


333 
450 
487 
300 
300 
150 
243 
_100 
1,000 
381 
250 
291 
$5,719 

$13,585 
66,000 
$11,599 
1,000 


5 

1 

Stk. 

10/- 

1 


$100 
Bds. 
5 

Stk. 
Stk. 
Stk. 

Bds. 


lOU    }  63% 

4%)  3% 

109%}  52% 
99%)  so 


100% 
103X 


6i% 

m  : 

61^)  12 
93%\  70 


81 

7oy, 

71 

87 


9%\ 
103^') 


71 


1% 


153    \  87 
L08'A  \93^X 

13%)  6% 
105%)  88 
105%  (  87 

92  7U 
100%}  89 


85 

i 

H 

2 
87 
90 


71 


City  of  London  Elec.  Ltg.  Co. 

Do.   6%  cum.  pref.   

Do.   B%  deb.  stk.  red  

Do.   4i%  2nd  deb.  stk.  red. 


Cleveland  &  Durham  5%  1st  db. 
Comp.Elec.BuenosAires7%cm.pf. 

Do.  1st  mt.  gid.  bds. ... 

Comp.  Hidro  Elec.  Tucu.  5^  1st 
Consol.  Cities  L.,  P.  &  T.  5%  1st  li, 


3 
1-  7 
5-  9 
1-  7 


11-  5 
2-  8 

1-  7 


k-10 


7-1 
2-  8 
2-  8 
1-  7 
1-  7 
1-  7 


3-  9 
1-  7 
1-  7 


Nil 
5 
4i 
4i 


Quotation, 
July  30, 
1914. 


Yield 
%p.a, 
on 

last 
ann. 

div. 


-  85 

-  57 

-  33 


Cons.  Gas,  Elec.  L.  &  P.  of  Bait 

Do.   6%  cum,  pref  

Do.   4^%  mt.  30  yr.  g.  bds.......!! 

Cordoba  Light,  Power  &  Tract 

Do.   5%  deb.  red  

County  of  London  El.  Sup.  Co... 

Do.   G%  cum.  pref  

Do.  4^%  deb.  stk.  red  

Do.   4i%  2nd  deb.  stk.  red.  .. 


3-  9 
3 
1-  7 
1 
1 

5-11 
U-10 
U-10 

1 


Crompton  &  Co.  5%  1st  mt.  dbs. 
Edmundson's  Elec.  Corpn.  ord. 

Do.   6%  cum.  pref.   

Do,   6%  non-cum.  pref  

Do.  4i%  1st  mort.  deb.  stk.  ... 
Elec.  L.  &  P.  of  Cochabamba  6% 


k-10 
1 

5-11 
U-10 
3 
3 
1-  7 
5-11 


1- 
1-  7 
1-  7 


1-  7 

6-12 


9i 

If 

93 


Elec.  Supp.  of  Victoria,  5%  deb. 
Elec.  Dev.  of  Ontario,  5%  gold.. 
Empire  Dist  Elec.  5%  1st.  m.g.  b. 
Folkestone  Electricity  Supply 

Do.   4^%  1st  debs  

Georgia  L.,  P.  &  RIys.  common 

Do.    1st  lien  5%  30-yr.  g.  b.  .. 


8i  IHove  Elect.  Light  ord.   , 

^1  Indian  Elect.  Sup.  &  Tract  

"    I.  of  Wight  Elec.  Lgt.  &  P.4^%db. 
Kalgoorlie  Elect.  Pwr.  &  Lghtg. 
Do.    6%  non-cum.  pref  


143 
105 

93 
93 
80 

96 


il22 
99 
7i 
89 
88 
74 
89 


3 
5 

Stk. 
5 

Stk. 
5 

Stk. 
Stk. 


6^  3% 
102%)  87 

3%\  1% 
197    )  28 

6%\  5% 
ICS    )  89 
107    )  98% 


5 
5 

Stk. 
Stk. 

$i*6o 

Stk. 
Bds. 


10%  i 

nu%\ 
100%] 

93°/.  ) 
lOU  ( 
115%\ 
102 


3% 

h 
96 
75% 
61 
35 
67 
63 


90%  i  58 


Ijf. 
51  < 

94  ; 

11  \ 
197  < 

6i  { 
108  < 
107  \ 


;  1^ 
;  H 

i  90 

;  H 

155 

101 
98  i 


4^ 
5 
101 
86 
72 
49 
87 
85 
73 


3i 
4i 

96 

79 

61 

35 

67 

68 

58 


Kaministiquia  Power,  cap.  stk. 

Do.  30yr.  6%  gold  bonds  red. 
Kensgtn.  &  Knightsb'dge  Elec. 

Do.   4%  debs  

Kensington  &  Nott.  Hill  4% deb. 
Kent.  Electric  Pwr.  4^^  debs.  ... 
Lima  Lgt..  Pwr.         lst  m.  bds.  rd.l 


1-  7 
3-  9 
5-11 
lt-10 


3-  9 


7I4  - 

41516  - 

49  - 
86 

95  -  too 

116  -  121 


734 

5^16 

53 


Nil 

1^ 
71 
13§ 

5|f 
Nil 

5ff 


91 
5 

90 '2 
lOOU 
414 


-  94 

-  5I2 

-  5 

-  92^2 

-  IO214 

-  412 


4i 

5t^ 

4i 


4% 


518 


-  91 

-  74 


I512  -  16^2 

13  -  14 

115  -  118 

99  -  102 

97  -  99 

13l6  -  IS16 

78  -  82 

88  -  90 

74  -  77 


103 
114 
94 

81 
1134 
1134 
101 


-  107 

-  117 

-  96 


-  I2I4 

-  I2I4 

-  104 

-  102 


4| 

4}f 


Fo 
La. 
Kep 
se 

Rem 
ol 


Jul 


Jui 

Sept. 
If 
Jul 


6tV 


5t% 
6i 


5^ 

Nil 

5|f 

4t^ 


k-io 

k 
5-11 
5 

3-  9 


Q 

1-  7 

2 


U-10 
1-  7 
1-  7 


5l6  - 

3I2  - 

158  - 

82  - 

80  - 


85 


95 
76 
5I2 
93xd 
17 
73 


8I2 


89 


2532 


I32  - 
I4  - 


Nil 

U 

Nil 

7tW 


5^ 
5i 

61 
4ji 

6^ 


4M 
Nil 
12 


122 
99 
7I4 
90 
89 
74 
89 


London.  Elect.  Supply  Corpn.. 

Do.    6%  non-cum,  pref  

Do.   4%  1st  debs  

Madras  Elec.  Supply  ord  

IWI'ibrne.  Elec.  Sup.  cons.  ord.. 

Do.   7%  1st  cum.  pref  

Do.    1st  mort.  5%  deb.  stk  

Do.   5%  consld.  deb.  red  


-  127xd 

-  102 

-  734 

-  92xd 

-  92 

-  78 

-  91 


2 
3-  9 
1-  7 

1-  7 

3-  9 
1-  7 
U-10 


Metropolitan  Elect-Supply  ord. 

Do.   4i%  cum.  pref  

Do.  4i%  1st  deb  

Do.   3i%  debs  

Mexican  Elec.  Ltg.  5%  gid.  bds. 
"lex.  Light  &  Power  com.  stock 

Do.    7%  cum.  pref  

Do.   B%  1st  mort.  gold  bds.  ... 

Do.    B%  2nd  mort.  50-yr.  bds. 


3 
1-  7 
1-  7 
1-  7 

1-  7 
Q 

5-  11 

2-  8 

6-  12 


3 
6 
4 

Nil 
10 

7 

5 

5 


1^4 
4^8 

91 

II4 
187 

6 
104 
104 


-  ISa 

-  514 

-  94 

-  134 

-  197 

-  6I4 

-  107 

-  107 


314  - 

45l6  - 


354 
45l6 


79 


-  84 

-  66 

-  47 

-  74 

-  84 


52 
6tV 


1^ 

4i 
Nil 

51 

4U 


6 

4t% 
7fi 
8i 


May 


Oct. 


NOTE.- 


■fCent  Electric  Power.— This  is  a  Private  Co. 

^^S^  *  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


ELECTRIC  LIGHTING  &  PO}NER-Contd. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Mex.  Northern  Power  5%  1st  mt. 
Midland  elect.  5%  1st  int.  deb... 
Mississippi  River  Power  com. 

Do.    6%,  preferred  

Do.    5%  st  mt.40-yr.  gid.  bds. 


Monterey  RIy.  L.  &  P.  5%,  Ist.deb. 
Montreal  L.  H.  &  Power,  cap.  ... 
Newc'stle&Dist.Elec.L.  4i%m.d. 
Do.   e%  2nd  mort.  debs  


Newcastle  Elect.  Supply  ord... 

Do.    5%,  pref.  {See  Note)   

Do.   4.^%  cons.  1st  m.  debs  

Do.    5%  2nd  mt.  debs  

Nth.  Met.  Elec.  Pwr.  Sup.  65^,  c.p 

Do.   5%  mortgages  •'ec*  

Northern  L.  P.5%lstmt.  {See  Note) 
Netting  Hill  EIect.6%,  non-cm. pf 

Oxford  Electric  Company  

Do.   5%  cum.  pref.  


1-  7 
1-  7 


1-  7 


Q 

1-  7 

3- 


3-  7 
3-  7 
1-  7 
3 

h-10 
U-10 
5-11 


3-  if] 


Quotation, 
July  30, 
1914. 


Yield 
%P-a. 
on 
last 
ann. 
div. 


22 
101 
17 
55 
81 


26 
103 
21 
60 
83 


225 
83 
98 


53 
235xd 

87 
101 


1315 

98 

IOOI2 
108 

99 

10 
9I2 

434 


Pachuca  L.  &  P.  5%  1st  mt  

Pacific  Pwr.  &  L.  6%  1st  &  r.g.b. 
Pennsylvania  Water  &  Power... 

Do.  5%  1st  mt.  S.F.  gId.  bds. 
Philadelphia  Co.  6%,  cm.pfd.cap. 

Do.   5%  conv.  gId.  debs  

River  Plate  Electric  ord  

Do.    6%  non-cum.  pref  

Do.   5%  deb.  stock   


St.  James  &  Pall  Mall  Elec.  ord, 

Do.    7%  non-cum.  pref  

Do.  3i%debs  

Sao  Paulo  Electric  B%  50-y  I  m, 


Shawinigan  Wat.  &  Power  cap. 

Do.    5%  cons.  1st  mt.  bds  

Do.          perp.  cons.  mt.  debs. 
South  American  L.  &  P.  5%  debs. 
South  London  Elect.  Supply  ... 
Do.   5%  1st  mtg.  deb,  red  


South  Metrop.  Elect,  ord  

Do.    7%  cum.  Est  pref  

Do.    6%  cum.  2nd  pref  

Do.   4^%  1st  debs,  red.  1931 


U-lO 
3-  9 

1-  7 
3-  9 
U-11 
5 
5-11 
1-  7 


5 
5 

Nil 
5 
6 
5 

10 


2-  8 
2-  8 
1-  7 
1-  7 


Q 

1-  7 
6-12 
h-10 
3 

1-  7 


18 


Toronto  Power  4.k%  ^db.  rd 

Do.   4i%,  cons.  gtd.  debs  

Urban  Electric  Supply  Co.  ord. 

Do.   5%  cum.  pref.   {See  Note) 

Do.   4i%  1st  mt.  deb,  stk  


Uxbridge  &  Dist.  Sply.  5%  db.  ... 
Vancouver  Power4i%perp.deb. 
Vera  Cruz  Elec.  5%  1st  mt.  debs 
Vict.Falls&T'vaalPower6%c.pf. 

Do.  5i%  2nd  mt.  dbs.  {See  iSote) 
West  Kootenay  Power  6%  1st.... 
Western  Canada  Pwr.  S%  1st  mt. 
W'stminst'r  Elec.  Supply  ord.... 

Do.   4i%  cum.  pref  


2-  8 
1^10 
1 

U-11 
U-10 
U-10 
U-10 


78  Xd 
1516  Xd 

101 
IO3I2 
110 
102 

20 

IOI4 

636 

5I4 


For 
Last 
Report 
see 

Review 
of 


4| 


64 

-  69 

92 

-  95 

75 

-  77 

94 12 

-  9612 

42 

-  44 

100 

-  102 

235 

-  245 

97 

-  103 

99 

-  101 

918 

6% 


gi-exd 
718 


83 

-  86 

88 

-  91 

120 

-  130 

103 

-  106 

100 

-  102 

91 

-  95 

27a 

-  3U 

98 

-  101 

3|f 
lil 
5A 
4|f 

51 
5i 
4i 


May 


No  sr. 
Aug.'13 
May 


May 


Nov. 
April 
June 


7i 

5i 

Nil 

5.% 

6f| 

4i 

4Tt 

511 
_4|i 

er 

4tV 
5i 


May 
Nov. 
July 


I3l6 
15l6 

97 


15l6 

Ihe 
100 


4i 
4i 
Nil 
4 

4i 


U-10 
1-  7 
1-  7 
6-12 
1-  7 
3-  9 
1-  7 
3-  9 
1-  7 


100 


90 

5l6 
2I2 

84 


9l6 


100 
88 
8212 

82 
103 
84 


104 
90 
84I2 
34 

84 
105 
86 

878 
5I4 


41 

4U 

4t^ 

5i 

61 

4jf 


Nil 

5,^ 
4^ 


4i 
H 
Nil 

5t% 


Mar. 


May 


Dec. 
May 


May 


SeeNote 


FINANCIAL  LAND  AND  INVESTMENT 


300 
125 
200 
350 


1 

100 
stk. 
1 


802 
197 
620 
350 
100 
500 
235 
100 


5 

Stk. 
Stk. 
5 

10/0 
stk. 
ICO 
1 


2    I  1 

108  <  98 
96    )  65 


1t%)  1 
102  93 
79  65 
I  k 


Aboukir  Co.  ord  

Do.    5%  1st  debs.  

Alberta  Land  5%  deb.  stk.  red. 
Alto  Parana  Dev.  6%  non-cm.  pf. 


108 
99 

u 
i 

105 
103 
U 


1t% 
99 
93 

i 

97 
96 
1 


400 
200 
104 
436 
101 
329 
280 


1 

Stk. 
1 
4 

stk. 
1 
1 


IM  % 

m^^i  98 

1%\  rfe 
7%(  1% 
101    S  58 

6%(  % 


102 
11 

6i 
100 

u  \ 
n  < 


Amer.  Freeh'ld  Land,£lpd  

Do  6%  cum.  pref  

Do.  deb  

Anglo-Belgian  Co.  of  Egypt  

Anglo-Canadian  Finance  

Anglo-Newfd.  Devel.5%  Istdbs 
Anglo-Sth.Am. Real  Prop.  4i%db 
Argentine  Eastern  Land  shares 


1-  1 

6-12 


6-12 
1-  7 
1-  7 

2 

U-10 
1-  7 
7 


65 


lis 
101 
70 

38 


,cm.pf. 


Argent. Ests.  of  Bovril  6'; 

Do.   5i%  red.  deb.  stk  

Argentine  Land  &  Inv.,  lO/-  pd 

Do.    5%  cum.  pref  

Do.    4%  Inc.  stk  

Argen.  Northern  Land  ord.  ... 
Argentine  Southern  Land. 


1-  7 
11 

5-11 
5-11 


15 

6 

4i 
Nil 

8 

5 

4i 

5 


134 
101 
94 


100 
99 
1 


-  105 

-  98 

-  12 

-  104 

-  101 

-  li4xd 


6 

5i 
5 
5 
4 
Nil 
7 


=8 

98 
1 

5I2 
98 

34 

158 


-  100 

-  II4 

-  6 

-  100 

-  1 

-  178 


4if 

41 

5^f 

6,% 

51i 
5f| 
51 
4i 


5t% 
4jf 
7^ 


Oct. 

THIS  !SSl 


Jan. 
* 

May 


June 


4t% 
Nil 
8 

4}f 
41^- 
4 


Aug 


Mar. 
July 
Jan. 
Aug 

THIS  ISSU 


5i 
2 

4 

Nil 

31 


Dec. 


July 
Dec. 


^or^s.-Newcastle  Elec.  Suprdy. -SUa^res  form.^rly  £5  each .  Northern  Light,  Power  &  CoaZ  -Def.  int  warrants 
issued  in  respect  of  coupons  for  12  months  to  31  Oct. '12.  Toronto  Por^cr.-^o  a/cspublislied  ;  controlled 
by  Toronto  Railway  Co.    Urban  Elec.  -Balance  of  Pref.  div.  satisfied  by  funded  div.  certificates. 

Vict.  Falls  and  T'vaal  Power— Yret.  div.  in  arrears  since  Dec.  '12.   

— ^  For  Obtaining  Latest  Information  use  the  Information  Coupon.  MM-MMiM 


56 


FINANCIAL    LAND  &  INVESTMENT-^^'^^^. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

OIVIOCND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div 
% 


Quotation, 
July  30, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


250 
800 
458 
,366 
460 
4271 


5 
5 

Stk. 
Stk. 
Stk. 
Stk. 


102  )  60 
101  60^ 
96  %0 
88  65 


5i 
91 
102 
100 
96 
87 


4i 
7i 

72 

93 

83 

78 


Assets  Realisation   

Australian  Agpiculturai   

Aust.  Estates  &  Mort.cons.  OPd, 

Do.  4.i%lstdeb  

Do.   5%  "A"  mort.  deb  

Do.   "B"  int.  deb.  red  


1-  7 
S-  7 


U-10 
1~  7 
1-  7 


4I2 

86 
97 
92 
83 


-  434 

-  8^4  xd 

-  91 

-  100 

-  95 


£2,000 
1,000 
1,900 
ICO 
£E250 
100 
800 
240 
500 


£25 
25 

Stk. 

Stk. 

£E5 
5 
10 
10 

Stk. 


Aust.  Merc.  Land  &  Fin.,  £5  pd 

Do.   new  £3  paid  (/See  Note)  

Do.   4%debs.  perp  

Do.   3%  debs,  perp  

Behera  (Societe  Anonyme  du) 

Do.   5%  cum.  pref.  

Brit.  &  Amer.  Mortgage,  £2  pd 

Do.    5%  pref  

Do.   A-%  debs  


5-10 
5-10 
1-  7 
1-  7 
h 
1-  7 
3-  9 
3-  9 
1-  7 


7h 
334 

93 

74 
734 
418 
4I2 
9I2 

90 


8 

4I4 
96 
76 

«34 
4^8 
434 

10 
92 


40 
250 
180 
150 

43 


10/- 
10 
1 

Stk. 

9/- 


12^>  7 

1%)  % 
90%}  80 


13 1  U 

10  7 

]8  80 


British  &  Aust.  Trust,  {See  Note.) 
Brit.  &  Chinese  Corp.,  £5  paid 
British  Columbia   Fruit  Lands 

Do.   6%  1st  mort.  deb  

Brit.  Empire  Land  Mort.  &  Loan 


5-11 

m 
9 

3-  9 
13 


7 
5 

Nil 

6 

Nil 


II4  -  134 

8  -  10 

5a  -  7b 

BO  -  84 

532  -  932 


1,845 
1,0C0 
8,937 
1,250 
155 
$25,000 
12 


1 

Bds. 
1 

100 
Stk. 
Bds. 

1/- 


96%)  87 

II 

109  86 
103M  97 

ih)  % 


British  North  Borneo  fully  paid 

Do.  1st  mort.  deb  

British  South  Af  rica(Ch'rtered) 

Do.    S%  debs  

Bromboro  Port  Est.4^%deb.  rd 
Caja  de  Prestamos  4^%  gid.  bds 
Calgary  &  Edmonton  Land  


7 

1-  7 
3 
2- 
1- 

5-11 

k-  8 


5  I  "16  -  1316  xd 
4i    87^2    -  89I2 


Nil 
5 

H 

100 


58 
102 

97 
£64 


34 

-  105 

-  99 

-  66% 

7g 


«1,500 
350 
729 
$775 


1 

Bds. 
$5 


2i 

19  b 
li  )  1 


Canadian  North  Prairie  Lands 

Canadian  Wheat  Lands   

Car  Trust  Real  5%  income  bds. 
City  Est.  of  Canada  6%  cm.  pfd 


U-10 
3-  9 


12 
Nil 
Nil 
6 


2ie  -  214 

l6  -  I4 

8  -  13 

1  -  li2Xd 


2,000 
160 
878 
659 
382 
$2,500 


Bds. 
Bds. 
1 

Stk. 
Stk. 

$100 


99% 
91^ 

100 
101 
113 


55 


i  74  (  55 
87  80 
Irk  li 

100  <  96 
75   )  69 

113  a08 


1,000 
1,000 
1,250 
300 
331 
287 
210 
105 


Stk. 

Stk. 

Stk. 
3 
1 

Bds. 
Stk. 
Stk. 


110 
107 

2 

100 
90^} 


C.  of  San  Paulo  Impts.  6%  debs 
Columbia  Vail,  Orchards  6%  1st 

Cordova  Land  Co  

Do.   5%  1st  mort.  deb  

Credit  Fonc.  Mauritius4i:%  dbSi 
Cuba  Company  7%  cum.  prefd. 


U-10 

11 

3-  9 


Debenture  Corporation  ord.  ... 

Do.    5%  cum.  pref  

Do.   4%  1st  mt.  perp.  debs  

Deb.  Corp.  Founders'  Share  Co. 
Development  Co.  of  Santa  Fe... 
Domingo  Tomba's  Ests.  6%  1st 
East.  Mort.  &  Agen.  4^%  1st  dbs. 

Do.   4i%  2nd  debs  


1-  7 
1-  7 
1-  7 
1 

1-  7 
5-11 
1-  7 


55 


57 
84 
1 
99 

72xd 
110 


-  87 


1I32 
34 


287 
200 
324 
2,101 
99 
500 
750 
1,353 
1,353 
1,188 


Bds. 
1 
1 

100 
5 

Stk. 
1 
1 
1 

Bds. 


0  I  US 

1  % 

106   i  96 

5%{ 
109  75 

Sfel  1% 

10U%\  9U 


52   (  48 


100  <i  97 
43  }  4 

89  83 

M  ^ 

Iff  H 

101  )  94 


Egyptian  Agric.  Co.5%  1st  mt.db. 

Egyptian  &  Foreign  Trust  

Egyptian  Delta  Land  &  invest 
Egyptian  Gov.  4%  trust  certs. 
Elec.  &  Gen.  invest.  6%  cm.  pf. 
Equitable  Reversion.  Int.  Soc. 

Exploration  Co.  

Forestal  Land,  Timber  &  RIy. 

Do.  pref  

Do.   5%  1st  mort.  refdg.  debs. 


U 

6 
1- 
1-  7 
U-10 


-  7 
3-7-10 
1-  7 


Nil 
Nil 
Nil 

4 

6 

4 

7i 
15 
11 

5 


48 


97  - 

4^8  - 

84  - 

5l6  - 

158  - 

II4  - 

94 


52 

5l6 
I2 

99 

458 

88 

1^8 
II2 

96 


110 
150 
£E400 
250 
160 
234 
234 


10 
Stk. 
£E4 
Stk. 
Stk. 
Stk. 
Stk. 


101%}  73 
5%  1% 

91  \  86 
103  (  87 
58  S  UU 
69   )  51 


41 
77 

2i 
91 
92 
58 
59 


H 
73 
II 


Freehold  &  Leasehold  invest. 

Do.   4%  1st  mort.  debs  

Gharbieh  Land  Co.  ord  

Guatrachd  Land  Co.  5%  deb.'  

Hoiborn  Viaduct  Ld.  3^%  mt.  db 
l-louse  Property  &  invest  

Do.   4%  non-cum.  pref  stk  


2-  8 
5-11 

5 
1-  7 

3-  8 
5-10 
5-10 


74 
134 
87 
88 
50 
54 


76 
2I4 
89 

91xd 

55 

57 


1,000 
2,000 
258 
672 
514 
814 
182 
125 


5 
1 
3 
1 
1 

Stk. 
Stk. 


1  I  ISlkS  7 

If  T% 

83  61 
73    I  63 


m 

5i 
i 
2i 
11 

70  61 

58   S  52 


Hudson's  Bay  shares   

Do.   5%  cum.  pref  

IHudsons'  Consolidated   

l-iyderabad  (Deccan)  Co  

Impl.  &  Foreign  Corp.  Ord  

Do.   G%  cum.  pref.  (See  Note)  

Impl.  Prop.  Invest.  4%  <' A"  debs. 

Do.    5%  "  B  "  debs  


1-  7 
1-  7 


6-11 
1-  7 

6-13 


7      -  8 
513    -  553 

3l6  -  5i6 

2^8  -  238 

"16  -  13i6xd 

34  -  78 

68xd 

56xd 


54 


187 
187 
200 
200 
250 
30C 
450 
CTG 
301 


1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
1 


1% 

1? 

29 
52 

lOU 

9U% 

99 

94^ 
98i 

109 

97 

106 

95  < 

81 

87 

81 

97  < 

83 

90 

83 

332 

im 

222 

199 

116% 

99% 

109 

103 

iou% 

91 

96^ 

91 

3Tk 

§ 

International  Find.  Soc  

Do.  5%  debs,  red  

Investment  Corpn.  of  Canada 

Do.   4i%  cum.  pref   

Do.   4i%  deb.  stIc  

Investors'  Mort.  Security  ord. 

Do.   5%  pref.  (orig.  4i%)   

Do.   4%  deb.  stIc  

Java  Invest.  Loan  &  Ag,,  I5s.  pd. 


U-10 
1-  7 
7-11 
5-11 
U-11 
5-13 
5-13 
5-11 


29 
94I2 

9812 

81 

84 
220 
106 

9354 

5l6 


32  -  1^ 

-  9612 

-  IO312 

-  84 

-  87 

-  222 

-  108 

-  9534 

7,fi 


^OT:y-..— Australian  Mercantile  Land  and  Finance— '^ov.,  1913.  A  Jubilee  bonus  of  2s.  6d.  per  £5  paid  share 
and  Is.  6a.  per  £3  share  paid.  Imperial  and  Foreign  Corp.— YvQt.  div.  formerly  4i%.  British  and  Aust. 
Trwsi.— Shares  formerly  £25  eacli  with  £2i  paid. 

iM-i—MHS  4c  For  Obtaining  Latest  information  use  the  information  Couoon.  ^mmmm^^mmm 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIOCNO  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 

Div, 
% 


Quotation, 
July  30, 
1914. 


Yield 

For 

%pa. 

Last 

on 

Report 

last 

see 

ann. 

Review 

div. 

of 

Feb. 

18 
12S 
'900 
51 
142 
156 


Bds. 
£5 
18 
100 
100 
Stk. 
18/- 


96   )  85 

10k  9k 
10U%\  SO 
102    )  SO 
if?  % 


95  {  85 
1  S  i 
3i  21 

101  94 

96  92 
86  80 


Kindersley  Farm  Lands  6%  ist. 
Land  &  House  Property  Corp. 
Land  &  Mort.  of  Egypt,  £3  pd. 

Do.    5%  debs  

Do.   4i%  debs  

Do.   4%  debs,   

Land  Co.  of  Chiapas  (Mexico). .. 


2-  8 
9 

5-11 
5-11 
5-11 
5-11 
5 


6 

3 

9 

5 

H 

4 

Nil 


85 

73 

99 
92 
80 

7l6 


90 
1 

3I4 
101 
94 
82 

9l6 


450 


1 

5 

10 
Stk. 
10 

5 


3  i  1 

10,%l  9% 
105  8S 
13  9% 
5%)  U^k 


21 
li 

10 

97 


90 


Hi  lOi 

41  )  4-^ 


Land.  Corp.  of  Canada   

Law  Debenture  Corp.,  £2  paid 

Do.   5%  cum  pref  

Do.  debs.  

Law  Land  ord  

Do.   Ah%  cum.  pref  


5 
1 

1-  7 
6-12 
3-  9 
1-  7 


1^4 
1316 

92 

10'4 

414 


2 

I7l6 

934  xd 
94 
III4 
4I2 


87 

U 
96 
13 

31 


84 
90 

34 


LawRev'rsion'ry  lnt.Soc.  4%dbs< 
Leach's  Arg'tine  Estates  6%  pf. 

Do.   5^%  Ist  mort.  debs.   

Liverpool  Exchange  

Liverpool  Reversion,  £5  paid.. 


1-  7 
3-11 
U-10 
U-10 
2- 


84 
90 

1278 
3I8 


86 

78 

92 
13 

353 


Stk. 

Stk. 
5 
1 
1 
1 

Stk. 

10 
Stk. 


lOU  \  9U 
93  SO 
5%\  h% 

1 

if  1% 

125  (.m 

10    i  6^ 
76^ 


100   {  94 
85  80 
41  ^ 

U  ]  1 

1%)  T% 

125  )120 
85  i  81 


Lond.  &  Brit.  N.  America  Ord. .. 

Do.   4i%  cum.  Pref,  

Lond.  Prop.  Invest.  Trust  "A' 
Malayan  Rubber  Loan  &  Agcy... 
Manitoba  &  N.W.  Land  Corpn 

Mashonaland  Agency  

Melbourne  Trust  (See  Note.)  

Mortgage  &  Deb.  5%  cum.  pref. 

Do.   4i%  1st  debs  


5-11 
U-10 
1- 

7 

U 


6-12 
3 


5i 
4i 
6 

Nil 
Nil 
Nil 

8^ 
5^ 
H 


94 
80 

4I2 

I4 

1 

I4 

120 
6I2 
81 


97 
83 
434 

I2 
ih 

125 
7 
83 


100 
10 

100 
10 
10 
stk. 


98    )  90 
11    I  8% 
99i<  92h 
6^}  3 

m%)  99 


93  I  91 
93  8i 

98  )  93i 
6i  \  5i 

101  91 
110  99 


Mort.  Co.  of  Costa  Rica  6%  Ist  .. 
Mort.  Co.  of  Egypt  5%  cum.  pref. 

Do.   4^%  Ist  chge.  debs  

Mort.  Co.  of  River  Plate,  £2  pd. 

Do.   B%  cum.  pref  

Do.   4i%  debs,  red  


3-  9 
1-  7 
1-  7 
1-  8 
5-11 
1-  7 


96 

918 
96 

553 
10 
100 


953 
98 

618  xd 
10 12 
103 


5 
5 
10 
15/ 

5 

Stk. 

 5_ 

Stk. 
Stk. 
Stk. 
1 

St.k. 
Stk. 
Stk. 
Stk. 


Sh>  2% 
8^1  5% 

91  77 

3%\  Z% 


4i 
6i 
4 

§ 

5 
85 
21 


3i 

31 
77 

2i 


Natal  Land  &  Colonization 

Do.   8^  cum.  pref  

Nation.  Mrt.  &  Ag.of  N.Z.,£2  pd 
New  Egyptian  (Bearer  Warr'nt) 
New.  S.  Wales  Land  &  Agency  .. 

Do.   A%  deb.  stk  

N.Y.CityF'hold  Est.Cor.  6%cm.pf 


U-10 
U-10 
2-  7 

6 

5 
6-12 


m 
5 

6 
4 

Nil 


334 
534 
334 

1532 
412 
81 
2i8 


4I4 

6^4 

4 

1732 

5 
83 

233 


^80    I  77 
101    \  83% 
105    {  9U% 

97  I  89 
97  S  23 
99%)  87 
90%  (  80 


212  n8i 

951  (  88i 


NewZealand  &  Australian  Land 

Do.   4%  cum.  "A"  pref  

Do.   4%  deb.  stock   

N.  Z.  &  River  Plate  Land  Mort. 
N.  Z.  Loan  &  Merc.  Agency  ord.... 

Do.    5%,  cum.  pref  

Do.   4%  Ist  mort.  deb  

Do.   4^  2nd  mort.  debs,  irred. 


6-12 
6-12 

5-  11 
1-  7 

6-  12 
6-12 
U-10 
U-10 


210 
9334 
94 12 
2 
95 
94 
93 
87 


212 
9534 
9612 

23l6 

97 
97 
95 


Stk. 
Stk. 

65 

Bds. 


26  S  15 
77    }  6U 

1%{  * 
9S3^S  77 


26  (  15 
77  71 

i  /  I 
82   \  77 


North  British  Australasian  ordi 
Do.   6%  mort.  debs.  perp.   

North  Coast  Land  Co  

Do.   5%  Ist  chge.  dbs  


1-  7 
9 

6-12 


77 


79 


10 
100 
Bds. 
1 

100 


5\%{  2% 
105  92 
101  U5 
1 

101    )  91 


5ifi  5i 
96i  \  92 
80   <  45 
2i  2i 
95i  \  91 


North  of  Scot.  Can.  Mort.,  £2  p. 

Do.   4%  debs  

Nth.  Saskatchewan  Land  6%  ... 
Oregon  Mort.  ord.   

Do.       4%  debs  


6-12 
5-11 
5-11 
1-  7 
5-11 


5^16 

93 
45 
2I4 
93 12 


57l6 

95 
55 

238 

94 12 


10 
Stk. 

10 
Stk. 

2/- 
1 


m 

101%)  88 
5 

210   i  91 
2%(  fk 


Pacific  Loan  &  Invest.,  £2^  p.  .. 

Do.   4%  debs  

Pacific  Trust  Association  

Peel  River  Land  &  Min.  Cons.... 
Pekin  Syndicate  ord  

Do.    Shansi  shares   


5 

1-  7 
5 
1-  7 


9 

4 

6 
10 
Nil 
Nil 


333 
90 
7I2 
143 

3l6 


93 
734 
148xd 

7l6 
78 


Stk. 
Stk. 
100 
1 

20 
Stk. 
Stk. 
4 

Stk. 
100 


19^1  2% 
57^]  15 
110%)  76% 
% 

102  93 
8U  U7 
96  81 
3%l  1^ 

108  )m 

lis   \  96 


Peruvian  Corporation  ord  

Do.   4%  cum.  pref.  (arrears  711%) 

Do.   6%  1st  mort.  debs  

Port  Madryn  (Argent.)  ord  

Quebrachales  Fsnds  5%  Ist  dbs. 
Queensland  inv.  Ld.  Mort.  ord. 

Do.   3h%  deb.  stk.  red  

Real.&beb.  of  Scotland,  £1  pd. 

Do.   4i%  deb.  stock   

Reversionary  Interest  Societyl 


12 
1 

U-10 

11 
1-  7 

11 

7 

5-11 

5-  11 

6-  12 


Nil 
2i 
6 
4 
5 

Nil 
3i 

21 
4i 
5 


412 

-  5 

27 

-  29 

90 

-  95 

58 

-  Il8 

93 

-  95 

71 

-  76 

91 

-  94 

313 

-  314 

IO3I2 

-  IO5I2 

96 

-  101 

1 

2i 
5 

Stk. 
100 
1 

Bds. 


9%\  S% 
6^1  2^ 
109^)101% 
105   >  95 

m  % 

95%  '  20 


9i  8i 

109i  103i 
101   (  96 

Hi  I 
55   /  20 


Rio  Negro  (Argentina)  Land  ... 
River  Plate  Trust  Loan  &  Agcy. 

Do.   def.  ««B"   

Do.   5%  cum.  pref.  prov.  certs. 

Do.  4i%  debs,  (increased  from  U°/J 
Russian  Corporation  shares  ... 
San  Antonio  Ld.  &  Irri.  6%  Ist.  mt. 


12 
S-  9 
3-  9 

1 

5-ll\ 


Nil 
20 
7 

4i 


63 

858 
6l8 

106 12 


20 


34 
918 

658 


100 

7| 

25 


Is OTB.— -Melbourne  Trust.— In  1914  4/-  shares  converted  into  stock. 
4c  For  Obtaining  Latest  Information  use  the  Informatloa  Coupon. 
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Norn 
amt. 
lOOO's 
om- 
itted. 


600 
1,200 
793 
285 
217 
100 


500 
200 
400 
200 
550 
200 
165 


Nom 
inal 
amt. 

of 
share 


2 

Stk. 
Stk. 

10 
100 

10 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


U 

105  85 
100  i^)  80 

iff 

106  \  90 


100 
100 
100 
100 
5 

Stk. 
Stk. 


87Hi 

50 

8h^i 

U 
89 


489 
96 
417 
117 
300 
700 
550 
250 


'lOl 
100 
200 
660 
427 


350 
550 
153 
286 
1,000 
301 


2,000 
500 
500 
741 
387 


Bds. 
15 
3 

Stk. 
Stk. 
1 

Stk. 

Stk. 


10 
1 

10 

Stk  ■ 
1 

14/0 
10 
10 
10 
100 

Stk. 


my^KlOl 
73 

100  S  88 
86%)  62^ 

107  )  SU 
95    >  15 


During: 
1914. 
Hst.  Lst. 

m\  6i^ 

96  85 
87  81 

94  )  90 
3i%^  3 


llli  (  98 
119  <107 
99  89 

90  (  86 
4i  \  4^ 

91  89 
77i  (  74 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Scottish  American  Invest  

Do.   A%  cum.  pref  

Do.    3i%  cons.  debs.  1902   

Scottish  Ameri.  M'tgage,  £2 

Do.    4%  perp.  debs  

Scottish  Assets,  £3  paid   


Quotation, 
July  30, 
1914. 


Scottish  Austral.  Inv.  cons,  ord 

Do.   6%  guar.  cum.  pref  

Do.   5%  do  

Do.   A%  perp.  debs  

Scottish  Reversionary  .. 

Do.   4%  deb.  stk  

Do.   3^%  perp.  deb.  stock  


105  im 

73  J  61 

92  \  88 

78  62i 

i  \  T% 

80  54 

80  15 


81 

5 
92 


79 
7 

I 
4i 
87 


7% 

\\\ 

6 

% 

10  } 

6 

105 

105 

102  i 

89 

96 

Sth.  Ame.  Cattle  Farms,  5%  dbs, 

South  Australian  Co  

Sth.  Austl.  Ld.  Mg.  &  Ag.,  £1  pd. 

Do.   4i%  debs.  red.  (See  Note)  

South  Winnipeg  5%  deb.  stk  

Southern  Alberta  Land   

Do.   5%  debs,  red  

Do.   6%  «  A  "  deb.  red  


5-11 
5-11 
7-12 
5-11 


5-11 
1-  7 
1-  7 

1-  7 

2-  8 
5-11 
5-11 


1 

k-11 
U-10 
1- 
5 
1-  7 
6-11 


Stock  Exchange  3%  debs.  ... 
Swan  Land  &  Cattle  5%  cm.  prf. 
Tecka  (Argentina)  Land,  ord.  ... 
Texas  Land  &  Mort.  £2i  pd. 
Do.   4%  red.  debs  


1 

1-  7 


5-  11 

6-  12 


9i 
6i 

97 

90 


20 
20 
20 

Stk. 

Stk. 


525 
525 
400 
350 
500 

1,200 
175 
200 

1,050 


100 
150 
150 
75 
230 
400 


250 
250 
70 
100 
500 
500 
300 


220 
125 
200 
600 
200 
303 


Stk. 

Stk. 

Stk. 

Stk. 
5 
4 

Stk. 
Stk. 
Stk. 


1 

Stk. 
Stk. 
Stk. 

23 
Stk. 


140 
500 
500 
500 
428 
350 
413 
595 


Stk. 
10 
1 
1 
1 

Stk. 
Bds. 


1 
1 

stk. 
Stk. 
stk. 
stk. 


6%  I  h 

3^  2- 

99Jk  \  91 
9H%i  80 


105  {  75 
105  88 
111  93 
10S^\  89 

em  1 
1%)  ^ 

121  1103 
101  8h 
m%\  97 


105^i  80 
lOS^f^l  87^ 
172  91 
US  30^ 


stk. 
stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


102^  j  67 
tl%l  8% 

If 

106  50 
93^  \  65 


HI 

107^}  8h% 
100 
119 

103 


61  }  51 
3i  2g 
li  1 
95  92 
87  82 


99  I  89i 
95i  i  88i 
97i  93 


90 
1 


110  105 
89  84 
101  97 


1t^(  H 
103i  101 
102  89i 
174  166i 
43  36 
80   }  70 


77   )  70 
9^-  8^ 
I  r 

m  I 

91^  50^ 
93i  \  65 


Transvaal  Estates  &  Develt. ... 
Trust  &  Agency  Assets,  m.  d.  sic. 
Tr'st&  Agency  of  Aust.,£l  p  

Do.   (paid  up  under  1863  opt.) 

Do.   (paid  up  under  1885  opt.) 

Do.   5%  cum.  pref  {See  Note) 

Do.   4^  debs  


Trust  &  Loan  of  Canada,  £5  p. 

Do.    new,  £3  paid  

Do.   new,  £1  paid   

Do.  4%  deb.  stk  

Trust  &  IVIort.  of  Iowa,  4.),%  dbs. 


Trustees,  Exors.  &  Sec.  Corp, 

Do.   4-i%  cum.  pref  

Do.   4-1%  Irred.  1st  mort.  deb. 

Do.   4i%  cons.  deb.  stk.  red. 

Union  Fonciere  d'Egypte   

Un't'd  States  Deb.  Corp.,  £lpd 

Do.    Bi%  cum.  pref  

Do.   4i%  cum.  pref  

Do.   4^%  Irred.  deb.  stock  


12 

5-11 
5-11 
5-11 
1-  7 
U-10 


5 
80/- 
5 

H 
Nil 


6i2 
94 


6^4  xd 


4I2    -   434  xd 
90 12    -   92 12 
3116  -  ihe 


IO912  -  IIII2 

113  -  116 

96  -  98 

86  -  88 

414  -   438  xd 

89  -  91 

75I4  -  7714 


Yield 
%p.a. 
on 
last 
ann, 
div. 


5,% 

4rk 
5tV 


5t% 

41 
H 


103  -  105 

68  -  73 

9l6  -  13i6 

88  -  90 

6212  -  67^2 

I16  -  he 

34  -  39 

15  -  25 


3 

Nil 
Nil 
16 
4 


Nil 

15 
15 
15 

5 

4 


79 

738  - 


81 

758 
34     _  1 

412  -  5 
87      -  89 


"32 

1332 

3l6 

I4 

V16 

-  1"16 

9I2 

-  10 

634 

-  714 

98 

-  103 

93 

-  96 

41 
5i 

5 

6t^ 
Nil 


Nil 
Nil 


6-12 
6-12 
6-12 
U-10 


Nil 


4| 

4Ti 


United  States  Inv.  Corp  

Do.    5%  cum.  pref   

Utd.  States  Mt.  of  Scot,4i%  c.  pf. 

Do.  deferred  

Van  DIemen's  Land  Co.  (SeeNoie) 
Walker  (P.)  (Wo.  I)  4%  gua.  deb. 


1-  7 
6-12 
U-10 
U-10 

7 

2-  8 

2 


3- 
1-  7 
1-  7 
1-  7 
5 
1-  7 


(102 
)102 
(  92i 
<  93 
}102 
8U 


loJ^l 


86 

117i  )llli 
91  88 


100   i  87 


82  (  78 

110  104 
145i  136i 

97  92i 

99  {  94 

138  ^118 

88  <  86 

93  S  88 


Walker  (P.)  (No.  2)4%  m.d.  sk.  ..  Q 
Warner  Estate  5%  cum.  pref.  ...  U-10 
Wembley  Pk.  Est.  5%  cm.  pt.  ord. 
West.Canada  Invest.  5%cum.  pf.  1-  7 

Western  Canada  Land  Co   10 

Do.    5%  debs.  red.    S-  9 

West.  Can.  Mort.  Co.  5%  1st  mort 

FINANCIAL  TRUSTS 

African  City  Properties  Trust 

Do.   6%  cum.  pref  

Do.  5%  1st.  mort.  debs. 
Alliance  Inv.  Co.  4^%  pref, 

Do.  def  

Do.   4%  debs  


S^S  -  638 

2^8  -  838 

1  -  II4 

93  -  95 

82  -  85xd 


I'' 

7t% 
4,% 


92 

91 

94 

94 
lis 
II16 
105 

84 

97 


-  94 

-  93 

-  96 

-  96 

-  138 

-  16l6Xd 

-  107xd 

-  86xd 

-  99xd 


II4 


-  138 

02^2  -  IO312 

90 14  -   91 14 

I66I2  -168i2Xd 

37  -  40 

75  -  78 


"32 
l8  - 

50  -  60 
65      -  72 


75 
9I2 

29,. 


55 

4ff 

4t^ 

Nil 

71 

5^ 

5i 

4t% 


41 
4ff 


5i 
Nil 
5i 
Nil 


Sept. 


Alliance  Mort.  &  Inv.  4i%  debs. 

American  Inv.  Trust  5%  pref.  , 

Do.  def  

Do.  4%  debs.  red.  1987 
Do.   4^%  2nd  debs.  1987 

Anglo-American  Deb.  Corp. 
Do.   4i%  cum.  pref.  (See  Note) 
Do.   4%  deb.  stk.  rd  


Notes 
in  1914 


Anglo  American  Deb.  Corp.— In  addition  to  above  17,  a  div.  of  17i7  in  Pre 
i  ^I^*  °f  i:esei-ve.    Sth.  Aus  Ld.  Mg.  &  Ag.-bX  actual  for  5  mos.    Trust  <& 


Pref.  stock  was  paid  on  Ord. 

inttf'li  nn  Zv^^^^^^  interest  on  remaining  £9;  under  1885  option,  div.  on  £1  and  4% 

£1  ii  1913  Dternen's  La^id. -Formerly  £25  shares  ;  £1  per  share  returned  1912  and 


*  For  Obtaining  Latest  Information  use  the  Inforesist^on  Coupon. 


FINANCIAL  TRUSTS-Contd. 


5d 


Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Siuce  Decj  During 

1902.  1914. 
Hst.  Lst.lHst.  Lst. 


NAME. 

lOCND  MONTHS  SHOWN  NUMERICALLY  ^ 


Last 
ann 
Div 
% 


Quotation, 
July  30, 
1914. 


Yield 
%pa. 
on 
last 
ann. 
div. 


10^%  ')  SoUi 
H5    )  Si 
113   I  99 
179    )  S3 
106^^  88 


li  5  I 
91  )  85i 
95  89^ 
ICS   '  99 

179  Jies 
95   I  88 


Anglo-Russian  Trust  ord.   

Do.    5%  non.cutn.  pref  

Do.   4.;%  1st  deb.  red  

Army  &  Navy  Inv.  Tst.  5%  cm.  pf. 

Do.    def.  stk  

Do.   4%  pepp.  debs  


3-  .V 
U-11 

u-io 

6-12 
6-12 
1-  7 


87 

89 

91 

93 

105 

107 

176 

179 

SI 

93 

98 

100 

103 

105 

88 

90 

78 

80 

94  - 

96 

h  - 

'"2532  - 

"'2932 

1316  - 

15l6 

lOiJ^,  \  9k 
111%^  51 
110  I  83 
92%)  61 
100%}  58 


100^  (  94 
llli  ;103 

95  \  88 
80  \  78 

96  ]  91 

"ij^l  '"m 


Bankers'  Inv.  Tst.        cum.  pf.... 

Do.  def  

Do.   4.^  perp.  debs  

Brewery  &  Com.  Inv.  pref.  ord. 

Do.  def  

Brit.  &  For.  Gen.  Secur.  &  Inv, 
Brit.  Eastern  Inv.  Trust  6/6  pd. 
Brit.  Empire  Trust  5%  pf.  ord, 

Do.   5%  cum.  perp.  pref  


5-11 
5-11 

1-  7 

2-  8 


7-12 
U-10 


93 


no 


m  '-107% 
151  I  eu 

11S%1  95 
106    )  9ii% 


112  :105 

272  257 

99  ;  93 

93  ;  80 


pref. 


iBrit.  Inv.  Tst.  4-^  cum 

Do.  def  

Do.   4.%  debs  

Brit.  Maritime  Trust  5%  debs 
Brit.  Nth.  aorneo  Rubber  Trust 
Brit.  S'ship.  Inv.  Tst.  6%  cm.  pf. 

Do.  def  

Do.   4^%  perp.  debs  

Callenders  Share  &  Inv.  5%  dbs. 


8 

2-  8 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
1-  7 
S-  9 


6 
4 
4 

6i 
5 
Nil 
5 
5 


107 
257 
96 
80 


5 
14 

4 

5 

3^ 

6  ,114 
14  ill9 

4^  i  95 

5  !l04 


9l6 


lOSxd 
2fi2xd 


116xd 
124 
97 
106 


I  90  I  65 
30  i  17 
\1063k')  69 
\lOS%)  85 
\l07    ]  98 


certs. 


Cent.  Uahia  Ry.  Tst. 

Do.  "B"   

Charter  Trust  &  Agency   

Do.    5%  cum.  pref.   

Chinese  Gov.  7%,  Peking-Hank. 


'i-  8 


1-  7 
1-  7 
5-11 


4 

5 
5 

162/9 


67xd 
22xd 
71xd 
87xd 
101 


1%)  * 

112  i  691^ 
100  79 

107  <  81 
SSO  20% 

109  (  91% 


if  ; 

93  (  88 

109  <101 

86  ')  79 

107  ;  9J 

255  .230 

S9  5  92 


Cold  ;itorage  Trust  ord  

Do.    7%  cum.  pref.   

Colonial  Sec.  Trust  4%  pref. 

Do.  def  

Consoid.  Trust  4%  cum.  pref. 

Do.  cum.  2nd  pref  

Do.  duf  

Do.  4i^%  perp.  debs.   


9 

1-  7 
S-  8 

3-  8 
5-11 
5-11 
5-11 


88 
101 
82 

102 '2 
230 
95 


lis 
90 
103 
84 

IO4I2 
240 
97xd 


115%)  77 
\101%  \  77 

791-  I  T% 
\107    >  95 
\100  96 


113  106 

92    ;  85 

If;  1% 
98   ;  95 
100    ;  96 


Debenture  Securities  Inv.  Co.... 

Do.   4%  cum.  pref  

East.  Int.  Rub.  &  Prod.  Trust  

Edinburgh  Inv.  Trust  4%  debs.... 
Electl.  &  Indstl.  Inv.  Co  4^%  db. 


5-11 
U-10 
7 

1-  7 
I 


b 
4 
Nil 
4 

4i 


112 
91 

7l6 

97xd 


m  'J02 

120  ;  73 

no  )  92% 

m  h07 

152  )ion 


109  ;i03 
110^  ;105 
97    )  92i 
112  ;107 
142  5132 


Foreign  Amer.  &  G.  I.  Trust  S%  pf. 

Do.  def  

Do.  4;^  perp.  debs  

Foreign  &  Col.  Inv.  Tst.  S%  pref. 

Do.  def  


3-  9 
3-  9 
6-12 
1-  7 
1-  7 


105 
105 
93 
107 
132 


107 
107 
95 
109xd 
137 -d 


91  )  10 
55  )  0 
tOl  ')  50 
57  )  32 
117%'  99% 
125  ;  65 
105%)  88 


12   /  10 


10;  100 

125  !l09 


94 


Gas  Wat.  &  Gen.  Inv.  4A%  cm.  pf. 

Do.  def  

Do.   4%  lst  deb.  red.  

Do.   5%  "B"  deb.  red  

Gen.  &  Com.  Inv.  Tst.  5%  pref.... 

Do.  def  

Do.   4%  perp.  debs  


3-  8 
3-  S 
1-  7 

3 
3-  9 
3-  9 
5-11 


Nil 
Nil 

4 

2 

5 


12 
2 

70 

42 
104 
120 

92 


,117  )  y7 
98  I  85 
95Vt ;  83 
13%-'  8 
lb  \  ll?i 
86  5  74 
m  )  65 
100    ]  81 


13',  ;  loi 

'  13^  ;  12 

i  81  ;  76i 

jl86  (176 

!  85  ;  81 


Gen.  Inv.  Sl  Trustees  

Do.   4.)%  cum.  pref  

Do.   4%  deb.  stk  

Globe  Teleg.  &  Trust  ord  

Do.    6%  cum.  pref  

Govt.  &  Genl.  inv.  Co.  4%  cm.  pf. 

Do.  def  

Do.   4%  debs  


k-lo 
1-  7 

5-  11 
Q 
Q 

6-  12 
6-12 
6-12 


\W2 

87 
85 
11 

1258 

79 
176 
82 12 


II4I2 
8J 
87 

11^2 
1313 

81 
181 

8412 


Stk. 
Stk. 
Stk. 
Stk. 


112  i  93 

123  )  39 

lOU  \  89 

115  )  97 


102  <  98 

120  112 

91  \  89 

101  S  97 


Govt.  Stk.  &  Sec.  5^  pref.  ord. 

Do.   def.  ord  

Do.   4%  perp.  debs  

Do.   4A%  2nd  debs  


1-  7 

2-  7 
1-  7 
k-10 


ICQ 
114 
91 
101 


WU  {  89 

101  )  32% 

105  ) 
Hi  il<9 

106  )  91 
IIU  \3l% 
VI9%\  95 


y4^  (  90 

101  )  95 

93  (  'c.S 

115  <in9 

I  95i  ^  91 

106  (103 

99  <  95 


Guardian  inv.  Tst.  4^%  pref  

Do.  def.  

Do.    4X  perp.  debs  

Imperial  Colon.  Fince.  &  Ag.  ... 
Indian  &  Gen.  inv.  Tst.  5%  cm.  pf. 

Do.  def.  

Do.   4!;%  perp.  debs  


2-  7 

1-  7 
1-  7 

6-12 
6-12 
5-11 


90 12 
96 


-  92 12 

-  98 

-  90 12 

-  Ill 

-  93 

-  102 

-  97 


600 
400 
750 


180  )lbO 
103i  \  99 
83  )  80 
97  )  92 
89  '  82 
82i  72i 
91    f  85 


Industr.  &  Gen.  Trust  ord  

Do.    4^%  cum.  pref  

Do.    3i7o  deb.  stk.  

Do.   4%,  dob.  red  

Intern.  Invest.  Trust  4';%  c.  pf. 

Do.   def.  stk  :.  

Do.   4%  perp.  deb.  stk  


5-11 
5-11 
5-11 
5-11 
3-  9 
5-  9 
1-  7 


10 

4i 
3i 
4 

^ 

5 

4 


160 
101 12 
81 

93 12 

85 
72 12 
87 


164 
IO3I2 
83 

87 
74 12 
89 


3<c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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FINANCIAL  TRUSTS-ConM 


Nom. 
aiTit. 
lOOO's 
om- 
itted. 


£1,200 
800 
1,300 

700 


299 
100 
217 
217 
150 


50 
165 
_165 
500 
500 
632 
525 
375 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
list.  Lst. 


During 

1914. 
list.  Lst. 


Stk. 
Stk. 
Stk. 
Stk. 


100 
stk. 
Stk. 
Stk. 
^tk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  [lis 

105    <i  92 


»0 

85 
35 
87 


93  )  76 
100^  (  8U 
109  (  81 
1S3    )  75 


91  ;  86 

234  (209 

96  {  92 

96  92 


bo 
76 
84 

106  ;ioi 
IZO  'l09 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Investment  Trust  Corp.4%  pref. 

Do.  def  

Do.   4%  debs  

Do.  d o.  I907  &  l9iO  Issues.. 
Lanes.  &  Yorks.  Reveps4%deb8. 
London  &  New  York  Inv.  opd.'  . 

Do.   6%lstcum.  pf  

Do.   6^%  non-cum.  2nd  pf  

Do.   4^  perp.  deb.  stk  


ord< 


Lond.  &  Provincial  Trust 

Do.   4i%  cum.  pref  

Do.   4i%  debs.  

Lond.  Gen.  Inv.  Trust  6%cm.prf 
Do.  def.   


5-11 
5-11 
1-  7 
1-  7\ 


Last 
ann. 
Div. 
% 


4 

12i 
4 
4 


6-n 
n 

5-  11 

6-  n 
u-io 


k-io 
u-io 
k-io 

5-11 
5-11 


Quotation, 
July  30, 
1914. 


89 
212 
92 
92 
82 
129 
97 
92 
89 


91 
217 
94 
94 
84 
132 
99 
94 
91 


55 '2 

76 

84 

102^2 
115 


57 12 

78 

8S 
IO4I2 
117 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


112 
? 41, 380 
$50,000 
437" 
150 
193 
1,500 
1,500 
1,250 
1,250 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
$100 
$100 


97  )  92^ 

126  112i 

93  (  89 

105  99i 

109  (  99 

92i  I  88^ 

74  (  70 

89  77 

73  66 


Lond.Scot.Amer.Trust4i%cm.pf 

Do.  def  

Do.   4%,  pcrp.  debs  

Lond.  Trust  6%  cum.  pref'd  

Do.  def  

Do.     4-%  debs,  red  

Do.   8^%  debs,  red  

Mackay  Companies,  common... 

Do.   4%  cum,  pref  


6-12 
6-12 
1-  7 
U-10 
U-10 
u-10 

u-10 
Q 
Q 


94 

12OI2 

89 
102 

99 

89 

72 

80 

67 


96 

122»2 

91 
104 
101 

91 

74 

85 

72 


81 
1 

Stk. 
Stk. 

Stk. 
Stk. 
Stk. 


87  70 
131 

121  ilO'J 
108%)  91 
106    \  93 


625 
625 
1,037 
40C 
400 
__800 
2,541 
1,750 
1,328 
2,119 
230 
134 
100 
100 
_184 
200 
250 
138 
125 
799 
__400 
350 
350 
700 
150 
300 
450 
750 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


U6  \  9U 
105  8U 
lllHt)  'J2 
ZUO  )116 
106%\  95 
106%<,  91 


Stk. 

Stk. 
100 
100 

Stk. 

Stk. 


Stk^ 
stk. 
1 

stk. 
Stk. 


97  {  58 
86  39 
98%  58 
86^  i  39 
101    }  75 


Stk. 


m    (  97^ 

75  5U 
95  80 

92^)  78 


87^1  80^ 
130  {119 
n2i  d05i 

99  <  92i 
100  93 


138  ;124 

83  84 

99  92i 

238  ^223 

100  (  95 

i  )  94 


Manchester  Trust,  £l|  paid 
Melbourne  City  Prop.  Trust 

Do.   4i%  debs  

Merc.  Invest.  &  Gen.  Trust  .. 

Do.   6%  cum.  pref  

Do.   4%  perp.  debs  

 Do.   4-i%  perp.  2nd  debs.  ... 

iMerchants'  Trust  ord  

Do.  4%  cum.  pref  

I    Do.   4%  perp.  debs  

'Metropolitan  Trust  ord  

Do.   4i%  cum.  prefd  

I    Do.   4^  debs  


U 

U-10 
2-  8 
2-  8 
U-10 
5-11 


81 
119 
107 

96 
S6i2 


2-  9 
2-  9 
5-11 
1-  7 
1-  7 
U-10 


12t 
85 
93 

224 
96 
96 


12 

85 

122xd 
109xd 

99 

98'2 
128 

87 

96 

229  xd 
98xd 
98 


69  I  58 

55  39 

69  \  58 

55  (  39 

99  !  91 

115  (108 


deb. 


134  )125 


75 

86 

82 


Mex.  Cent.  RIy.  Sec.  4%  "A' 

Do.   4%  «B"  do.  

Do.  4^  "A"  deb.  red  

Do.   45&  "B"  do.  

Municipal  Trust  5%  cum.  pref. 

Do.  def  

Do.   4i%  deb.  perp  

Do.  4i%  "B"  perp.  debs  

Do.   4i%  "C"  perp.  deb  


1-  7 
1-  7 
1-  7 
1-  7 
5-11 
5-11 
1-  7 
1-  7 


1-  7  4i^ 


New  Investment  Co.  ord  

New  Oil  Properties   

N.Y.  Penn.&  Ohiolst  Mt.Tst.  ord. 

Do.  4%  1st  mort.  deb.  perp.  ... 
N.of  Eng.Tru8tee,Deb.&As  £2^p. 

Do.   3i%  deb.  perp  | 


1-  7 
7 
1-  7 
1-  7 
5-11 


59 
39 
59 
39 
94 12 
111 
96 
92 
91 


64 
44 
64 
44 
96^2 
113 
98 
94 
93 


128 

1316 

68 
82 

6^8 

78 


130xd 

15l6  Xd 

73xd 
84xd 
718 
80xd 


Stk. 
Stk. 
Stk. 
1 

Stk. 
Stk. 
Stk. 


23% 
90  %i 

118  {103 


101  )  96 
112  102 

102  (  98 

115i  103 
102  97 
102   )  98 


Omnium  Inv.  6%  non-cum.  pref 

Do.  def  

Do.  M%  deb.  red.  {See  Note)  

Orient  Trust  15/- p  d.   

Premier  Investment  ord  

Do.        oum.  pref.  

Do.   4.i%  deb.  stk.  red  


5001 
600 
61 
1,041 
1,700 
1,700 


Stk. 
Stk. 
100 
Stk. 
Stk. 
Stk. 


118   }  97% 

102  I  91 
115  )105% 
10U%\  91 

103  <  71 
20Jk  ?  10 


400 
377 
246 
849 
1,972 
600 


Stk. 
Stk. 
Stk. 
1 

Stk. 
Stk. 


250 
250 
250 
121 
119 
235 
1,350 
250 
250 
250 


Stk. 
Stk. 
Stk- 
Stk. 
Stk. 
Stk. 
1 

Stk. 
Stk. 
Stk. 


92^)  62% 
157  (123 
103    <  97 

95  (  su 

112  )103% 


114  )104 
96i  {  91 

112  ao8 

95  91 

80  <  74 

18  i  14 


Railway  Deb.  &  Gen.  Trust  .. 

Do.   4^%  cum.  pref  

Do.   5%  debs  

Do.   4%  debs.  1927  

Railway  Investment  4%  pref. 

Do.  def  


83  (  75 

131  123 

103  98 

1  <  3 

95  85 

112  (107 


Rail  way  ShareTrust&Agcy. 
Do.  7i%"B"  cum.  pref.  , 
Do.  1st  deb.  stk.  

Rhodesia  RIys.  Trust   

RioClaro  RIy.  &  Invest.  Co. 
Do.   5%  debs  irred  


109  \ 

210 

lOU 

67 

93 

93  { 

107  \ 

116 

103 


93 

68% 

91 

U8 

SO 

75 

93% 
38% 
90 


100  )  93 
194  186 


97  91 

65  57 

91  81 

85  )  78 

102^'j  97? 

116  lOli 

94  \  90 


RiverPlate&Gen.  Inv. Tst. 4^%p. 

Do.   do.  def  

Do.  4%  deb.  irred  

Rock  Investment  Co.  ord  

Do.   6%  cum.  pref  

Do.   4%  deb.  stk  

Rubber  Plant.  Inv.  Tst.  10/-  pd. 
Scottish  Inv.  Tst.  5%  n.-cum.  prf. 

Do.  def  

Do.  4%  perp.  debs  


1-  7 
1 

U-10 
I 

2- 
1-  7 
6-12 


102 
9812 

103 
97 
98 


3- 

__3 
2-  8 
1 

U-10 
7 

5-11 
1-  7 


7 

H 
5 
4 
4 

24^ 

"  5 
7i 
4i 
2^ 
5 
5 


104 

92 
110 

91 

74 

14 

75  ~ 
125 


1-  7 
1-  7 
6-12 
5-11 
5-11 
5-11 


96 
186 
93 
57 
86 
78 

97 12 
113 
91 


100 
104 

101^2 

105xd 

99xd 

101  

106xd' 

94 
112 

93xd 

76 

15  

77xd 

128 

102 

78 

87 

J09  

98xa 

188xd 
95 

62xd 

3xd 


115 

93 


Note.— 077i/i«tm  Investment.  Consolidation  of  the  4%  perp.  and  4i%  2nd  Deb.  stocks. 
ma  %  For  Obtaining  Latest  Information  use  the  Information  Coupon, 
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:ed. 


Noni- 
ioal 
amt. 

I  °* 
share 


Extreme  Quota- 
tions. 


Since  Dec 
1902.  I 
Hst.  Lst.i 


During 

1914 
list.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  IMUMCRICALLV 


Last 
aun. 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yield 
Z  P-a. 
on 
last 
ann. 
div.  i 


15G 
250' 
2Q0\ 
115l 
100  i 
230 1 
325' 
2' 
,072'^ 
556: 
.072' 
"AY 


£1 

Stk. 

Stk. 
10 
10 

Stk. 

Stk. 

Stk. 
1 
1 


105^)  93^ 
lOU    (  92^ 

lOS  ?  ss 
ISO  ( 
103%)  86 


m  u  i 

97i  933  I 
97i    92i  ! 

m    9  k  I 

9|-  (  8^ 

96  !  88 

180  ^156 

93  86 

1^  I  I 

1  )  h 


Scottish  Tea  &  Rubber  Trust... 
Second  Edin.  Inv.  Trst.  4.i^  prf. 

Do.   4%  deb.  stk  

Second  Industrial  Trust  

Do.   4..}%  cum.  pref.  

Second  Scottish  lnv.Tst.4-i%c.p. 

Do.  def  

Do.   A.%  perp.  debs  

South  African  &  Gen.  I  n v.  &  Tst. 

Do.    5^  cum.  pref  


6-n 
2-  8 
6-12 
1-  7 
1-  7 
U-10 
U-10 
6-12 
U-U 
I-  7 


9334 
95^2 

9^8 
8^2 

94 
175 
89 

78 

n 


16 


1^2 

9^34  xd 

9612 

9^8  xd 

8^4  xd 

96 
180 

91 
1 

15l6 


Stk. 

n 

Stk. 
Id. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk 


109   )  SO 

%\  ^ 
10S%(  72 

97  ]  71 
96^1  72 
2k  \  10 
SO  )  57 
Tj7    )  27 


30 

Stock 

Do. 

72 

Do. 

k 

Do. 

72 

Do. 

74 

Do. 

15 

Do. 

58 

Do. 

28 

Do. 

Conv.  &  Invest.  Tst.  ord. 

ord.  shares,  8/-  paid   

cum.  pref  

Annuity  shares  

L.  &  N.-W.  3i%  Istch.  pref. 

do.  A-%  2nd  pref  

do.  def.  charge  

N. Eastern  3%  1st  chge.  pf 
do.  def.  enlarge  


100 
Stk. 
100 
10 
10 
Stk. 
10 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Vr'-:  Stk. 

'  :  Stk. 
Stk. 
10 
10 
5 


136  ilOS 

m  ^  90 
107  (  97 

7^s 
101    (  86 
10    (  9% 


130  a22^ 
97    )  90 

101  \  97 
101  9i 

93^  \  86 
IC    ;  9i 


Submarine  Cables  Trst.  certs. 
Tonopah  &Tidewtr.4^%  ist  m.d. 

Do.   5%  stg.  bds.  red  

Trust  Union  ord.  

Do.  cum.  pref  

Do.   4-%  deb.  stk.  red.  

Union  Com 'I.  inv.  (Intrm.  Certs.) 


1 
1 

1-  7 
1-  7 


2-  S 


Nil 
Nil 

4^ 
Nil 

3i 

4 
17/6 

3 

23 


U-10 
U-10 

5-  9 

6-  12 
6-12 
1-  7 


108^^  SU 

m  ;  97 

105   ;  83% 

m%)  91 

100%)  75% 
105   ;  33  I 


1C6  ;  95 

105  aoo 

97  {  88. 

97  ;  91 

98  )  95 
91  1  87  I 


U.S.  &  S.  Amer.  Inv.  Tst.  ord  

Do.   5%  cum.  pref.   (See  Note)  ... 

Do.    4%  perp.  debs  

Do.    4i%  perp.  2nd.  debs  

U.S.  Trust  Corp.  5%  cum.  pref. 

Do.  def  


GAS. 


S3 
51^ 
76 
17% 


17  %\  13% 
6    \  1% 


90 
68 
61 
20^ 
14i 
3 


\  83 
56 
76 
19 
\  13i 
(  2 


Aldershot  Gas  &  W.,4%  cons.  pf. 
Alliance  &  Dublin  Cons.  ord.... 

Do.   4%  debs,  perp  

Altrincham  orig  

Do.    new  ord.  max.  7%   

Bahia-Blanca  Gas  ord.  "A"   


5-11 

5-  11 

6-  12 
1-  7 
6-  9 
6-  9 


2-  8 

3-  9 

1-  7 

2-  8 


30 


3l6 


35 

^32 

74 

-16  xd 
74 
77 
17 

eixd 
31xd 


127 
90 
97 
10 

giie 
90 
9I4 


130 

93 
100 

IOI4 

9516 
92 

934  xd 


85 
59 
76 
19 
I3I4 
2 


97 
105 
94 
95 
97 
89 


90 
64 
79 
20 
1334 
3 


1  'tL6'j  5 

50  i  10 

342!  10 

75  10 


■380;  Stk. 
330,  Stk. 
50|  Stk. 
206,  Stk. 
217  Stk. 
244  Stk. 


7%\  5%\  6i 
S0%{  27  I  30 
18    \  1U%\  15i 

in%\  13%  \  14 

^70    (223%  268 


)  H 
!  271 

;  i4i 

13i 


Bombay  Gas  

Bournemouth  G.  &  W.  orig. 

Do.    "B"  7%  max  

Do.   6%  pref  


U-10 
2-  S 
2-  8 


5'8 

29 
15 

13^2 


638 

30 

15I2 

14 


212  \169% 
13U  (10-) 
111%  ')  91 
239  )195 
172%\lU5 


212 
113 
95 
212 
159 


■256 
;202 
'109 
;  91 
;196 
;]45 


Brentford  Gas  cons.  (IO%  std.) 

Do.   new  {7%  std.)   

Do.   S%  pref  

Do.   4%  perp.  debs  

Brighton  &  Hove  Gas.  orig.  ord. 

Do.   "A"  ord  


3-  9 
3-  9 


261 


109 
91 


154 


266 
209 
111 
93 
213 
159 


1301  Stk. 
213  Stk. 
530!  20 
120  Stk. 
100  10 
100,  10 
100  Stk^ 
157i  Stk. 
52  Stk. 
32  Stk. 
513I  Stk. 
560  Stk. 
475  _Stk^ 
1371  100 
Stk. 
200,  Stk. 
29  Ann. 
0021  10 
416  Stk. 
6OOI  Stk. 
0621  Stk. 
375'  Stk. 


Stk. 
Stk. 
Stk. 
10 


259;  Stk. 


Ill 

96 

92  ^  76  85 
120  )100  108 
115%l  97  105i 

91^'.  69%  73 

97  }  83  I  92 
13U  (  76  83 
lU9%ill3%\n2 
_29%]^5% jJ7i_ 

27    {  16% 
109  HO 

95  >  7U 
11U%\  93 

9UJ  71^ 
207  }185 
207  1185 
207  (185 

20  )  15 
105    (  87 


^105i 
;i03 


<  85 
76 
(11 3i 
'  251 


Bristol  Gas  4%  1st  debs  

Do.   4%  2nd  debs  

British  Gas  Light  

Do.   4%  debs,  red  

Cape  Town  &  Dist.  Gas  Lt  

Do.   4i%  cum.  pref.  (See  Note)  . 

Do.   4^%  1st  mort.  debs.  I950. 


6-12 
6-12 
U-10 
1-  7 
5-10 
5-11 
1-  7 


94 
91 
44 
88 

1^2 

4 
70 


92 
45 
90 

212 

6 
75 


Chester  Unit.  Gas  ord.  stk.  (5%) 

Do.   4%  pref.  stk  

Do.    3i,%  deb. Stk  

Commercial  Gas  Co.  4%  cap  

Do.    3^%  cap  

Do.    3%  debs,  perp  


2-  8 
6-12 
6-12 
2-  8 

6-12 


5 
4 

3i 
109/4 
106/8 

3 


108 

92 

78 
106 
103 

691? 


no 

94 

83 
108 
105 

711? 


Cmp.  deGasy  EI.Habana6%bds. 

Continental  Union  Gas.  ord  

Do.    7%  pref.  non-cum  

Edinburgh  &  Leith  Corp.  Gas... 


1-  1 
1-  7 
1-  7 
5-11 


5 
4i 
7 

£1 


h5i2 

76 
115 
26 14 


79 
118 
263« 


181 

105 

79 

99 

75i 
fl97" 
197 
197 

18 

92 


16i 

98 
(  74 
(  94 
;  71  _ 
)187 
(187 
^187 
)  161 
(  P7 


European  Gas  

Gas  Light  &  Coke  ord. 

Do.    3i%  max.  

Do.   4%  pref  

Do.   3%  debs,  irred.  ., 


S-  9 
3-  9 
3-  9 
1-  7 


Great  Grimsby  Gas  "A"   

Do.  «'B"   

Do.  "C"   

Do.  1885   

Hastings  &  St.  Leonards  3i. 


2-  8 
2-  8 

2-  8 

3-  9 


10 
97/4 
3i 
4 
3 


I7I2  - 

98  - 
76 

96  - 

721?  - 


18xd 
102 
79 
99 
74 12 


194 
194 
194 

I7I2 

87 


196 
196 
196 
18 
89 


rOTES.— Cape  To^im  &  District  Gas  Licjht  <&  Coke.— Div.  on  pref.  shares  is  in  arrears  from  Oct.  '07.  U.S.  &  S 
Amer.  hiv.  Tst.— In  1913  the  titles  of  the  5%  Preferred  and  Deferred  stocks  were  altered  to  b°/ 
Preference  and  Ordinary,  at  the  same  time  the  div.  on  the  Pref.  stk.  was  made  cumulative. 


lary,  at  the  same  tune  the  div.  on  the  Pref.  stk.  was  made  cumulative. 
4c  For  Obtaining  Latest  Information  uts  the  Information  Coupon. 
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OAS— Contd. 


Nora, 
amt. 
lOOO's 
om- 
itted. 


Nora 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1914. 
Hst.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMCRICALLV 


Last 
ann. 
Div. 
% 


Quotation, 

July  30, 
1914. 


£ 

86 
70 
131 
66 

 65 

4,940 
1,235 
200 
561 
718 
306 
75 
250 
542 


£ 

1 

10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
5 

100 
20 


160  (m 
m  (too 

106   )  97 


if>9ii)150 
102  Hri 
m  )lO:>i, 

115  ys 

106  96 
IS^i  9 


17i  16i 
154  147 
120  115 

96  i  87 


Holyhead  &  N.  Wales  Gas  .. 

Hong  Kong  &  China   

Ilford  Gas  S%  ord.  "A"  &  "  C 

Do.  std.  ord.  "  B '»   

Do.   4%  deb.  perp  


Imperial  Continental  Gas  capl< 
Do.   3A%  debs.  red.   

Lea  Bridge  District  6%  stand.  .. 

Liverpool  United  "A"   

Do.    7%  max.  "B"   

Do.  4-%detos  

Malta  &  Mediterranean  ord.  .. 

Met.  Gas  of  Melb'rne  4-^%  debs... 

Montevideo  Gas  


A-  9 
3-  9 
S-  9 
1-  7 


16»4 

151 
115 
92 


h 

1634 

154 
118 


5-11 

5-  8 
3-  8 

2-  8 

3-  8 
1-  7 

6-  n 
U-10 
5-12 


150 
84 
119 
211 
146 
97 

99 
11 


180 

86 
121 
213 
148 

99 

458 

101 
12 


1,776 

250 
418 
366 

56 
300 

60 


Stk. 
Stk. 
Stk. 
Stk. 

10 
Stk. 
5 


iia  \  97 


91% 

82 
)10S 

n 

(117 


104  )  98i 

964  91i 

84i  )  82 

107  {104 

15  12i 

125  )117 
8^,^  7i 


Newcastle  &  Gateshead  ord. 

Do.   4=fe  pref  

Do.   3i%  debs  

Newport  (Mon.)  Gas  6%  cons. 
North  Middlesex  add.  ord.  .. 

Oriental  Gas  capital  stock  

Ottoman  Gas  


1 

1-  7 

6-12 

2 
6-11 
3-  9 


44 
4 

3i 
5 

? 

10 


91^2 

82 
105 

14 
117 
7I4 


99i2xd 
92'2xa 

83 
107 

15 
122 
734 


60 
100 
120 
199 


50 
50 

Stk. 

Stk. 


m  im 

135  (116 

216  1200 

160  \lUlt 


133  ^27 

123  118 

206  (200 

158  5152 


Portsea  island  Gas  \0%  "E 
Do.     9%  "C"   

Preston  Gas  <*A"  stand  

Do.   "B"  stand,  rate  7%. 


13 

12 
10 

7 


152 


131 
121 
205 
154 


1,300 
2,500 
507 
245 
343 
600 


6 
5 

100 
Stk. 
Stk. 
Stk. 


8Vi\  3% 

101  91 

too  }  85 
lOO^l  85 
95  S6 


7   (  5i 
5i  I  4| 
95   )  91 
91  85 
89  85 
91  86 


Primitiva  Gas  of  Buenos  Aires 

Do.   6%  cum.  pref  

Do.   4%  1st.  debs  

Do.  4%  (Buenos  Aires)  debs. 
Do.  4%  (River  Plate)  debs.  .. 
Do.   4%  debs.  1911   


U-lo 
2-  8 
6-12 
1-  1 

1-  -, 

2-  h 


5^2 

434 
91 

85 
85 


6 

5 
93 
87 
87 

88xd 


150 
125 
135 
210 
523 


10 
50 

Stk. 

Stk. 

Stk. 

Stk. 


m(  10% 

52 

250  mo 

250  k20 
250  \220 

m  \  99 


m  m 

50  47 

225  220 

225  220 

224  220 

105  99 


San  Paulo  Gas  6%  cum 

Do.    S%  debs,  (reg.)  

Sheffield  United  Gas  "A" 

Do.  "B"   

Do.  "C"  

Do.   4%  debs  


pref. 


3-  9 
1-  7 
3-  9 
3-  9 
3-  9 
1-  7 


10^2 

47 
223 
222 
220 

99 


11 
49 
224 
224 
222 
101 


90 
200 
6,430 
1,895 
210 
605 
60 
117 


10 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


135  llOS 
91*%')  71% 
162  )1U0% 
130  (113 
132  illO 
137  )ll3 


12  (  9i 

113^109^ 

76  71i 

161  (155 

119  114 

114  110 

118  ai3 


South  African  Lighting  Assoc... 

South  Barracas  (B.Aires)   

South  Metropolitan  Gas  ord.  .. 

Do.   3%  perp.  debs  

South  Shields  Gas  cons.   

South  Suburban  Gas  5%  ord.  .. 

Do.   5%  pref  

Do.   B%  perp.  debs  


5-10 
U-10 
3-  9 
1-  7 


1-  7 


9 
4 

109/4 
3 

8i 
6 
5 
5 


10'? 

111 

72'2 
157 
114 
110 
116 


1112 

113 

74 12 
159 
116 
112 
118 


695: 
831 
62 
120 
484 
149 
182 
72 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 
100 


113   \  99 
212%\l90 
176  (139 
150  \tl5% 
ilS%\  92% 
107%)  87 

m\  5 

106    (  93 


104  <  99 

198  <191 

157  139 

140  (135 

117  <114 

91  87 

6  5 

97  )  93 


Southampton  Gas  Coke  6% max. 
Sunderland  Gas  original   

Do.    8^%  max  

Tottenh'm  Dist.  L.  H.  &  P.  5% "A" 

Do.   3^%  "  B  "  {See  Note)  

Do.   4%  perp.  debs  

Tuscan  Gas  

Do.    5%  debs.  red.  ann  


5-  11 
3-  9 
3-  9 
3-  9 
3-  9 
1-  7 

6-  12 
1-  7 


5 

10 

8i 
7r^ 
5fi 
4 

Nil 
5 


99 
191 
155 
135 
115 

87 
5 

93 


1C2 
193 
157 
138 
117 
89 
6 

95 


30 
256 
108 
352 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


(132 
)110 
1107 


215  (192% 

155  im 


160  n5i 

137  (129 

117  <110 

122  ^108 

126  hl2 

73  66 

212  200 

130  a24 


Wand.jWim.  &  Eps.  Wand."A" 5%S 

Do.   Wands,  "  B"  34%  Std  

Do.   Wands.  "C"  34%  std  

Do.   Wimb.  stk.  5%  std  

Do.    Epsom  stk,  5%  Std  

Do.   3%  deb,  stk,  irred  

Wolverhampton  Gas  cons  

Do.   6%  cum.  pref.   


2-  8 

1-  7 

2-  8 
2-  8 


81 
6^ 
117/3 
6i 
61 
3 

lOi 
6 


151 
129 
110 
117 
121 
66 
209 
126 


156 
134 
115 
122 
126 
69 
211 
128 


INSURANCE. 


6,000 

20 

13%  \ 

121  I 

Hi 

1-  7 

12/- 

11»4 

-  11'4 

% 

* 

450 

1 

15 

10% 

14i 

13 

1-  7 

12/- 

13 

-  14 

2,200 

10 

9%l 

9i 

n 

U-10 

331 

7I2 

-  8I2 

99 

Stk. 

102  } 

95 

100  \ 

95 

Do.  4%  Essex  &  Suffolk  deb.  .. 

6-12 

4 

97 

-  99 

* 

112 

3 

3%^ 

3i  ^ 

2i 

Brit.  Dom.  Genrl.6%cum.  pref. ... 

6-12 

6 

258 

-  318 

51 

1,000 

10 

A% 

4t%^ 

31 

British  Law  Fire  Ins.  £1  pd  

3-  8 

20 

334 

-  4xd 

5 

50 

1 

5% 

4|  \ 

41 

3-  8 

20 

4I;,  - 

-    43a  xd 

4r% 

* 

537 

25 

32%\ 

12 

22 

5-11 

24/- 

2258  - 

-  2318 

* 

315 

4i 

22  (, 

3 

3 

32i 

314  - 

-  3516 

% 

500 

25 

17 

22  \ 

20 

Clerical  Medical  Life  £2i  pd  

1-  7 

36 

20-2 

-  21 12 

4t% 

* 

U OTE. —Tottoiham  District  L.  H.  &  P.  Co.— Name  changed  Feb.  1914 

MMH^HBM*  4(  F«r  OhtainlnR  Late>t  Information  use  tha  InformatUn  Caupan. 
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Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


£ 

,950 
294 
257 
575 
861 

,679 
500 

,000 

,000 

,000 
500 

,000 
150 

,000 
200 
91 
9 

;ooo 

,005 
,500 
75 
283 
,000 
500 
400 

!,655 
806 
451 
250 

5,641 
334 
896 
75 

'..000 


£ 
10 
Stk. 
Stk. 
Stk. 
Stk. 
5 


100 
10 
50 
100 
10 
5 
1 


100 

1 

5 
5 
10 


15 
10 
1 

Stk. 
50 


5 
40 
10 

Stk. 

Stk. 


500 
500 
98 
153 
150 
500 
250 

i,750; 

1,7501 

:},oooi 

i.lOOj 
5801 

5,0971 
113 

1,000 
2781 
205 
500 


Exti-eme  Quota- 
tions. 


3s%\  m 

106^  {  95 
107  <  95 
106^  \  95 
103    <  95 

%s  i 


During 

1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


32i  27i 

100  \  95 

100  )  95 

100  \  95 

100  j  95 


Coml.  Union  £1  pd  

Do.  4.%  (West  of  Eng.)  debs. 

Do.   (Palatine)  4%  deb  

Do.   4%  (Union)  debs  

Do.  4.%  (Ocean)  debs  

Eagle  Insurance  iO'-  pd  


52   )  S3ji 

9A\  7% 
5%  1% 


13  ) 


6%(  1^ 
9%)  7 
11%}  8^ 


351  ;  33U 

i7i  \  m 

91  (  81 
28  27 
8i  U 

n]  u 
1  ti 


Edinburgh  Life  £20  paid  

Employers'  Liability  £2  paid  .. 
English  &  Scottish  Law  £3^  pd 

Equity  &  Law  Life  £6  paid  

Fine  Art  &  General  Insur.  £1  pd 
General  Acci't  F'e  &  Life  £li  pd. 
Do.  5%,  cum,  pref 


5-  11 
1-  7 

6-  12 
6-12 

1-  7 


3- 
3- 
1-  7 
1 

5-11 

U-  9 
U-10 


8i  )  7i  {General  Life  Assurance  £5  pd. 
T%     ^  Gresham  Fire  &  Acci't  10/-  paid 

H     Zi  Gresham  Life  15/-  paid   

9  S   8       Do.  fully  paid  

11   \   91  iGuardian  Assurance  £5  paid  ... 


I-  7 


1-  7 
1 

1-  7 


9    S  5t% 
106   \  90 
2U    {  1U% 


91- 
19% 
S6    i  21^ 
107  96 
102   )  93 


38  19% 

m  2% 

75%)  U5 
32  )  9 
U2^\  35% 


8ik<  U 

1*^1  2% 

8   )  5% 

IM  % 

2^%)  12% 

6f^l  2% 

h%\  1,\ 


25 
Stk. 
10 
25 
Stk. 


U5^l  35% 
107  95 
9%\  8 

Sk%\  26 
105    (  90 


7i  6i 
8?  71 
94   (  90 
24   )  22 


26  {  22i 
100  \  96 
99   (  93 


38  33i 
21  2i 
56i  51 
18  14i 
4U  )  36 


Indem.  Mutual  Marine  £3  paid 
Law  Union  &  Rock  12/-  pd  

Do.  fully  paid   

Do.   4%  debs.  1942   

Leaal  &  General  Life  £8  paid... 


Legal  Insurance  £1  paid   

Life  Assoc.  of  Scotland  £8|  pd 
Liver.  &  London  &  Globe£l  paid 

Do.   4%  perp.  deb  

Do.   A.%  Thames& Merseydeb 


Liverpool  Mortgage  £4  paid  ... 
Lond.  &  Lane.  Fire  Ins.  £2^pd. 
Lond.  &  Lancashire  Life  £1  pd. 
London  Assurance  £12^  paid  ... 
London  Guar.  &  Acci't  £2  paid 
Marine  Insurance  £15  pd  


8i^(  5Ti 
H  I  Zh 
8   (  61 

23i  171 

^<   31  I 


Maritime  insurance  £2  paid  ... 
Merchants'  Marine  £2^  paid  ... 
Motor  Union  insur.  Co.  £2  paid 

Do.    5i%  cum.  pref  

Nat.  Boiler  &  Gen.  £34  paid  

Nat.  Guar.  &  Surety.  £2  paid  ... 
Nat.  Ins.  of  Gt.  Britain  £1  paid 


42i  ;  39 

100  (  95 

9i  < 

34i  31 

100  '.  95 


10 
1 

100 
Stk. 
10 
10 
Stk. 

10 
Stk. 


8%')  5kk 
9^)  7 
10k  9U 
101   {  92 
17%)  11% 
7%(  U% 
326  '175 
3U%',  23 
106    I  97 


8i 


lb 


9J  H 
100  ;  94i 
98  )  92 
15  3  13 
71  6i 
230  215 
34i  )  30 
103   I  97 


North  Brit.  &  Merc.  £6^  paid.... 

Do.   4%  pref  

Northern  Assur.  £1  paid   

Norwich  Union  Fire  £3  paid  ... 

Do.   A%  Norwich  &  Lond.  deb. 


k-10 
5-11 
5-11 
5-11 
7 


Last 
ann. 
Div, 
% 


5-11 

5-  11 

6-  12 
6-1 


1-  7 
k-11 
1-  7 
k-10 
3-  9 
1-  7 


Nil 
23/6 
120 

4 

4 


Nil 

27/- 

15 

20 

12/6 

45/- 


1-  7 

2-  7 

3-  9 

1-  7 

2-  8 
6-12 


12i 

221 
5i 
20/- 
14 


U-10\  15 


5-11 
1-  7 
5-11 

1-  7. 
1-  7 


Phoenix  Ass.  £1  paid  {See  Note) 

Do.   "Pelican"  shares   

Do.   (Law  Life)  4-%  deb.  Stk.  ... 

Do.   4.%  debs.  1911   

Prov.  Clerks' &  General  £4  paid 

Reliance  Marine  £2  paid   

Royal  Exchange  Assurance   

Royal  Insurance  £1^  pd  

Do.   4?  deb.  stk.  red  


U-10 
k-10 
k-10 
5-11 

1-  7 
5-11 
5-11 

1-  7' 


40/- 

4 
45 
32/- 

4 


Quotation, 
July  30, 
1914. 


27^2 

97 

97 

97 

97 


-  2812 

-  99 

-  99 

-  99 

-  99 


3434 
1534 
8% 
27 

7^2 

II2 

13i6 


3514 

16 14 

918 

28 
8 

1516 


734 
3l6 

4 
8 
10 


8I4 

5l6 

9 
11 


912 
6I2 
8I4 
90 


IOI2XCI 
7 

8^4 

92 
23 


9l6 
22I4 
22I2 

98 
95 


"16 
2234 

23 12 
100 
97 


116 
33 12 
214 
53 
14 12 
38^4 


l8 

34 12 
2I2 
55 
I6I2 
3934 


8^8 

4 

7I2 

2932 

19^2 
51516 
4I4 


8^116 

414 

8 

1132 

20 
6I16 
4I2 


4OI2 
98 
8I4 
32^2 
96 


41^2 

100 

834 

33 12 


712 

9 
97 
95 
14 

75l6 

213 
30 
99 


9I2 
99 
97 
15 

753 
218 
31 

lot 


Yield 
XP.a. 
on 
last 
aun. 
div. 


150 
250 
100 
4,947 

500 
600 
100 
560 
2,400 
480 
375 
175 
250 
764 
20 


1% 


Z% 


4i  \  31 

2i  2 

fl  t-l 

3S  \  3i 


Scottish  insurance  £1  pd  

Scottish  Life  Assur.  £1  paid  ... 
Scottish  Temper.  Life  5  -  paid 
Scottish  Union  &  Nat.  "A"  £1  pd. 


3- 

3 

3 

6-12 


334 
2i8 


368  - 


4 

2I4 

1516 
878 


21%(  17% 
2%)  1% 

mi  1 


21i  5  19 
6^  \  5i 
2i  2t% 
2i  )  2i 


Sea  insurance  {Marine)  (See  Note)  ... 
Standard  Life  £2=  paid  {See  Note) 

Star  Assurance  Is.  pd.  

State  Assurance  £1  paid   


1-  7 
5-11 
1-  7 
k-10 


20 

5^8 
23l6 
238 


21 

618 

2^16 
2^16 


27  )  20 
11%  '  k% 


16i  )  15 
27  >  24 
118  ^  IOt^ 


m  2^ 
m>  1% 

11%  10% 


31  (  3^ 

m  u 

5g  4H 
111  <  101 


Sun  insur.  £2  pd  

Sun  Life  Assur  

Vulcan  Boiler  &  Gen.  £2^  pd. 


West  of  Scotland  (Fire)  £1  paid 
World  Marine&  General  £2  pd. 
Yorkshire  Insurance  10/-  paid 
Do.  fully  paid  


1-  7 

2-  7 


13 
2534 

10^8 


14 

2634 

11 


2-  7 
5-10 
5-10 


3^16 
I9l6 

5 
11 


31116 
11316 
5I2 
11 12 


Notes.— P/ia7t<z  Assur.— Co.  has  acquired  the  Law  Life  Assur.  Co,  and  Union  Marine.  Shares  subdivided 
1913.  Sea  hmirance.—A  bonus  of  £8  p.s.  out  of  Reserve  fund,  applied  to  meet  a  call  of  the  same 
amount,  making  shares  fully  paid,  was  declared  in  Apl.  '12.   Standard  Lf/c— Capital  re-arranged  Oct.  '10. 


^  Far  Obtaining  Latttt  information  uso  the  Information  KouDoa 
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IRON,  COAL,  &  STEEL. 


Nom, 
amt. 
lOOO's 
om- 
itted. 


Nom 
inal 
amt, 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  I.  St. 


During 
1914. 
Hst.  Lst. 


NAME. 


DIVIDEND   MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
7. 


Quotation, 
July  30, 
1914. 


Yield 
%p.a, 
on 
last 
ann. 
div. 


For  I 
Last 
Repoi 

see 
Revie 

of 


£55 
220 
1,233 


£5i 
10 
Bd9. 


Addie  (R.)  &  Sons  ta%  c.pf  

Albion  Steam  Coal   

Algoma  Steel  Crp.5%  Ist&ref.s.f. 


2-  8 
A-10 


2^8 

72 


2^4 

5 
76 


150 
75 
350 
334 


10 

Stk. 
1 

Bds. 


100  92 

m  % 

103%)  87 


10  (  91 

96  94 

1  i 

98  87 


Andrew  (J.  H.)  B%  cum.  pref  

Do.   4%  1st  mort.  debs  

Argentine  Iron  &  Steel  6%cm.pf 

Do.   e%  1st  mt.  debs.  (.SVe  Note).. 


3-  9 


94 

38 

87 


90 


4,012 
1,000 
1,000 
2,500 
65 
150 
312 


1 

5 
1 

Stk. 
10 
10 
10 


3%  I  m 

19/9 
10  U  92^ 

10%\  S% 
I4I   \  lU 


2^5 

100 
lOi 
81 
21 


IM 
H 
1 

92i 
91 
8i 

17 


Armstrong  Whitworth  &Co  

Do.   4%cum.  prf  

Do.   5%  2nd  pref.  (non-cum.)  . 

Do.   4%  mort.  deb.  red  

Arniston  Coal  £8  paid  

Arrol  (Sir  W.)  &  Co.  4^%  cm.  pf. . 
Astley  &  Tyldesley  Collieries. 


3-  9 
3-  9 
U-10 
1-  7 
6-12 
3-  9 


1,660 
100 
100 

250 
500 


1 
1 

5 
1 

Stk 


2% 
1 

5%\  3% 

107:97 

2fk}  % 
6^1  3 

1  If 
107   ]  81, 


21 
li 
4 
1 

97 


Babcock  &  Wilcox  ord  

Do.   e%  cum.  pref  

Baker  (J.)  &  Sons  6%  cm.  pref. 
Baldwins  5i%  cm.  pref.  

Do.   4^%  debs.  red.  aft.  I920 


u-10 
u-10 

2-  8 
1-  7 


12^ 

4 

5 

4 
10 

4i 
17i 


I3132 

4^16 

1 

96 

934 

8U 
20 


2132 

41316 

98 
IOI4 
334 
21 


16 
6 
6 
5i 

H 


258 
1516 

4 
1 

97 


2^8 
1^16 

Hsxd 


675 
225 
200 
1.300 
837 


H 
H 
1 
1 

100 


1t%(  S 
4i  3i 

1  I* 
99  {  91i 


Barrow  Haematite  Steel   

Do.  6i%  2nd  pref.   (See  Note)  

Bayliss  Jones  5%  cm.  pf  

Beardmore  (Wm.)  6%  cm.  pref. 

Do.         1st  debs.  


3-  9 

U 
6-12 

1-  7 


Nil 
13^ 
5 


34 

7l6 
"16 

93 


78 

9l6 
78 

95 


500 
381 
169 
142 
171 


10 

Stk. 
1 

10 

Stk. 


131i,{  11 
9U 


lOU 
102   i  76 


12   ^  11 

99   >  94 

101  I  9i 
98   )  91 


Bell  Bros.  e%  cum.  prf  

Do.  4%  debs,  red  

Bengal  Iron  &  Steel  ord.   

Do.   6^  cum.  pref.   (See  Note). 

Do.   5%  debs.  red.  1925   


H-  8 

1-  7 

2-  8 
2-  8 
1-  7 


1138 

96 

2^16 
9'4 

94 


11^8  xd 
98 

21316 

lOU 
96 


200 
100 
$15200 
200 
300 
300 
345 
240 


1 

10 
Bds. 
1 
1 

Stk. 
1 

Stk. 


l%i 
10%  (  7% 
"  82 

102   }  79 
9U    S  86% 


81  72 


93  ) 


82i 
I 
I 

79 

1 


Bessemer  (Henry)  &  Co.   

Do.   5%  pref  

Bethlehem  5%  1st  In.  &  ref.g.  bi 
Beyer  Peacock  &  Co.  ord  

Do.   5^%  cum.  pref  

Do.   4i%  red.  debs  , 

Blaenavon  Co.  ord  

Do.   5%,  1st  mt.  debs  


2-  7 
2-  b 
5-11 
3 

1-  7 
1-  7 

7-12 
1-  7 


-  ixd 

734 

-  8xd 

87 

-  91 

34 

-  7e 

78 

-  1 

84 

-  86 

H 

-  34 

88 

-  91 

1,630 
1,861 
472 
214 
171 


lis  II 

54%)  19^ 
35^1  2U 
26i<,  15 


U 

i 

21 

35 
24 


1.,' 

32 
22 


Bolckow  Vaughan  ord.  .. 

Do.   do.   12/-  paid   

Do.   6%  cum.  pref  

Briggs  (H.)  Son  &  Co.  "A' 

Do.   "B"  £IO  pd  


3-  9 
3-  9 

2-  8 
2-  8 


II16 

5^6 


lis 
5a 


20 

-  21 

32 
22 

-  34 

-  23 

100 
1,160 

953 
1,750 


30^^)  18% 
12^\  2ik 


20i  (  181 

\U  li 

lOi  9i 


Brown,  Bayleys  Steel  Works  .. 

Brown  (John)  &  Co. ord.,  15/- pd. 

Do.   fully  paid  , 

Do.    5%,  cum.  pref.  

urnell  &  Co.  (Galvanisers)  6%  c.  p. 


%-  7 
6-12 
6-12 
6-12 
2-  S 


1834 

2932 
1^32 
934 

1316 


19i4xd 

3132 
11132 
1014 

15l6Xd 


1,148 
1,225 
500 
400 
800 
600 
2,055 
521 


5 
5 

Stk. 
Stk. 
Stk. 
Bds. 
Bds. 
Bds. 


11%^  2% 
6%\  3% 
107  (102 
107   )  8U 
107   \  90 
107%(  68 

9U^\  69^ 
110   }  98 


H  3i 
4|i  4 
107  1C2 


95 
98 
85 
80 
105 


86 
90 
58 
69i 


Cammeli,  Laird  &  Co., ord  

Do.   5%  cum.  pref.   (See  Note)  ... 

Do.   5%  1st  mort.  debs.   

Do.  mort.  debs  

Do.   5%  mort.  debs  

Canada  Iron  6%  1st  stg.  (See  Note) 
Can.  Colls.(Duns.)5%lst  m.g.  bds. 
Can.  Steel  Found.  6%  1st  m.  bds. 


3-10 
3-10 
1-  7 
1-  7 
3-10 
1-  7 
3-  9 

3-  y 


373 


418 


414  - 

4I2 

102  - 

104 

92  - 

94 

96  - 

98 

58  - 

68 

6912  - 

71 12 

98 

100 

73 

78 

"32  - 

1332 

89  - 

92 

I4I2  - 

1434 

27j2  _ 

3I32 

434  - 

514 

252 
1,000 
378 
144 
450 
350 


100 
1 

100 
10 

1 

5 


89    \  73 

96%\  77 
17    )  12% 

534.'  3 


81    (  73 

1  .>;(      1 ; 
sir)  S! 
93   )  86 

151  m 

5i  >  43 


Cape  Breton  C,  I.&  Rly.6%lstm.g< 
Cargo  Fleet  Iron  Co.  ord  

Do.  4^%  1st  debs  

Carnforth  Hematite  

Clayton  &  Shuttleworth  ord..., 

Do.    5X  cum.  pref  


1-  7 

1-  7 
8-12 
U 

U-10 


100 
49 
350 
350 
150 


1,000 
500 
887 
904 
135 
65 


1,150 

850 
700 
200 


18%  (  9 

10  74 

1%' 


lOi )  9 

9  \  8i 

2r^  2 

III  U 
1t%> 


Cleveland  Bridge  &  Eng.  Co. 

Do.   5%  cum.  pref  

Coltness  Iron  Ord  

Do.   6%  cum.  pref  

Do.    5^%  2nd  cum.  pref  


6-U 
6-12 
U-10 
U-10 
U-10 


Nil 

5 
15 

5 

5i 


9^2 

814 

2 

H16 
II16 


10 

834 
2l8 
13l6 
1316 


88/-;  5U/- 
2U/6  i 

1%)  % 


It)'  u 


Consett  Iron  ord  

Do.  S%  cum.  pref  

Consolidated  Cambrian  ord. 

Do.  6%  cum.  pref.   

Cooke  (William)  &  Co.  ord  

Do.   5%  pref.  (Bar  Iron,  Steel  Ropes) 


•i-  s 


6-12 
3-  9 


334  - 

373 

134  - 

178 

78  - 

1 

2^32  - 

3I32 

"16  - 

34 

"16  - 

13l6 

73 
4i 
10 
6A 

64 


1 

5 

Stk. 


3X/-  { 22/9 
6«,  U% 
108  86 
lOU   S  89 


5t%  41^ 


101    \  90 


Cory  (William)  &  Son  ord  

Do.  8%  cum.  pref  

Do.  4%  lst  mort.  debs.  red. 
Do.  4^%  debs,  red  


6- 12 
6-11 
U-10 
U-10 


1*16 
473 
92 


17l6 
5I8 

94 
101 


tHOTES.— Argentine  Iron  and  Steel.— See  digest  ro  Pref.  div.  Ai-watroitg  Whit/ivorth—MBj,  1913,  Bonus  of 
1  new  £1  share  for  eacli  4  old  held.  Rarrovi  ILKmatite.—The  above  Pref.  div.  clears  all  arrear-!. 
Bengal  Iron  -t  Steel.— The  above  Pref.  div.  clears  all  arrears.  CammelU  Laird  &  Co.— The  above  Pref. 
div.  clears  all  arrears.    Canada  Iron  Corp.— In  liquidation. 


4c  Ffr  Obtaining  Latest  Information  uaa  tha  Information  Ooeipt*. 


IRON,   COAL  &  STEEL-CW.^ 


65 


Din. 
nt. 
dO'3 
ni- 
ted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Sini-e  DeCj  During 

1902.  1914. 
list.  Lst. '  list.  L.St. 


NAME. 


OIVIOeiOOMONTHS  mHOWN  NUMCRIC»LLY 


Last 
ann. 
Div. 

% 


Quotation, 
Julv  30, 
1914. 


Yield 
%p.a. 

on 
last 
ann. 
div. 


675 
„  200 

r 


7.000 


1 

10 
Bds. 
.«100 
$100 


fy  ;  65  I 


2   )   12  lOavis  (D.)  &  Sons   {See  Note) 

lOi  ]  91  Denaby  &  Cadeby  6%cm.  pf.  ... 
i^5^  ;  83    IDominion  Iron&S.  5%cns.m.  bds 

42i  I  20    Dominion  Steel  Corp.  ord  

90    ■  65   :    Do    G%  cum.  pref  


3-  8 
1-  7 

S-  9 


134 

83 
20 
65 


178 

lOis 

87 

24 

69xd 


m 


1,260!  1 
400;  Stk. 
182  Stk. 
J53_  1 
250  i 

3c<j: 


1%V     fel     i")     siiDorman,  Long  &  Co  

9y  ')  85  91  )  83  Do.  4%  1st  mort.  debs.  perp. 
lOS   I         107  (102   I    Do.    6%  2nd  mort.  debs.  red. 

i^')     ^\   H  )     i  i  Dundee  Coal  Co.  (See  Note)  


171 


1  I? 
2^1  ^ 


u 


Dunlop  (J.J  &  Co.  ord  

i  1    Do.    6%  cum.  pref  

p  Ebbw  Vale  Steel,  Iron  &  Coal 


Do.  do.  6^  cum  pref.  (See  iVoie) 

Edinburgh  Collieries   

Do.   do.  15  -  paid   


1-  7  4 

2-  7  6 

10 


8i 


'32 


2^3 

SO 
105 
lis 


4,^ 

81 


3 
1-  7 


6 


1932 


2^32 
4^16 


2332 

1 

2^32 
4^3x6 
13l6 
9l6 


81 
6 

HI 

6i 
71 
8 


1 
1 

Stk. 

1 
1 

10 
10 


7v   (  74 


U  3 

87  )  83 
77   }  74 


Fairbairn  Lawson  ord  

Do.    5^  cum.  pref.   

Fairfield  Shipb'g.  4-^%  debs.. 

Do.  5%  "A"  mt.  db.  (1956). 


S-  9 
3-  9 
1-  7 
I 


5 
5 
5i 
6t^ 


10%;  9%\ 


4,-5    3fi  Fife  Coal   

liV   1  %     Do.   5%  cum.  pref  

l"'i  )  13?  ;Flemin9  &  Ferguson  ord  

loa    10       Do.   5^  cum.  pref.  (Shipbuilders) 


1 

10 
Stk. 
3 
3 

100 


.>j  5 
:0,  6 

9^5  1 
I,72j  5 
l.toJ  Stk. 

115'  1 


ZOi  )  SI, 
ia5    )  9S 


l)i^    Irs  Fletcher,  Russell  &  Co.  ord. 


103  :  lOi 
99   <  95 
1    ^  i 

3  ;  li 

103i  100 


Do.  6%  cum.  pf.  (Gas  Engineers) 

Do.  4.%  debs  

Fraser  &  Chalmers  ord  

Do.   T^X  cum.pf.  partic   

Gray  (Wm.)  &  Co.  4^%  1st  debs. 


vm  6 

103    )  95 


8k .  n 
m  H 

3i  3^ 
6  5,% 
101   <  95 


Ct.  Western  Colliery  "  B"  ord... 

Do.  IO%  cm.  and  part.  A'' prf. 
Guest,  Keen  &  Nettlefolds  ord. 

Do.   S%  cum.  pref  

Do.   4%  Irred.  debs  


^Vt'  li^^   ItV  Gwaun-cae-Gurwen  Colliery.. 


2-  8'i  27.1 

2-  8\  5 

U-lo\  10 

4-70 i  5 


5-  8 
2-  8 
2-  8 
7-11 
11 

1-  7 


10 

6 

4 
Nil 

7i 

4i 


1-  7 


1-  7 
6-12 


334 
lis 
1434 

1^018  _ 

I3l6 
1038 

97 

9l6 
II2 

100  

738 

10 

3^32 

}8 

138 


3'8 
1316 
I5I4 
1038 


61% 
4f| 


■  I5l6 
1058 

99 

13l6 

2i2xd 
102 


7i 

51 

Nil 
9 


758  xd 

1012 

31332 

51316 

100 

H2 


9ii 
7^ 
41 
4,% 


1 
10 

r/j  5 

1:2  Stk. 

210  5 

3:rj!  1 


102    I  89 
6   I   1  \ 
1    )  ^\ 


3,%;   3    Hadfield's  ord.  

101  )   9^      Do.   4i%  cum.  pref  

5i  )   43  {Hall  (J. &E.)  6%  cum.  pref  

99   ?  96    {Hawthorn,  Leslie  4i%  mort. .... 

2H)   2r\5  Head,  Wrightson  &  Co  

T%)     T^lHenderson  D  8W.)5%cum.  pref. 


6.J  1 

6 

i.Cfyji  ... 
t-ii':  10 
y/r  10 
1%;  stk. 


1^)  % 

W5  (  91 
15   )  9 

m  \  4% 

101,    ,  93 


4i 

98  ( 
15  ) 
81  ) 
102i  ; 


33 
91 
12s 

8^ 
98i 


Hill  (R.)  ord.  isteel  Wirs  Drawers). 

Do.    6%  cum.  pref.   

Hokkaido  Col. &Rly.S%  bds.  .... 

Horden  Collieries   

Hornsby  (R.)  &  Sons  

Do.   6%  cum.  pref  


Howard  ^  Bullough   

Do.   e%  non-cum.  pref  

Do.  4%  debs  

Ibbotson  Bros.  &  Co.  £4  p  

Jessop  (W.)  &  Sons  £4  paid. 

Do.   44%  debs  

Kayser,  Ellison  &  Co  

Do.    6%  pref  


2-  8 
1-  7 
1-  7 
1-  7 
6 
1-  7 


2-  8 
2-  3 
1-  7 
6-11 
12 
6-12 


3 

434 
96 

2^16 


313 
lOie 

514 
98 

258 

9ie 


61 
4t^ 
5U 
4f^ 
14i-| 


5 
12 


12 
334 
94 
I4I4 
8i8 
100 


58 

96 
1434 

838 

102 


7r^ 

5.% 

8^ 

7li 

51 


70;l  1 

2501  10 

250l  Stk. 

84i  5  ! 


384 
100 
105 
100 


6 

100 

5 
5 


lU  >  z/* 

101    \  92^ 

7  S\i 

tObi)  97 
lU    >  7,% 

7%;  5% 


2ii)  2 
123'  113 
98  <  93 
61  )  6 
7  ')  6i 
101    >  98 

14  \  m 

63  1  6 


1-  7 
1-  7 
U-10 
S-  9 
1-  7 
1 

1-  7 


10 

6 

4 
10 
15 

4i 
20 

6 


2 
1134 
93 

6 

6I4 
98 
13 

6 


2i8 

I2I4 

96 
6I4 
6I2 
100 

I3I2 
6I4 


41^ 

4| 

4i% 

6a 

9i 

H 

7t^ 

4if 


lOOj  1 
750  1 
0,000  $100 


5, 

3,000 
616 
300 
250 


«il000 
Bds. 
Bds. 
1 

5 


1%)  % 

36  \  13 
100^)  7? 
88  }  65 
£/7*i  10 

5^)  5S 


1501 
100 
150 
120 
150 


!6,810i$1000 

i 


lO^iS  6Vt 
10    \  5% 

1% 
5.?&  ;  us 


i  3 
i  >  i 
25  >  13 
94   \  81 
75   >  65 
45  >  10 
li  \  i 
5i  )  H 


63  '  5i 
55  51 

u  ;  1^ 

52  60 
110  104 


Kerr,  Stuart  6%  cum.  pref.  .. 
Knowles  (And.)  1 6s.  pd.  (.'^'ee  Note) 
Lako  Superior  Corp.  cap.  Stk. 

Do.   5%  1st  mt.  coll.  tst.g.bds. 

Do.   5%  Income  bonds  

Lake  Superior  Iron  &  C.  6%  bds. 

Lambert  Bros,  ord  

 Oo.  5i%  cum,  pref  

Lanarkshire  Steel  8%  c.  pref. 

Do.   B%  cum.  pref.  1899   

Leeds  Forge  ord.  (Ironworks)  

Do.   7%  cum.  pref  

Do.   6%  dobs  

Lehigh  Valley  Coal  1st  5%  bds.... 


U-IU^ 

1-  7 
6-12 
10 
1~  7 
9 
1-  7 


6 
6 

Nil 
5 
5 

15 

5i 


38 

13 

81 
65 
10 
lis 

412 


78 

716  xd 
15 
85 
70 
15 

II4 

5 


61 
Nil 

12 

5^ 


3- 
3-  9 
3 
3- 
U-10 
1-  7 


S1-. 
539 

138 
13l6 
5OI2 

105 


6I2 
5% 
II2 

15l6 

51 12 
108 


85 

6|i 

6r^ 

45 

4i 


ScrrBs.—Davii  (D.)  d  Sons.— Formerly  £10  shares  ;  split  Feb.  '12.  Dundee  Coai.— Capital  reduced  ;  share> 
holders  received  one  £1  share  for  every  three  £1  shares  held.  Ebbw  Vale  Steel,  Iron  and  Coal.— Shares 
sub-divided  in  1913.   Knowtrs  {Andreioy.—C&.j^.  rearranged  1913. 


^  F*r  Obtaining  Latest  Information  uso  tho  Information  Coupon. 


IRON    COAL  &  STEEL-Contd. 


amt. 
lOOO's 
om- 
itted 


£ 

210 
140 
75 
146 


60 
50 
300 
300 


150 
150 
150 
_100 
300 
200 
75 
125 


150 
150 
98 
250 
100 
312 
_75' 
588 
231 
159 
147 
71 
200 


Nom- 
inal 
amt. 

of 
share 


1 

100 
1 
1 


10 
10 
100 

10  I 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


ll'k) 


13^ 
9 

7% 


23 
11 

H 

81 


91 


50 

1% 

13%  {  H3(, 
lOU  8S% 

i7%i 


1 
1 

100 

1 

5 
62i 
1 


125 
125 
60 
60 
1,000 
750 


200 
600 
50 
514 
$4,409 
$2,765 
$3,000 


100 
20 
20 
20 
Stk. 

u 


101  }  78 
1%\  1 

83  5U 
id  1 


1%)  \\ 
74  62 

m  1.4 


NAME. 

DIVIOrND  MONTHS  SHOWN  NUMERICALLY 


LaPt 
ann. 
Div. 

1 


Lochgelly  Iron  &  Coal    i-  7! 

Do.    5^  cum.  pref  7-12' 

Lofthouse  Colliery  £3  paid  ...  i-  s! 
Lothian  Coal  5%  cum,  pref.         I  r,-ii\ 


Lowood  (J.  Graysonj  !6/- 
Do.   4^%  debs  


pd. 


Lysaght  (J.)  6%  cm.  pref.  (Ironworksi 
Do.    6%  2nd  cum  pref  


7  s;   7^  ifWIacLeilan  (P.  &  w.)  ord. 

IOI4     ?i      Do.   6%  cum.pf.ptcp  

93     881      Do.  1st  mort.  debs. 

8^  )   63  iMain  Colliery  ord  


8  i 
1-  7 

f>-ll\ 


2i     2    IManvers  Main  Collieries 

(   5       Do.    5^%  cum.  pref  

3       2i  Marbeila  Iron  Ore   

]2g  )  111  iM&fry  &  Cunn'hame  7%  cum.  i>f. 


U-IO 
U-10 
1-  7 

8 


100  ' 

n 

38 


If^lMillom  &  Askam  Hematite  Ord. 


Do.   7%  cum.  pref. 

Do.   5%  debs  .*.'.'".".'.'.' 

{Monk  Bridge  Iron  &  S.  6^  cm.  pf. 

Monks,  Hall  5%  c.  pf.    (.S'ee  Note)  ... 

Nant-y-glo  &  Bla.  8%  pf.  (See  Note) 
[Newport  Abercarn  Coal  ord  .  . 


New  Russia  6%  1st  mort.  debs. 

New  Sharlston  Colls,  pref  

Newton,  Chambers  &  Co.  ord. 

Do.   e%  part  pref  

I    Do.  4%  debs  


S6/U  I  ISI'.I 
2016  15/0 

m  % 

IS    ^  9% 


ffiNiddrie  and  Benhar  Coal 


b 

8-12 
3-  ^ 
5-11 


Quotation, 
July  30, 
1914. 


18^2 
10^4 

4 

8i8 


-  20»2X(J 

-  10^4  xd 

-  414 


62 


'2 

72 

138 

15l6 


7I8 

8834 
6^4 


738 
IOI4 
9034 

7I4 


Yield 
%pa. 
on 

last 
ann. 

div. 


91 

113 
6 


91 
6i 
4i 


1C,% 

8i 


6-12 
1-  7 
1-  7 
1-  7 
1-  7 
k-11 
11 


12 

7 

5 

6 

6i 
120/ 
10 


2'4 

514 
234 
I2I4 


238 
5I2 

3 
1234 


1'8 

lie 
9812 
1 

258 

65 
lis 


2l8 

114 

99 12 
lisxd 
234 
67 

13l6 


lU 


u-io 
2-  7 
u-io 
u-io 

6-12 
0-12 


1 

fl 
I 

1 

141 
lOi 


Nimmo  (James)  &  Co.  ord., 
Do.    5^  cum.  pref.   


100 

17^2  - 

22^2  - 
23 

95  - 

13l6  - 


102 
I8I2 
23 12 
24 
97 

78 


9i 
5 
10 

5;^ 


51 
5i 
5 

5^ 


5i 

61 
6i 

Ik 


Normanby  Ironworks  ord 
Do.   6^  cum.  pref  

North  Brit.  Loco,  ord  

Do.    5%  cum.  pref  


11 
5-12 


3 
3-  9 


104 
394 
200 
350 
300 
250 


1 
1 
1 

Stk. 
1 
1 


610 
250 
140 
1,000 
300 
400 
125 


150 
200 
300 
1,573 
156 
200 
250 


155 
381 
219 
294 
197 


5 
5 
5 
10 
10 
Stk. 
Stk. 


10 
10 
stk. 
1 
5 
1 

Stk. 


6%{  2 


15% 

12  ) 
lOk  \ 
105  ) 


95 


North  Lonsdale  Iron  ^£8^  paid 
North's  Navigation  Colls.,  1889 

Do.    10^  cum.  pref.  (See  Note)  

Nova  Scotia  Steel  &%  lst  m.g.b.  .. 
OtisSteel  Co.com.  (Lend. Certs.] 
Do.    7%cm.prf.  red.(Lon.Cer. 

 Do.  5%  1st  mt.  S.F.  qld.  bds.  . 

3/y  i  2/6  jPalmer's  Ship.  &  iron  "A" 

3/9    2/9     Do.   « B     (ShiDbuildinn)  (See  Note).. 

„,T^      r?    Do.   5%  min.  cum.  pref  

73i  S  65       Do.   5%  debs.  (1908)   

I   IfilParkgate  iron  &  Steel  ord  

U  (  Irk  Partington  S.  <&  I.  6%  cum.  pref..., 


5i 
131 
11 
93 
101 


3.4 
5i 

12 
9 

86i 
96 


Pearson  &  Knowles  ord. 

Do.   6%  cum.  pref.  (Coal  and  Iron) 

Do.   G%  cum.  2nd  pref  

Pease  &  Partners  ord  

Do.  deferred   

Do.   4%  perp.  debs  

Do.   5%  2nd  debs,  red  


12 
3-  7 
2-  7 
1-  7 

k 

h-10 

1-  7\ 


3-  y\ 

3-  9\ 
3-  91 
1-  7 

5-  12 

6-  121 


Nil 
Nil 
Nil 

5 
15 

6 


1 

78 
78 

1 

1434 
IOI2 


1^8 
15l6 

1 

ll8 
I5I4 
11 


121 
6 


8^8  -  87 

II4  -  138Xd 
Vh6      11316  xd 

8912  -  91 12 

17  -  20 

90  -  93 


3/0 
30 

67 
I1I16 
lis 


3/3 
3/3 

"32 

69 

11316 
II4 


7i 

I* 

7i 
5ii 


Nil 

Nil 

Nil 

7i 

8i 

411- 


13%  I  6% 
11^\  7 
981^  96 
t% 

6%  I  5% 

1^1  a 
103    )  96 


131 

Hi 

98  i 

21 

io5^ 


12i  IPenrikyber  Navig  Coll.  ord.  . 

lOi      Do.    5  to  7i%  pref  

96    PortTaibot  Steel  5%  ist.  debs. 

2^  Poweli-Duffryn  Steam  Coal  ord. 

6       Do.   6%  pref  

l.^i;  Ransom es,  Sims  &  Jef.5^%cm.pf. 
96   I    Do.   4.^%  1st  mort   .. 


3- 

3- 

3-  9 

6-12 

6-12 

5-11 

5-11 


Stk 


100 

99 


fl  Red  path,  Brown  e%  cm.  prf. 

iii  Rhymncy  iron  ord  

1  Do. 
94  Do. 

92    I  Do. 


350 
350 
350 
450 
275 
221 
71 
125 


1 
1 

Stk. 
5 
10 
10 
10 

100 


!!» 

i%\ 

55 

fir 

102  I 

60 

2% 

4 

ml 

7^> 

10| 

3% 

4i 

3^ 

H 

98  } 

82 

86 

New  (See  Note). 

5%  mort.  debs  

5%  New  Pits  Ist  debs 


3-  9 
U-lu 
3-  9 
3-  9 
3-  9 
1-  7 


5-11 
1-  7 
1-  7 
1-  7 
5-11 


4 

514 
412 

12 
9 

89 

98 


534 
5 

12^2 

9I2 
91 
101 


I212 
IOI2 
9612 

238 

6 

II16 
97 


13 
1034 

9812 
2I2 
6I4 

I3l6 
100 


rfe  Richardsons  Westqarth  ord.  ... 

i      Do.   Q%  cum.  pref.  (See  Note)   

55       Do.   4i^  perp.  debs  

3  Rickett,  Cockerell  4i%  cum.  pf. 

9  Rivet,  Bolt  &  Nut  5%  cum.  pref. 

3i  Robey  &  Co.  (Engineers)  

3i     Do.  (capital)  pref  

82       Do.   4i%  ist  mt.  debs  


-  II16 

-  1732 

-  99 

-  99 


91 
121 
41 
411 


94 


4f| 
4| 

^ 


51 
81 

5tV 


10 
10 

1-  ; 
u-10 

3-11 
S 
S 

1-  7 


Nil 
Nil 
4i 
4i 
5 
2i 
2i 
H 


he  - 

iB  - 

55  - 

3I4  - 

91316  - 

ai2  - 

312  - 


l8 
I4 

58 

334 
IQiie 

4 

4 
84 


Nil 
Nil 

73 
6 

4M 
6i 

H 

5rV 


J,'  ^^  r^'nlL^^l^-       arrears  from  Oct.  '13.    Nwtit  v-qlo  A  Blaina  Ironworks.  -  Arrears 

iT^A:  f'"^-  ^"i«"?*uto  £528,958.   North's  NaviqaUon  -Sharon  formerly  £5  ea<5h.  Palmer's 

;^oi^V^«/i''''  ~^''^r-^"'  l".^^r^^'''  ^''^^  31  December, -07.  Hhuvmev  Iron.-In  the  event  of  liquida 
fn  p.>;.?;''J?"^'"^,^°*.  J'^^'lity  of  16s.  8d.  per  share.    Share  capital  reorganised  and  eubdivided 

in  1914.   Richardson^.  We^tfnrth  <i  Co.-Div.  on  Pref.  shares  in  arrears  from  April  1908. 

■  ♦  For  Obtaining  Latest  Information  use  the  Information  Coupon.   
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Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Siuce  Dec 

1902. 
Hst.  Lst. 


During 
1914. 
Hst.  Lst. 


NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann 
Div. 

y. 


Quotation. 
July  30, 
1914. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


600 
350 
250 


£ 

1 
1 

100 


1^)  \i 
ft 

100    (  91 


98   )  92 


Ruston,  Proctor  &  Co.  {See  Note) 

Do.  5%CMm..pref  

Do.   4.%  debs  


6-lZ 
6-12 
1-  7 


lli6 
3I32 

96 


1316 
13132 


63 
4rV 


5 
5 
100 
1 
1 

Stk. 


95   <  S6 


3i  S  U 
4i  4^ 
91   (  86 

HI  i 

i  <  I 

82   (  79 


Sanderson,  Bros.&  Newbouid 

Do.      6%cuin.  pref  

Do.  4i%debs  

Scott  (Walter)  ord  

Do.   G%  cum.  pref  

Do.   4%  perp.  debs  


5-11 
1-  7 
5-11 
S-  S 
3-  8 
1-  7 


86 


79 


-  91 


80 


Nil 

5|i 

41-1 

6ii 

6S 

5 


500  1 
292,  Stk. 
5501  1 
112  1 
138  1 
1001  1 


1^1  T% 

941  \  76 

2r^)  lA 

m)  1 


£3  '  76 
11  \  U 


Scottish  I.  &  S.  6%  cm.  ptcp.  pf. 

Do.  5%  1st  mort.  debs  , 

SHeepbridge  Coal  &  Iron  Co. 

Do.   cum.  pref  

Do.   do.   do.   8  -  paid   

Sheffield  Forge  (Rolling  Mills)  


U-lo 
6-12 
2-  9 
2-  9 
2-  9 


he 

76 

11316 
1^8 


5l6 

81 

11516 
11516 


15g  - 


Nil 
6,^ 

lOi 

U 


444 
69 
72 

116 

125 
70 

125 
75 


100 
100 

1 
10 

7 

10 
10 
100 


101  <  86 
ICS   ^  90 

If 


16  I 

10  ! 

11%^ 

105  i 


9^ 
7% 
5% 
9^ 

99 


103  ; 

lOi! 

13  : 

71  <,  65 

Hi  )  93 

105   )  99 


93 
93 

I 

93 
Hi 


Shclton  Iron,  Steel  &  Coal  shares 

Do.  6%  lst  charge  debs  

Do.   6%  2nd  mort.  debs  

Shotts  Iron  6%  cum.  pref.  ... 

Simons  (W.)  5%  cum.  prf  

Skinner  &  Hoiford  

Smith  &  McLean  5%  cum.  pf. 

Sneyd  Coll.  6%  cm.  partic.  pf. 
Do.   5%  debs  


1-  7 
1-  7 
11 

5-ll\ 
5-12 

k-io 

3-10 
J!,-10, 


5 
5 
6 
5 
5 
27/6 
5 
6 
5 


7l6 

93 
98 

78 

IQis 
1134 

733 

10^2 

101 


103 
1 

1038 

\2h 
7S8 
III2 
103 


10 

Hi 
6t% 
5,% 
43 


350i  1 
300  1 
3001  Stk. 
500;  10 
300!  10 


s5:S ;  % 
96    (  69 

su  m 

11^)  8% 


1(%(  lt% 

94i  i  90 
14i  \  13 

9i  \  8J 


South  Durham  Steel  &  Iron.., 

Do.   6%  cum.  pref  

Do.  4i%  perp.  debs  

South  Hetton  Coal  ord  

Do    5%non-cum.  pref  


U-0-11 
1-  7 
1-  7 
3-  9 


13l6 

3I32 
90 
13 

834 


II4 

II32 

92 
14 
9I4 


20 

41 

9ff 
61 


79 
24 
782 
391 
25 


IS    '  10% 


12i  I 

Hi 

3i 

M 

n 

22 

88 

71 

94 

82 

10 

71 

106 

1013 

South  Wales  Coil.  "A"  ord.  ... 

Do.   "B"  pref  

Staveley  Coal  &  Iron  (See  Note) 

Do.    New  15/-  paid   

Do.   5%  cum.  pref  


2- 
2-  9 
2-  9 
2-  9 


1134 
334 
2^16 
II2 

22 


I214 
4 

2i8 

I9l6 

23 


5i% 
lOi 
113 
12 

4,^ 


100 


8100 
Bds. 

10 
Stk. 
Stk. 


71 

10U%1  82 
7% 

111%}101% 
111^<  97^ 


108  )103 


Steel  Co.  of  Canada  7%  cm.  pf 
Do.   6%  1st.  mort.  &  coli.tst 

Steel  Co.  of  Scotland  ord  

Do.   6%  1st  mort.  debs  

Do.   6%  2nd  mort.  debs  


Q 
J- 

9 
5-11 
5-11 


71 

82 
7h 
10134 
103 


76xd 

85 
734 
10334 
105 


9,% 

12| 
4|f 
5|i 


850 
550 
350 
425 
300 
200 
100 


10 
10 
Stk. 
1 

10 
10 
stk. 


25-5^  (  13% 
15    (  13 
99  90 
Shi  1% 

ml  8ft 

100  (  8i 


2U  )  19i 
143  )  13 
99   I  92 
2t^)  2^ 
93  )  83 

92   ;  88 


Stewarts  &  Lloyds  pref.  ord... 

Do.   6%  cum.  pref  

Do.   3^%  debs  

Do.  deferred   

Stone  (J.)  5%  cum.  prf  

Summeriee  Iron  4-%  cum.  pref. 
Summers  (J.)  ,  4i%  debs  


3-  9 
3-  9 
1-  7 
S-  9 
1 

3-  9 
1-  7i 


20^2 
I4I4 
95  »4 

2-''i6 

834 

9716 


21 12 
1434 
97I4 

29l6 
9I4 
9^16 

90 


41 

4rW 

31 

H 

61 

4i% 

43 


856  i 
723 
367  i 
300: 
200 


1 
1 

Stk. 
1 

100 


101  8k 
If  0 
111^'  50 


1  (  i 
1  i 

95   <  90 
0 

llli  ,^104 


148 
198 
160 
100 
880 
208 


100 
150 
800 
454 
466 
508,302 
360,281 
189,34^ 


1 
1 

100 
100 

1 
1 


106^ }  78 
98   ')  62 

1%' 


95'^i  88^ 
89   <  82 

1,%^  n 


Swan,  Hunter  &  W.Richardson 

Do.   S%  cum.  pref  

Do.   4i%  debs  

Thames  Iron  Works  6%  cm.  pf 
Do.   4%  Irred.  debs  


Thornycroft  (John  I.)  ord.  ... 

Do.   6%  cum.  pref  

Do    6%  1st  mort.  debs  

Do.  2nd  mort.  debs.  ... 

Tredegar  Iron  "  A  "  14/- pd..,. 

Do.   "B  "  (Iron and  Steel)  


10 
1 
1 

50 
50 
$100 
8100 
,^1000 


4,440 
750 
750 

1,250 
531 
867 
192 


1 
1 

Stk. 

Stk. 
100 
100 

1 


13^  ( 

iM  ^ 

H(  0 
ho  <  so 

SI    \  10 

132  <  51% 
115%\  78 


6  \  5i 
-/3  )  0 
,\\  0 
40  33 
27  )  20 
69i  54 
]14i  ;109 
109  !1C0 


125  9=i 
107  90^ 
lOSi^  99^ 
109  ilOO 

1  \ 


2    (  Ifi 

110  (103 
100  (  94 
106  !103 
107i  ;103i 

T%:  i 


Tylor  (J.)  &  SonsS^cum.  pref. 
United  Collieries  ord  

Do.   6%  cum.  pref  

Do.   5%  "A"  debs  

Do.  5%  B  "  debs.  (See  Note)  ... 
United  States  Steel  com.  stk, 

Do.    7%  cum.  pref  

Do.   5%  S.F.  gold  bonds  


Vickers  ord  

Do.   B%  non-cum.  pref  

Do.   5%  non-cum.  pref.  stock 

Do.   A%  1st  mort.  debs  

Do.   4i^  2nd  mort.  debs  

Do.   6%  3rd  mort.  debs  

Vryheid  Ry.  C.  &  I.  7Ji%  c.  pc.  pf. 


1-  7 
U-10 

k-io 


5-11 

5-  11 
1-  7 
1-  7 

6-  12 
6-12 


Q 
Q 

k-io 


3-  8 
3-  8 
3-  8 
6-12 
6-12 
6-12 
2 


1516 
1516 


I16 


10 
5 

Nil 


109 


82 

15l6 
17l6 


5 

Nil 
Nil 

5 

5 

5 

7 

_5_ 
12j 

5 

5 

4 

4i 
5 

Nil 


514 

0 

0 
33 
20 
54 
109 

too  

III16 
II32 

104 
96^2 

103 

103 12 

7l6 


68 
34 

92 
85 

II16 

534 

-/3 


35 
22 
56 
112 
105 


6t^ 

8i 


8|i 
Nil 
Nil 

7^ 
111 

m 

6i 


134 

1332 

107 
9812 
105 
IO5I2 

9l6 


U 

4tV 

43 
Nil 


Notes.— JJnsion,  Proctor.— Ord.  Shares  formerly  £10 ;  subdivided  Oct.  '12.  Staveley  Coal  &  /ron.— Capital 
rearranged  in  accordance  with  Company's  Act  1907.  United  Collieries.— ArvedLVS  of  int.  cancelled  and 
Debs,  divided  Mar.  '11.  No  Pref.  div.  since  Dec.  '03. 


*  For  Obtaining  Latttt  Informatftn  wm  the  InUrniBtUa 
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IRON,  COAL  &  STEEL-cWrf. 


Nom- 
amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Kxtreui 
ti( 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
)ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY  ^ 

Last 
aun. 
Div. 
7.. 

Quotation, 
July  30, 
1914. 

Yield 
'/.  p  a. 

on 
last 
ann. 
div. 

For 

Lasi 
Repo 
see 

Eevie 
 of 

Nov 

* 
* 
* 

Ja:; 

£ 

275 
100 
149 

83 
137 

92 

£ 

1 
1 
1 
1 
1 
J 

ml  1 

1JU  1 

11^!  11 
Ir^?  1 

U  li 

2i  I  2 
is  (  1 

Do.    5^%  cum.  pref.  

10 
U-10 
%-  9 

2-  9 

3-  8 
1-  7 

10 

5 
10 

5 

82 
5i 

15$     -  134 
1        -  1^16 
138     -  V2 

1  -  1116 

2  -  214 
1      -  I'e 

5|i 

^ 

300 
225 
500 
300 

1 
1 
1 

Stk. 

1^ 

96   \  65 

2^?)  2i 
80  ?  73^ 

Do.   6%  cum.  partic.  pref.  ord. 
Do.   4%  perp.  debs  

5-10 

11 
5-11 
5-11 

27i 

8 
4 

214     -  238 
78     -  I3i6 
IS16  -  1 

77      -  80 

8 
5 

250 
60 
150 
250 
lot 

10 
10 
10 
10 
100 

1%, 

9    )  5 
12^1  10 
11%)  9 
100    }  85^ 

2i  (  13 
7    i  6i 

111  ;  lOi 

Hi  ^  lOi 

89   )  85i 

Wells  (J.  &  G.)  £9  paid  

Do.    6%,  cum.  prof.  (See  Note)  

Wemyss  Coal  0%  cum.  pref.   

Wemyss  Coll.  Trust  5^%  cm.  pf. 

Do.    3i%  red.  debs  

3-  8 
1-  7 
5-11 
5-11 
5-11 

Nil 

15 
6 
5i 
31 

134    -  2 

6I2     -  634 

1134    -  I214 
1034    -   11 14 
86^2    -  87*2 

Nil 
45 

* 
* 

Ma: 
* 

200 
98 
660 
1,533 

Bds. 
100 

10 

97    >  65 
97    j  65 

n%)  7% 

80   ;  70 
72   <  65 
8|  )  73 
6i  }  5,1 

West  Can.  Colls.  6%  1st  mt.  debs. 
Western  Dom.  Colls.  6%  lst  mt. 

Wigan  Coal  &  Iron  ord  

Do,   do.  £7i  paid  

3-  9 

1-  7 
5-  8 

2-  8 

6 
6 
7 
7 

74      -  77 
65      -  70 
734    -  8 
51516  -  She 

81 

Dc( 
* 

THIS  IS 

142 
209 
180 

Stk. 
Stk. 
1 

56  ( 

m  53 

56   V  37 
69   )  63 
2||^  2§ 

Willans  &  Robinson  4%  "  B"  cm.  pf. 

Do.   'I-^  1st.  mort  debs.  {See  Note) 
Wilsons  &  Clyde  Coal  

U-10 

6-rj 

5-11 

4 
4 

25 

37      -  41 
63      -  67 
2%    -  2"i6 

6 

Jui: 

De( 

1,097 
1.000 
120 
150 

1 
1 
1 

Stk. 

9S    \  61 

U  If 

80   }  68 

Workington  Iron  &  Steel  ord.... 

Do.    6%  cum,  pref  

Yorkshire  1,  &  C.  0%  cm.  pf  

Do.   4.i%  dobs.  (See  Nolo  

u-10 

3-  9 
1-  7 
1-  7 

6 
6 

Nil 
4i 

2I32  -  2332 

1      -  lUe 

3l6  - 

76      -  78 

H 
6i 
Nil 
53 

Oct 
Juii 

NITRATE  COMPANIES. 


100 

100 

lOS^ 

95 

99 

{  94i 

Q 

5 

94^2 

_ 

96  >2 

210 

1 

S61S 

lib 

6-12 

15 

l"l6 

il3i6 

8^ 

July' 

89 

100 

107 

97 

106 

101 

1-  7 

6 

102 

104 

53 

500 

6 

19%) 

6% 

163 

13i 

5 

30 

14 

lOfi 

July 

70 

1 

\i 

2 

)  li 

6-n 

20 

138 

- 

13t^ 

July? 

550 

6 

18^) 

6% 

m 

16 

Anglo-Chilian   Nit.  &  Riy.  ord. 

5-11 

30 

16^2 

17^2 

8^ 

July 

350 

5 

1S^\ 

6^ 

183 

16 

5-11 

30 

161a 

I7I2 

8,% 

400 

100 

103 

92 

101 

5-11 

4^ 

98 

100 

4i 

160 

6 

18^\ 

53 

5-11 

7i 

479 

7|i 

Dec. 

900 

5 

% 

2^ 

li 

k 

2 

139 

158 

64 

July 

650 

1 

1  i 

9 

u-11 

4 

932 

Hi 

Dec. 

237 

Bds. 

89  V, 

92 

84' 

Do.   55&  debs.  red.  (bearer)  

5 

89 12 

90^2 

5i 

t*  1 

216 

Bds. 

97%  )  89 

91i 

89 

5 

89 

90 

5i% 

»» 

550 

5 

5 

11 

1-  7 

19 

8 

9 

10,% 

«  fi 

57 

5/- 

4i 

5-il  150 

3*2 

lOji 

Dec.'; 

60 

100 

107  ) 

86 

103 

98 

1-  7 

5 

98 

100 

5 

Jul3^^ 

80 

100 

101  \ 

89 

99 

96 

Do.  (Pampa  Alta),e%  1st  mt.  ... 

6 

96 

98 

64 

160 

1 

6h\ 

IS 

2 

6-12 

5/- 

2 

2>4 

lU 

Jan.) 

57 

1 

% 

Ik  \ 

3i 

5-11 

35 

Zh 

4 

83 

Jun< 

273 

1 

h%\ 

1 

5-12 

7i 

1 

II9 

Feb.; 
»»  ' 

112 

Bds. 

85 

77  , 

70 

Do.  A-%  inc.  bds  

12 

4 

72 

77 

160 

100 

101^) 

.97 

101  i 

97 

Do.   6^  1st  mt.  bearer  dbs.  ... 

1-7 

97 

99 

110 

5 

s% 

H 

U-11 

18 

6I2 

7 

121 

Dec. 

600 

6 

io%\ 

U 

lOi 

7^ 

1-  7 

20 

7 

8xd 

12i 

April 

109 

1 

1% 

23 

U-10 

17i 

239 

258 

6|i 

July 

24 

1 

3  > 

1% 

24 

San  Lorenzo  (Chili)  (See  Note)  

5-11 

25 

25a 

2^8 

8]i 

July 

144 

1 

7 

TS 

n 

6 

2i 

4t% 

» 

79 

1 

ml 

li' 

5-11 

20 

139 

lia 

13^5 

Dec. 

100 

1 

1% 

n 

u 

6-12 

10 

lia 

139 

7i 

July 

160 

4 

4i 

2 

11 

Nil 

2 

2^ 

Nil 

Jan. 

400 

1 

1 

li 

It^t 

Tarapaca  &  Tocopilla  ord  

7 

8 

I9l6 

5^ 

141 

100 

106  } 

91 

106 

100 

6-lf! 

5 

102 

104 

m 

« 

SHIPPING. 

1,000 

20 

15 

20   )  18 

S-  9 

8 

18 

20 

8 

May 

350 

100 

101  I 

90 

95i  < 

90 

1-  7 

4 

91 U 

93I4 

4r% 

May  '1 

325 

10 

m\ 

10§  ^ 

10 

11-  5 

5i 

10 

IOI2 

5i 

THIS  ISSU 

465 

Stk. 

106  ! 

95 

106  :101 

Do.   4.^%  debs.  (U.  S.  A.  &  India)  ... 

11-  5 

4^ 

104 

106 

H 

1,600 

1  ; 

A^IArgentine  Navig.  Co.,  ord  

9 
10 

Feb. 

401"^ 

1 

1 

Do.   6X  cum.  prtcptg.  prof  

1-  7 

3» 

1 

10 

•» 

716 

Bds. 

106  ) 

98% 

99 

Do.   6%  1st  mort,  debs.  red. ... 

1-  7 

5 

98 

100 

6 

247 

Stk. 

95 

79 

83 

80 

Austral.  United  5.  Nav.  4%  db». 

1-  7 

4 

80 

83 

4fl 

Oct. 

150 

10 

5%] 

9% 

5i 

43 

Belfast  Steam.  "A"  £5  pd  

S 

5 

4^4 

5U 

42 

Dec. 

50 

50 

51  ) 

96 

51 

47 

5 

47 

49 

54 

400 

Stk. 

105% :  95 

98  i 

95 

Booth  S.  8.  Co.  4^%  1st  debs  

1-  7 

4i 

95 

97 

4i 

Aug. 

Notes.— M^aison  (/.).— Formerly  £10  shares,  £8i  paid,  sub-divided  Nov. '11.  If 6ii«  (J.  cfe  0.)— The  above 
Pref.  div.  cleared  all  arrears.  Willans  <lSc  Robimon.—C&v-  rearranged  1913;  arrears  of  div,  cancelled. 
Lmidon  N ilr ate. —Sh&res  sub-divided  Feb.  '12.  San  Lot-enzo  Nitrate.— Formerly  £5  shares.  May  1913,  £2 
Cap.— returned.  £1  cash,  £1  Deb.  Stock.  Santiago  Nitrate.— Formerly  £5  shares  ;  £1  p.  a.  returned. 
Yorkshire  I.  <Sc  C\— Pref.  div.  in  arrears  from  June  '03. 


*  F«r  OfetftlBlng  LatMt  InfermatUn  mm  tha  Infsrmatlen  C«UD«n. 


SHIPPING-Confrf. 


€9 


Nom- 
iual 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 
1902. 


During 
1914. 


Hst.  Lst.  Hst.  Lst 


NAME. 


Divioeno  MONTHS  shown  numerically 


Last 
anil. 
Div. 
% 


Quotation, 
July  30, 
1914. 


Yield 
%p.a. 
on 

last 
ann. 

div. 


£Stk 

Bds. 
50 
50 

Stk. 


9i%)  96% 
lOU   )  98% 


100 

95 

98i 

96i 

14 

9i 

97 

76 

108i 

99i 

95i 

91 

58i  )  49i 

98i 

95i 

113 

10 

99  ) 

94 

U 

103i  ) 

98 

105  > 

98 

British  &  African  4^%  1st.  mt.db. 
Brit.  &  Argentine  4^%  :st.  debs. 

Brit.  &  Irisli  Packet  

British  India  Steam  Nav  

Do.  4i%  deb.  stk.  red  


1-  7\  H 
1,-10]  43 
3-  81  Nil 
6-^4  10 

1-  7]  ^ 


95 
9612 

95 
102 


-  98 

-  9812 

-  10^2 

-  97 

-  104 


^1% 

4f| 
Nil 

5^ 


250 
293 
350 
500 

700 

640 


Bds. 
Stk. 
Stk. 

10 
Stk. 
1 

Stk. 
Stk. 


102  {  91 
SUii  >  k9% 

lOi^^l  91% 
1U%)  6% 

103  )  90 

lOU  i  91, 
105    >  98 


Cairn  Line  of  Steam.  5%  debs. 
City  of  Dublin  Steam  Packet 

Do.  3^%  deb.  stk.  red.  1916 
Clan  Line  Steamers  ord  

Do.  4^%  deb.  stk  

Cunard  Steamship  Co.  ord.  ... 

Do.    5%  cum.  pref.    (See  Note) 

Do.   44%  mtg.  deb.  stk.  red. 


5-11 

5-  11 

6-  1'J 
U-10 
1-  7 

U 

6-12 
6-12 


1  10 

,'-'.0,  5 

425  1 

2501  1 

,000|  stk. 

.OOOl  stk. 


1%]  1 
105%)  99 
102%  ?  93% 


3i  ( 
51 

mi.  [ 

102i  ) 


2i 
43 

97 


Dundaik  &  Newry  Steam   

Eagle  Oil  Transport  Co.  6%  pref. 
Eider,  Dempster  5i%  cm.  pref. 

Do.    6%  cum.  pref.  

Do.  B%  deb.  stk.  red  

Do.   5%  "A"  deb.  red  


3-  9 


1-  7 
1-  7 
1-  7 
1-  7 


94I2 
57^2 
97 12 

10^4 

9434 
II4 
98 

too 


-  95^2 

-  58^2 

-  98^2 

-  IIU 

-  9634 

-  II2 

-  100 

-  103 


5i 
6M 
3ft 

41 

5 
H 


2 '8    -  318 
434   -  5 
1S16  -  Ihe 
1       -  ll8 
102      -  104 
100      -  102 


6 

5t% 

4f| 
4i 


2j1;  Stk. 


10 
10 
10 
100 
5 


106  >  97  1104  ;  98 
m\  10  101  10 
10  )  7%\  9|  )  9i 
10%\  10  101  )  10 
99  \  96  99  96 
>   4^1    5    )  4i 


1£3  Stk.  lOU   I  95%\\m   ]  96 


Elder  Line  lst  mort.  debs. 
Ellerman  Lines        prefd.  ord. 

Do-  44%  cum.  pref.   (See  Note)... 

Do.  non.'Cum.  preF  

Empire  Transport  5^%  debs.... 
France  (W.),  Fenwlck  cum.  pref. 

Do.  red.  debs.  


5-11 


6-12 
1-  7 

3-  y 
6-12 


10 

9*4 

10 
96 
434 
97 


102 

10^2 

934 

10^2 

99 
5 
99 


5i 
4t% 


,000,  1 
.50g|  10 
1901  7i 
294-  8 
150  Stk. 


m  8% 

101    \  83 


U 

lOi  ;  9i 
6  \  5i 
71  7 

88  ;  83 


1^  Furness,  Withy  &  Co.  ord  

Do.    5^,  cum.  pref  

General  Steam  Navigation  .... 
Do.  6%  pref.  (Lond.  &  Continent). 
Do.  4%  deb  


k-iO 
It-lO 

k 

1-  7 
1-  7 


I3i6  -  l^iex 

9I2  -  10 

533  -  5^8 

7  -  7i2Xd 

83  -  86 


71 
5 

41 


20^0  5 
200  Stk. 
97I  Stk. 
492  10 
2441  10 


91  5k 

102   )  82 

m\  5 

9%i  6% 


3  '  2 

81  74 

102  )  98 

lOi  8i 

9i  S  8 


Moulder  Line  Bi%  cum.  pref  , 

Do.   4i%  debs.  red.  (Set  Note)  .. 
Imp.  Direct  Line  4^^%  deb.  red..., 
India  General  Navigation  &  Riy, 
Do.    5%  cum.  pref  


1 

1-  7 
3-  9 
5-11 
5-11 


Nil 
4i 


2i8 
74 
99 


-  2% 

-  79 

-  102 

-  10 

-  9 


Nil 

IS 

5i% 


248|  6 

248,  5 

242  ... 

1,932  100 

,731!  100 


5%'  3tk 
U^)  1 

100   )  38 

ml  1% 

39    '  7% 


H  (  3i 
3i  >  2i 
97  )  92 
H  I  13 
15    I  7i 


Indo-China  St'm  Nav.cm.pf.ord, 

Do.   def.  ord  

Do.   5%  1st  debs  

Int.  Mercant.  Marine  com  

Do.   G%  cum.  pref.  (Sec  Note)  


6-L 


6-12 
6 


3I4 
2U 
92 
134 
71? 


-  4I4 

-  3I4 

-  95 

-  214 


6rk 

5i 

Nil 

Nil 


'720 
200 
104 
100 
200 
118 
200' 


40  1256   \  87%  130^121   ilrrawaddy  Flotilla  (Burma)  

1  li^>     1%    1t^^   U  lisle  of  Man  Steam  Packet  .. 

Bds.  101   (  91      99   '  96       Do.   4%  debs.  red.   

1  T%     i  )        Khedlvial  Mail  S.S.  ord  

5  5   )   f%    4   >   3i      Do.   5^%  cum.  pref.  (Egypt)   

100  93   I  83   I  92   (83  Do.   4^%  1st.  mt.  debs.  bds. 

10  1(1%)   ^-a'  10^  '   8^  iKIng  Line  (Trades  to  any  Port)  


500- 

,000|  Stk.  \m   ;  96  98 

I6O;        1       i^i;      -&      U  >  U 

.415i     \0\  11       i%    9i  i  73 

336.   100  \102  )  82^\\0l  )  98 

119'    100  'loi,   ■■  91    1104  ;  93 


Lamport  &  Holt  6^;^  cum.  pref.  .. 

Do.    5%  deb.  red  

Lancashire  Shipping  (Antwerp)  .. 
Leyland  (Fredk.)  5%  cum.  pref 

Do.   4%  debs.  (See  Note)  

Manchester  Linors4'.%  dobs.  .. 


200 
128 
200 
560 


6  I  8^)  3% 
1      i    ^  % 

100  \l05   ;  95 


907  8 
227  10 
385  Stk. 

156!  5 
llOi  5 


100 
100 
10 
Stk. 


20^^,  6% 

11  ^  m 

99    '  90 
9    '  U% 
5%)  his, 


U  :  53 

1  )  3 
103  99i 


16  ;  14 

11  ;  lOi 

95  '  92 

9  ;  8 

5i  ;  H 


Mercantile  Steam  Ship   

Do.    5%  non-cum.  pref.   

Nat.  Stmship.  pf.  £5  pd.  (See  Note) 
Nelson  Steam  Nav.  5%  tst  debs. 


New  Zealand  Shipping  

Do.   e%  cum.  pref  

Do.   4-%  red.  debs  

Nitrate  Producers'  Steam,  ord. 

Do.   5%  cum.  pref.   


102%  >  yl, 

101  i  93 
10%)  b 
100    '  1)3 


lul 
100 
10 
100 


,310  Stk. 
,160i  Stk. 
8OO1  Stk. 
,000  Stk. 


■^1    Oceanic  Stm.  Nav.  4.J,%  lst  aeb.. 

96   I    Do.    do.  registered  

9i  Orient  Stm.  Nav.  5%cum.  prf..... 
95       Do.   44%  1st  mt.  debs.  red.  . 


k-  9 

2 
1-  7 

12 
6-12 
6-12 
9-  3 


1-  7 
1-  7 
1-  7 
1-  7 
6-12 
1-  7 


1-  7 


15 

n 
4 
5 
11 
^ 

8 


128  -  130 

l^ie  -  Ihe 

96  -  97 

I2  -  Sg 

Zh  -  4 

88  -  92 

334  -  934 


45 

8,% 


6 

5 
12i 
10 

4 

4^,  I 


1516  -  II16 

99      -  101 

ll8  -  II4 

734  -  8>4 

99  -  100 

98  -  102 


51 
10 
4 


20 
5 

Nil 

5 


/,-lu 
1-  7 
1-  7 
5-11 
1,-10 


lO 
6 
4 

12i 
57. 


534 
34 

1516 

99 12 


6i4xd 
Ixd 
II16 

101^2 


u 

lOU 
92 
8 

4I2 


15 

1034 

94 


6-12 

1-  7 

3-  9 


97 
96 
9I2 


99 


10 
100 


eo"  1 

Zc^l  100 
,300|  Stk. 
900  Stk. 
,400  Stk. 
.800  Stk. 


Lio  '^1U7 

U22  )ly5 

105  >  33 

102  ■  SI 


UH  ;108 

315  ,270 

87  )  83 

86  '  81 


1%)  % 

105    }  93 
155  ) 
lOU    \  87 
105%)  97 
105%  >  97% 


n )  1 
105  )  97 
113  77 
104  i  97 
105i  (101 
105i  ;ioi 


Pen.  &  Oriental  Steam  cm.  prf. 

Do.  def  

Do.  debs,  perp  

Do.   3)f%  2nd  debs,  perp  


Prince  Lino  

Kichelleu  &  Ontario  5%l8tm.ds. 

Royal  Mail  Steam  Packet   

Do.  prof.  stk.  5%  non-cum.  ... 
Do.  4<^%  1st  deb.  red.  after  1918 
Do.   5%  dob.  red.  after  1918  ... 


6-12 
6-12 
3-  9 
3-  9 


b  1108 

15  ,270 

3i  84 

3i  I  82 


113 
290 


85 


o~  .y 
3-  9 
5-11 
5^11 
1-  7 
1-  7 


1 

102 
77 
98 
101 
101 


-  lie 

-  105 

-  82 

-  lot 

-  103 

-  104 


16 

6 

Nil 

4}^- 


5r1r 
4i 

5 


4i^ff 
5 


5ri, 
H 


13,% 
43 

43 

4fi- 


'^^'^—Gt^nnrd  SS.—C&p-  re-arranisred,  March  1912.      Ellcrmnii  lAncs.—Bky.   Pretd.    Ord.    shares  formerly 
Ord.  shares;  changed  1913;  see  digest  for  div.    IIouMer   Line.  —  Fvo.t.  div.  in  arrears  troni  June  '04 
Jnternnttonnl  Mercantile  \fnrine.—Vrei.  div.  in  arrears  from  Nov.  '(2.    Leyland  (Fredk.).— Pvef  div  in 
arrears  from  31  May  1909.    i\nt.  Stemns'iiir—Pret  div.  in  arrears  from  1891. 
HiMMM  »  t-mr  uiii«iinlnK  Latest  information  yst  tht  Information  Coupon.  
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SHIPPING-^^onfd. 


Nora, 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

During 

1902. 

1914. 

Hst. 

Lst. 

Hst. 

Lst 

6 

5^  ) 

41 

1 

U  < 

1 

8% 

9i  < 

105 

92 

96  < 

92 

1% 

U 

1% 

If 

1| 

tI 

% 

4i 

2i 

95 

62 

86 

78 

NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY 


Last 
ann. 
Div. 
% 


Quotation, 
July  30, 
1914. 


195 
134 
240 
1,009 
1,000 
1,000 
200 
148 


478 
420 
250 
110 
150 
200 


6 
1 

10 
Stk. 
1 
1 
10 
100 


10 
10 

1 

stk. 

2'- 
20 


Shaw,  Savill  &  Alb.  5%.cm."A"... 

Sutherland  Steamship  Co  

Union-Castle  Mall  SS.^i%  c.  pf. 

Do.   4%  deb.  stk.  red  

Union  S.S.  of  N,  Zealand  ord.  ... 

Do.  cum.  pref  

W.  Hrtlepl.        cm.  prf.  (See  Note) 

Do.  4^%  1st  mort.  debs  


k-11 
U-10 
6-11 
1-  7 


6-12 
6-12 


5 
15 
H 
4 


Nil 


434  - 

1  - 

834  - 

93  - 

lis  - 

3I32  - 

2h  - 

80  - 


5 

V8 

95 
\U 

1332 

84 


TEA    COFFEE  &  RUBBER. 


10^  ( 

9^ 

3i 
103  j 

52^1 


8i 
21 
99 

47 


Amal.  Tea  Estates   

Do.  S^cum.pf  

Anglo-Ceylon  &  Gen.  Ests  

Do.  5%  mort.  debs.  (6,486  acres) 
Anglo-Malay  Rubber  (6,547  acres) 
Assam  Co.  (Tea)  (11,165  acres)   


5 

6-12 
1 

U-10 

Q 

6-12 


9 

-  912 

8^8 

-  938 

234 

-  3 

100 

-  102 

"32 

-  1332 

47 12 

-  49I2 

834 

-  934 

10 

-  11 

50 
60 
105 
105 


9i  ( 
12 
23 

lOi  \ 


Assoc.  Tea  Est.  of  Ceylon  . 

Do.  6%  cum.  prf.  {See  Note). 
Bengal  United  Tea  ord  

Do.    5%  cum.  pref  


3-10 
11 

5-11 
5-11 


Nil 


1934 
934 


2034 
IOI4 


61 
67 
76 
76 
_70 
176 


7{^} 
2Ui,\ 
16^) 


British  Indian  Tea  ord. 

Bukit  Rajah  Rubber  

Cachar  &  Dooars  ord... 

Do.  6%  cum.  pref.  ...  . 
Ceylon  (Para)  Rubber. 


6 
7 

6-12 
6-12 
-5-10 


11 

50 
14 
6 

12i 


6U 
4I2 
14 

10^2 

I4 


634 

5 
15 
11 

38 


9%[ 
IS 


63  ( 
li% 

11 
18 


5^ 
1t% 
2i 
li% 
16i 


Ceylon  Tea  Plant  ord. 

Do.    7%  cum.  pref  

Chargola  Tea  ord  

Do.   7%  cum.  pref  

Chubwa  Tea  Co.  ord.  . 


U-10 
1-  7 
6-11 
6-11 
5-11 


534 

2h 
\U 

1634 


I9l6 
234 
138 
1734 


70 
600 
1,000 
400 
650 


1 
10 
10 
10 
stk. 


7 

17%\ 
10%S 

lOU  ( 


3% 
1^ 
5% 
S% 

86 


H  ) 
161 

m 
111  I 

103 


Consolidated  Estates  ord.  . 
Consolidated  Tea&  Lds. ord. 

Do.   B%  cum.  1st  pref  

Do.   7%  cum.  2nd  pref  

Do.   4i%  1st  mort.  debs  


U-IO 
6-12 
6-12 
6-12 
5-11 


4I2 
14 

934 
11 
100 


5 
15 
IOI4 
11 12 
102 


m 

7%) 


Darjeeling  Co.   {See.  Note)   

Darjeeling  Consolidated  Tea. 

Do.   B%  cum.  pref  

Dimbula  Val.  Tea.  (See  Note)  

Do.   6^  cum.  pref  


5 

6 
5-11 
U-10 
U-IO 


68 

718 

8 

2^16 

534 


34 

7% 
8I2 

21316 

6 


210 
75 
220 
400 
400 
383 


1 

10 
10 
10 
10 
100 


15 

19^\ 
16% 
12ik\ 
108 


12 
1U% 


65 


31 
14i 
18i 

8 

lOi 
103 


34- 
13i 
16i 

5 

81 


Dooars  Tea  ord.  {See  Note)  . 

Do.   7%  cum.  pref  

Doom  DoomaTea  ord  

Dumont  Coffee  ord  

Do.   7i%  cum.  pref  

Do.   6^%  1st  mort.  debs. 


1 
1 

5-11 
7 

1-  7 
1-  7 


318 
I3I2 
16 12 

5 

834 


14 
I7I2 


914 
100 


60 
100 
130 

98 
333 

72 


2%) 
lAl 

m\ 

1t% 


East  India  &  Ceylon  {See  Note) 
Do.   6%  cum.  pref  

East  Indian  Tea  &  Prod.  ord. 

Eastern  Assam   

East'rn  Prod.  &  Est.  {See  Note)... 
Do.  5%  cum.  pf  


7 

5-  11 

6-  12 
5 

U-11 
6-12 


lU 
1 

958 

2 
1 


lis 

9l6 
1018 
2I4 
ll8 


235 
219 
148 
183 

308 


1 

10 
2/- 
1 
1 


6 

10 


Emp.  Ind.  &  Ceylon  {See  Note). 

Do.  5%  cum.  pref  

Galang  Besar  Rubber  Plant. 
Gen.  Ceylon  Rubber  &  Tea.... 
Highlands  &  Lowlands   


7 
7 

6-11 

3-10 

Q 


11316 
953 
I32 
1^8 
158 


11516 
1018 

332 
2l8 

Ve 


368 
120 
53 
56 
100 


1%^ 
7%\ 


71  S 


imperial  Tea  orti,  {See  Note) 
Do.   5%  cum.  pref  

Jetinga  Valley  Tea  ord  

Do.  cum.  pref  

Jhanzie  Tea  (Assam)  


6-12 
5-11 

5-  11 

6-  12 
6-12 


10 

5 

12i 
5i 
11 


1 

78 
II4 
434 
634 


lis 

1 

138 
5 

7I4 


250 
100 
100 
225 
210 


18  } 

ml 

is\i\ 


8^ 
10^ 
Ih 


18 
12^- 
3i 

3S) 

4f|' 


Jokai  (Assam)  Tea  ord.... 

Do.   G%  cum.  pref  

Jorehaut  Tea  (Assam)  

Kepitigalla  Rubber  Ests. 
Kuala  Lumpur  Rubber  ... 


7-12 
7-12 
6-12 
1-  7 
U-10 


1534 
11  iz 
3 

38 
238 


I6I4 

12 
3I4 

I2 

258 


295 
150 
66 
100 
100 
100 


,26) 
231-  ) 


71- 
161- 


hi; 

2i 


Lanadron  Rubber  Estates 
Lanka  Plantations  (See  Note) 

Lebong  Tea  (See  Note)  

Linggi  Plantations  

Lungia  (Sylhet)  Tea  ord  

Do.   6%  cum.  pref  


5 
11 

5-11 

Q 

6 
1-  7 


58 
I2I32 

9l6 
2I16 
1 


II4 
34 

12532 
68  Xd 
25l6 

lie 


Notes.— i4s8oc.  Tea  Est.  of  Ceylon— Pref .  shares  div.  is  in  arrears  from  June  '12.  Darjeeling  Co.— Formerly 
£20  shares.  Divibnla  Valley  Ten ;  Eastern  Produce  &  E!>tates.~Formerly  £b  sh&res,  Dooars  Tea ;  Empire 
of  India  &  Ceylon  Tea  :  Imperial  Tea  ;  Lanka  Plantations  :  Formerly  £10  shares.  East  India  &  Ceylon 
Tea.— Ord.  shares  formerly  £6;  pref.  shares  formerly  £10;  split  Aupr.  '11.  Lebong  Tea.— Formerly  £8 
shares ;  split  Sept.  '12.    West  Hartlepool  Steam.— The  Pref.  share  div.  has  been  paid  to  1  July  '07. 


4c  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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1 

3111. 

nat. 
30's 
lu- 
ted. 

Nom- 
inal 
amt. 

of 
share 

Extreme 
tioi 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 
is. 

During 
1914. 
Hst.  Lst.l 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMEH  ICALLY^>  ^ 

Last 

Div! 
% 

Quotation, 
July  30, 
1914. 

Yield 
Xpa. 

last 
ann. 
div. 

For 
Last 

KiCport 
see 

Review 
oi 

£ 

120 

50 

115 

312 
100 

£ 
1 

10/- 
1 
I 

1 

Stk. 
1 

3ft>  0 

iM  % 

)  « 

is%\  % 

166  89 
1%)  % 

0 

6    (  21 
103  ^  89 

1  !  1 

Mabira  Forest  (Uganda)  Rub. 
Makum  (Assam)  (1,924  acres)  ... 
Malacca  Rubber  Plant  ord.  ... 

Do.   6%  1st  mt.  debs.  red.    .  , 
Membakut  Rubber  guar  sh'r's 

6-12 
1-  7 
6-12 

1-  7 

2-  10 

Nil 
15 
25 
25 

6 

5 

I32  - 

78     -  1 
-  3:9 

238     -  2^8 

89      -  94 

Ss     -  78 

Nil 

u 

g 

8U 

eg 
5li 

Aug. 

THIS  ISSUE 
ti 

Feb. 

135 
270 
100 
220 
160 
85 

1 
1 

10 
1 
1 

h\)  % 
111. )      ' ' 

m]  9% 

1/.)     i      Do.   5%  cum.  pref.  (See  Note)  ... 
i  \        No>*th  Borneo  State  R'bber  gp. 
131    121  Nuwara  Eliya  Tea  (2,852  acres)... 
11     li  lOuvah  Est't's(2,308Tea,234Coffee) 
U  {     1  P.P.K.  (Ceylon)  Rubber   

6-12 
5-11 
1-  7 
k-lO 
5-11 
5-11 

30 
5 
5 

9 
9 
9 

278  - 
78     -  1 
34      _  7g 

1278     -  13^8 
138     -  158 
Sa      -  7g 

91 
5 

ot? 
63 

THIS  ISSUE 

July 

THIS  ISSUE 

89 
79 
152 
188 

2/- 
10/- 
1 

Stk. 

0 

IQO   )  69 

/jjPerak  Rub.  Plantati'ns  (.See  A'ote) 
V"  Rajawella  Prod.  ord.    (See  Note) 

1   )    il    Do.  e%  cum.  pref  

95  }  91   1    Do.   B%  deb  

11-  7 
12 
1-  7 
1-  7 

Nil 
6 
5 

^32  - 
732  - 

13l6  -  1516 

91      -  93 

10 
Nil 

6i 
51 

1HIS  ISSUE 

Feb. 
«< 

120 
175 
105 
105 
200 
125 
100 

250 
292 
44  568 
78!000 
84.653 
63,179 

5 
1 

10 

10 
2,. 
2/- 
2/- 

10 

100 

1000 
1000 
Bds. 

11  s% 

lA)  % 
T 

s  \  % 

103   i  93 

100i\  su 
llO^i  91% 
105    ')  98 

7   )  5 

14i  $  13i 
11   )  10 

i'  i 

i  >  T% 
61 ;  51 

98  93 
128  ;119 

95  )  88 
102  i  97 
105   S  99 

S.  Paulo  Coffee  7%  cm.  p'rtic.  pf. 

Siaiang  Rubber  Estates   

Single  Tea  Co.  ord.  (5,479 acres) 

Do.          non-cum.  pref  

Straits  Settlements  Rub.  shs. 
Sumatra   Para  Rubber  Plant. 
Untd. Sumatra  Rub. Est.CSecA  oie) 

D  A  D  l_l  O      A  IWI           "T"  C  1  C 

RAPHo   AIMD  TcLc 

Amazon  Telegraph  Company... 

Amer.  Tel.  &  Telegr.  cap.  stk. 

Do.  4%  collat.  tst.  bds  

Do.   4-%  conv.  gold  bds.  1936 
Do.   4->^X  conv.  gold  bds  

6 

5-12 
1-  7 
1-  7 

6 

10 

5-  11 

PH 

11 

6-  12 

Q 

1-  7 
S-  9 

7 

15 
10 
6i 
10 
25 

5 
3 

4 
4 

4i 

5      -  6 

11316  -  £116 
I3I4     -  1334 
IOI4      -  10^4 
l8     -  3i6 
3l6    -  I4 
la    -  3i6 

lES. 

534  -  6I4 

95      -  98 
119      -  12-1 
90      -  93 

98  -  101 

99  -  102 

b{i 

7i 

7i 

10 

173 

7^8 

5s 
31* 

* 

THIS  ISSUE 

Nov. 
Jau. 
June 

Dec. 

468 
3,266 
3,266 
44 
11,149 
$1,000 
500 
330 

Stk. 
Stk. 
Stk. 
Stk. 

$100 
Stk. 
6 

73    {  Ub 
118%)  89 

106   )  98 
111  lO'i 

m  \i02 

09^^  91 

10%)  m 

68    ;  62 
llOi  a033 

251  ;  22i 
105  ;102 

107  cl02i 

108  ao2 

99  92 

71  \  7 

Anglo-American  Telegr'ph  ord. 
Do.   G%  pref.  ord.  non-cum. 

Anglo-Portuguese  Tel.  5%  1st  m. 
Bell  Telep.  Co.  of  Canada  5%  b. 
British  Columbia  Tel. 6%  cm.  pf. 

Chill  Telephone  ord  

Q. 
Q 

3-  9 
k-10 

Q 

1,-11 

1-  7 

H 

6 

li 

5 

5 

6 

4i 

8 

64      -  67 
107      -  108 

2214    -  2314 
102      -  104 
104      -  106 
102      -  106 

94      -  96 
7      -    714  xd 

bi 

5,% 

6t^ 

44-L 
^{k 

4U 

5A 

July 

Aug. 
Aug. '13 

THIS  ISSUE 

2.516 
2T.275 
160 
60 
$2,000 
717 
65 
30 

Stk. 
£T5.50 
10 
10 

Bds. 
5 
5 

100    5  78 
5%)  U 
AH 

18%,i  lUh 

97^}  86 
99    <  82 

9iil  6^ 

83i  <  78 
5i  ^  4 
9|  8 
17   <  141 
94   ')  86 
92  )  82 
4  3i 
8   )  63 

Commercial  Cable  4-%  debs.... 
Constantinople  T'l'phone  ord. 

Cuban  Telephone, 6%c.conv.pf. 

Do.   5%  1st  mt.  conv.  bds.   

Direct  Spanish  Telegraph  ord. 

Do.    IO%  cum.  pref  

1-  7 
h-10 
U-10 

Q 

1-  7 

3-10 
3-10 

4 
5 
6 
10 

D 

5 
4 

10 

80      -  82 
4      -  4I2 
8-9 

16      -  17 

86  -  89 

87  -  89 
312    -  4 
714    -  734 

4g 
5,% 

r.3 

51 
5 

iiee  iSiite 
Aug. 
June 

THIS  ISSUE 

May 

1,214 
18 
3,000 
752 

in 
100 
10 
stk. 

103  96 
15%(  10 
109    )  91 

71  I    6  k 
100  96 
13i  ;  12 
98i  (  94 

Direct  U.S.  Cable  ord.  {See  Sote) 
Direct  W.  India  Cable  4^%  dbs. 
Eastern  Exten.  Aust.  &  China 
Do.   4%perp.  debs  

Q 
Q 

2-  8 

^ 

4i 

7 

4 

b-^8    -  b'sxci 
98      -  100 
I2I2    -  13 
96      -  98xd 

Ore 
61 

July 
Aug. 

4,ijOO|  Stk. 
2,000  Stk. 
2,000  Stk. 
1.500l  10 

152  '■112 
9U   \  7H 

109%l  89 
k2    )  22 

137  fl24 
80  74i 
98    i  94 
34    i  31 

Do.   3^%  cum.  pref  

Do.   4%  debs  

Gt.  North.Tele.  of  Denmark  ord 

Q 
Q 

5-11 
l-U-7 

3i 
4 
20 

1 9Q        _     1 79 

7612    -  7812 
9512    -  97 12 
31      -  33 

C,  i> 

^4- 
GrV 

Aug. 
July 

426 
750 
250 
73 
86 
7,250 

25 
1 
1 
1 
1 

Bds. 

61    <  35 
Q    )  IXi, 

w4  * 

101,   >  96 

60   )  56i 

3M^  n 

3|  >  li 

i  <  i 
1012  )  98 

Indo-European  Tel.  ord  

Marconi's  Wireless  Tel.  ord.  ... 

Monte  Video  Telephone  ord. 

New  York  Tel.  4^%  1st  mt.  bds  . 

U-11 
1-  7 
1-  7 
5-11 
5-11 
5-11 

13 
20 
17 
6 

5 
H 

57    -  eo 

H2  -  ISsxd 

■11/1     _       1  lo  -vrt 
1*4     -  1'2AU 

13i6  -  15l6 

2332  2732 

98      -  100 

5i 
12A 

■l'T5 

61 
5f| 
^ 

July 
Oct. 

Dec. 

M  ay 

1791  1 
50  1 

190  Stk. 
86  100 

500'  10 

Ivi  -i 
101    {  85% 
10k   ;  95 
12%'  6% 

21  )  11 
h%\  Irt 
89i  I  86 
100   <  95 
10  ;  7 

Oriental  Telephone  &  Elec.ord 

Do.    6%  cum.  pref.  

Do.   A%  red.  deb.  stock   

Pacific  &  Europ'an Tele.4%g.d. 

U-11 
U-11 
1-  7 
1-  7 

5-10 

10 
o 
4 
4 
7 

2I32    -  2^32 
1 532    -       1  ^32 

86      -  88 
95      -  97 
7      -  8 

81 

June 
April 

THIS  ISSUE 

1911  Stk. 
1,3501  6 
200  5 
3001  Stk. 

106  / 
8  5r^ 

106%)  98 

100  )  95i 

51  )  H 

101  )  98 

Tel.  Co.  of  Eqypt  4A%  debs  

United  River  Plate  Tel.  ord.  ,  , 

Do.    5%  cum.  prsf  

Do.   4A5&  debs  

1-  7 
U-l( 
1-  7 
\  /-  ; 

4^ 
8 
5 
4i 

97  -  9'^ 

6l8     -  6^8 

5      -  512 

98  -  100 

4t% 
6t^ 
4r% 
H 

THIS  ISSUE 

Notes.— A'edeewi  Tea.— Formerly  £10  shares,  pref.  and  ord. :  split  Oct.  '11.  Perak  Rubber  Plnntntions.— Formerly 
£1  shares  ;  split  July  '10.  Rajawella  Frod^ice.—C&p.  re-arranged  May  '10  :  div.  on  Pref.  shares  to  June  '11, 
paid  in  funded  income  certificates.  U ailed  Suvintra  Rubber  E  tates.— The  &hovc  div.  is  for  18  months. 
Commercial  Cable  Co.— Owned  by  Mdckay  Co. ;  no  separate  a/cs  published.  Lirect  United  States  Cable.— 
Formerly  £20  shares ;  divided  Feb.  11. 


4(  Fur  Obtaining  Latest  information  uii  the  Inloirmatlon  CauQon. 
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TELEGRAPHS  &  TELEP HONES -Contd. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
list.  Lst. 


During 

1914. 
list.  Lst. 


NAME. 


DIVIDEND  MONTHS  SHOWN  NUMERICALLY, 


Last 
ann. 
Div. 
% 

Quotation, 
July  30, 
1914. 

Yield 
7.  p.  a. 
ou 
last 
ann. 
div. 

to 
La; 
Rep 

sei 
Revi 

of 

5 

Nil 

'8     -      1  ^8 

Nil 



Jul 

1-  7 

4 

96      -  99 

5-11 

U 

1      -  II4 

10 

THIS  1! 

5-11 

6 

8-9 

5-11 

6 

8U    -  8^4 

ei 

1-  7 

5 

98      -  101 

4H 

Q 

6-12 
5-11 

7 
4 

H 

1338     -  13^8 

95 12    -  97 '2 
95      -  101 

4i 
4i 

Dl. 

De( 

75 
150 
883 
346 

47 


2,079 
819 
$20,000 


£ 

100 
10 
10 
10 

_100 
10' 
Stk. 
§1000 


2rV  lis 

103    (  9S 

mi  5\l 
10^'^  S 
105    )  96 


lum  10 

107  90^ 
105  90 


1^1 

i 

97 

94 

1 

8 

8i 

101  ( 

96 

m 

98 

91 

100 

92 

West  Coast  of  Amcr.  Tel  

Do.  4%dbs.  Gua.byW.Tele.Co. 
West.  Ind.  &  Panama  Tele.  ord. 

Do.   6%  cum.  1st  pref  

Do.   6%  cum.  2nd  pref  

tjio.   S%  debs,  red.  1916   

Western  Telegraph  ord  

Do.   4%  debs,  red  

Western  Union  4^%  50  yr.  g.b. 


120 
450 
850 
200 
150 


991 
388 
320 
933 
671 


20 
10 
20 

Stk. 

Stk. 


100 
Stk. 
Stk. 
Stk. 
Stk. 


97^)  88 

33  '  17 
110^)100 
109    ■>  9HJ, 


98ih]  SyVt 

%o  \175Jh 

156  (122 
151  \122^ 
119  90 


m  { 12 

39  i  36 
83  >  8 
44   I  411 

H  i  3i 
267  (257 
167  S159 
2'^0  ,)2]0 
99_^  934^ 
15  (14 


WATER  WORKS. 

Alexandria  Water   

lAntwerp  Waterworks  

B.  of  Portsmouth  new  {7%  max.) 
Bristol  Waterworks  original 
I    Do.    ord.  (I872)....  „  _ 


12 

91 
102 
15^ 
99 


lU 

87 
97 
141 

}  95 


95  I  88 

u  53 

30  5  27 

105  101 

102  i  98 


97  >  91 

194  180 

132  (123 

131  )127 

103  ;  99 


C.  of  St.  P'burg  Water  (See  Note) 
Colne  Valley  Water  «A"  lO%  ord. 

Do.    do.    "B"  7%  ord.  (See  Note) 

Do.    do.    «C"  10%  ord.  1885  .. 

Do.   4%  perp.  deb.  stk  

Cons.  Waterworks   of  Rosario 

Do.   6%  non.-cum.  pref  

Do.   4^  1st  debs,  red  

Do.   &^  2nd  debs.  red.  

E".  Surrey  Wtr.  Co.  ord.  "  B  "  

Do.   4%  cons.  deb.  perp  


Genoa  &  District  5%  1st  mort... 
Kimberley  Waterworks  £7  pd. 
Monte  Video  Waterworks  

Do.   5%  1st  debs,  irred.  

Do.   6%  2nd  debs,  irred  


Montr'!  W.  &  P.  4^%  p.  In.  gd.  bs. 
Newcastle  &  Gateshead  

Do.   (Act  1876)   

Do.   B%  pref  

Do.   4%  deb.  stk  


6-12 

U-10 
6-12 
3- 
3-  9 


2- 


1-  7 


U-10 

5-  11 
1- 
1- 

6-  12 
3- 


3-  9 
U-10 
U-10 
6-12 
6-12 


6-12 

3- 

3- 

3- 

2- 


121 
12 
7 

71 
71 


I214 
3612 


43 12 
33 12 


1234 

3812 
8I2 
44 
34 12 


3I2 
257 
159 
210 
95 


4I2 
262 


220 
97 


4i 
8^ 
113/9 
5 
4 


14 

IIU 
87 
98 
1434 
?Z_ 
88 
534 
27 
tOl 


14 12 
1134 
89 
100 
1514 
99 


93 
6I4 

28 
103 
100 


94 
192 
130 
129 
102 


96 
194 
132 
131 
103 


66 
45 
220 
150 
76 
80 
276 


100 
100 
5 
5 
10 
10 
20 


m   ^  63 
102   I  62^ 

i7%>  10 

11  9% 

12  )  5 


Pernambuco  6%  1st  debs.   

Do.   6%  2nd  debs  

Provinoe  of  Buenos  Aires  

Do.   5^  cum.  pref  

Rckmnswrth  &  Uxbridge  V.  ord, 

Do.   ord.  {7%  max.)  

Seville  Waterworks   


1-  7 
1-  7 
5-11 
5-11 


98 

-  100 

95 

-  98 

5I2 

-  6 

4^8 

-  518 

I512 

-  I6I2 

10 

-  11 

9 

-  lOxd 

8I4 

-  8^4 

8I2 

-  9 

235 

-  240 

336 
112 


90 


10 
10 
Stk. 

Stk. 


11  \  bHi 

11  I  S& 

h5  afis& 

118  S  'elk 


Southend  Water,  new.  ord... 

Do.   add.  ord.  shares  

Sth.  Essex  Water,  ord.  (IO%  max. ) 

Do.   4%  perp,  debs.   


U-10 
U-10 
3-  9 
6-12 


95 


-  97 


225 
464 
169 
262 
250 
60 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


157;  Stk. 


192%  (127 

181  \125 

15U  \n6 

125  (  95 

2U9  [200 

265  (229 

135  ^108 


134  ;i27 

132  (125 

121  (116 

99  \  95 

205  (200 

242  <2?5 

112  JlOS 


South  Staffordshire  "A"  

Do.   "B"  ord.  (7%  max.)  .. 

Do.    G%  pref.  A.  B.  C.  D  

Do.   4%  deb.  stk  

Sunderland  &  S.  Shields  

Sutton  District  Water  ord. 

Do.    4J^%  pref  


3-  9 
3 

1-  7 

1-  7 

2-  9 


6i 

4 
9 
11 

4i 


127 
I25I2 
116 
96 
203 
235 
108 


130 
127 
119 
98 
205 
240 
110 


240 
365 
500 
105 
100 
120 


6 

Stk. 
Stk. 
Stk. 

10 
Stk. 


171  )IU3 
167  lU3 
107    '}  97 
10%l  7ik 
85    \  OlVz 


7    (  4i 
171  (165 
187  '46U 
103   (  98 

9i  ;  8 
65   \  61i 


Tarapaca  Waterworks  (See  Note) 
Weardale&  Consett  lO^mx.ord. 

Do.   7%  max.  ord.  stk  

Do.   4%  pref.  stock   

West  Cheshire  Water.  £9  paid 

Do.   3i%  mort.  debs  


5-  9 
2-  7 
2-  7 


1-  7. 


I  4I4 
166 
161 12 
98 
8I4 
I  61 12 


-  434 

-  168xd 
-16212  xd 

-  lOOxd 

-  914 

-  63 12 


2,4391  Stk. 
200  Stk. 
2001  Stk. 
1,047  Stk. 
.$10,000  Stk. 
;,000  Bds. 
333!  10 
3351  10 


126   \  9P, 
93%  (  70^j 
38%  73% 
82^1  70 
69hl(  7 

101%)  60 
10,%\  6% 
8%{  6- 


CANALS  AND  DOCKS. 


104 

9B 

Birmingham  Canal  gtd.  4^   

2-  8 

4 

96 

-  99 

83i 

79i 

Clyde  Navig.  3k%  funded  debt. 

5-11 

3.^ 

79I2 

-   81 12 

m 

73i 

Do.   31%  funded  debt  

5-11 

3i 

77 12 

-  7812 

73i 

70i 

Do.   3%  funded  debt  

5-11 

3 

72 12 

-   73 12 

48 

15 

15 

-  20 

91 

80 

Do.  5%  1st  mt.  25-yr.  gd.  bds.  .. 

3-  9 

5 

80 

-  85 

7a 

f 

Grand  Canal  (Irish)  ord  

2-  S 

3i 

6^8 

-  713 

6i 

3-  9 

3 

6 

-  6I4 

Nor-RS.— Trustee  Slacks. -  Colne  Valley  4%  deb..  Newcastle  and  Gateshead  5^  pref.  and  4%  deb.,  South 
Staffordshii-e  5%  pref.  and  4%  deb.,  Sutton  District  ^Z  pref.,  and  Weai'dale  &  Consett  4%  pref.  City  of 
St.  Peler.'^hurg. — Fvrmp.rly  £li  siiares;  £2  per  sliare  returned  March,  '09,  £3  per  share  June.  '11,  and 
£3  per  sliare  Dec.  '13.  Cohie  Valley  Water.— Div  includes  2%  p. a.  on  a/c  of  arrears.  Tarapaca 
Waterworks.  — Formerly  £10  shares. 


it  For  Obtaining  Latest  Information  use  the  Information  Caupen. 


CANALS  AND  DOCKS-^^on^d. 
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at. 
DO'S 
tn- 
ed. 

Nom- 
inal 
amt. 

of 
share 

Extrem 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

c  Quota- 
ns. 

During 

1914. 
Hst.  Lst. 

NAME. 

DIVIDEND  MONTHS  SHOWN  NUMERICALLY^  ^ 

Last 
ami. 
Div. 
% 

Quotation 
July  30,  ' 
1914. 

Yield 
%pa. 
on 
last 
ann. 
div. 

For 
Last 
Repon 
see 

Review 
of 

£ 

,130 
94 
110 
150 
149 

£ 

100 
10 
20 
10 
Stk. 

) 

lS5il  76 
17  m 

1?%\  6 
10   (  9 
103%)  03 

91    (  76 
13^  I  121 
12    ;  101 
10   (  9 
66   )  62 

Grand  Junction  Canal  shs  

Hills'  Dry  Dock.  £18  pd  

Humber  Graving  Dock&  Engnr. 
King's  Lynn  Dks.  &  Rly.4.i%  dbs. 

6-12 
1-  7 

8 

S-  9 
1~  7 

3i 
6 
5 
4 
4A 

89      -  91 
12^4    -  I3I4 

10^4      -     11 14 

9      -  10 
62      -  64xd 

3t% 

4A 

8" 

7 

Feb. 

Oct. 
* 

,225 
113 
379 
250 
250 

Stk. 
Stk. 
Stk. 
10 
100 

SI    I  7% 
SO    (  50 
90  59 
11    (  9% 
lOS   (  9Z 

12,^  (  12 
53  50 
70  65 
11    (  lOi 
96   (  92 

Manchester  Dock  Ext.  ord.   

Do.   4%  1st  mort.  debs  

U-IV 
U-10 
1-  7 
1-  7 
1-  7 

Nil 

3i 
3^ 
5^ 
4 

12      -  1212 
50      -  51 
65      -  67 
IOI2    -  11 
92      -  94 

Nil 

ei 

5i 

6 

H 

Nov. 

000 
000 
359 
200 

10 
10 
100 
stk. 

«  \  lya 

102%\  81 

93    )  H2 

1t%)  M 
13  U 
88   (  81 

87   \  82 

Manchester  S.  Canal  (See  Note) ... 
Do.    3A%  perp.  deb.  stk  

1-  7 
1-  7 
1-  7 

Nil 
Nil 

3.i 
34 

1S16  -  1 

II2     -  1^4 

85      -  87 
85      -  86 

Nil 
Nil 
4 

4rk 

* 

402 
100 
302 
600 
654 

Stk. 

100 
Stk. 
Bds. 

100 

kl%  I  17 

lOU    (  98 
120%)  9fi 
96%)  67 
102    (,  50 

25   (  17 
102   (  98 
97   ;  93 
83   (  67 
80   ;  50 

Miiford  Docks  6%  deb.  "A"   

Mountstuart  Docks,  B%  debs.... 

Pt.  of  Para  B%  1st  mt.  gd.  bds.... 

2-  8 
1-  7 
1-  7 

3-  9 
1-  7 

20/6 
5 
4 
5 
5 

17      -  20 
99      -  101 
93      -  95 
67      -  70 
52      -  62 

5i 

4i% 

74- 

8i 

June 
Sept.'13 
* 

April 

358 
731 
753 
48 

Stk. 
Stk. 
Stk. 
Stk. 

6U    {  ^3 
88    )  65 
27    \  13% 

93   (,  72 

32   (  23 
68  65 
17  14 
74i  (  72 

Regent's  Canal  &  Dock  cap.  ... 

Rochdale  Canal   

Do.   3i%  deb.  stk  

2-  8 

1-  7 

2-  8 
1—  7 

1 
3 

1 
3i 

23      -  28 
65      -  67 
I6I2    -  17 
72      -  72^2 

3t% 
H 
5h 
4H 

* 

* 
* 

304 
109 

'lOO 
120 

1  558 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

21    (  7% 
107%)  76 
107    )  57 
82%}  S6 
99%':  71 

10   ;  7i 
83  77 
62  57 
40  36 
78   !  71 

Do.    5%  "A"  pref  

Do.          "B"  pref  

Do.   B%  "C"  pref  

Do.   4^  debs  

5-11 
5-11 
5-11 
5-11 
U-10 

Nil 

5 
5i 
2i 
4 

712    -  8I2 
78      -  82 
57      -  60 
33      -  39 
71      -  73 

Nil 

6^ 
9,% 

5i 

m 
* 

1  625 
1  210 

1  85 
,  iA91 

Stk.  1  7U   (  Sy%  \  46   >  ;2i  jShcff.  &  S.  Yorks.  4-^%  pref.  

Stk.    56  }  S6     51   (48   Istaffordshire  &  Worcester   

Stk.         \  93   llOO  ^,93   I    Do.   4.l%  deb.  stock   

f500  \£262<£lf>0i>£20Z- £m  Suez  Canal  original  

U-10 
S-  9 
1-  7 
1-  7 

3 
3 

33^' 

44      -  46 
48      -  49 
93      -  99 
177      -  182 

ek 

31 

July 

PUBLIC  BOARDS    ETC.-UNITED  KINGDOM. 


Stk. 

lOU   }  76 

80 

76 

Belfast  Harb.  34%  rd.  con.  stk. 

U-10 

34 

77 

-  79 

187 

Stk. 

8U%'.  71 

76^  ^ 

73i 

Chesterfield  G.&W.  Bd.2|%  red. 

6-12 

2i 

74 

-  76 

31 

* 

000 

Stk. 

100   )  89 

94 

89 

Dover  Harb.  Bd.  3|%  debs.  red. 

U-10 

31 

91 

-  93 

4rV 

* 

398 

Stk. 

8y%\  fi7% 

711 

683 

Greenock  Harbour  deb.«A"  3i% 

5-11 

34 

70^2 

-   71 12 

H 

* 

103 

Stk. 

61    \  57 

61  > 

57 

Do. 

"  B  "  pref.  deb.  4%  red  

5-11 

4 

58 

-  59 

61 

* 

ann. 

8U%{  0S% 

70^ 

68i 

Mersey  Docks.  &  Harb.  Bd.  3% 

1-  7 

3 

68 12 

-  69 

41 

ann. 

83  \ 

701 

682 

Do. 

U-10 

3 

6834 

-   69 14 

4,^ 

* 

ann. 

93    I  7U% 

75i 

741 

Do. 

3i%  ann  

1-  7 

3i 

7434 

-  7514 

ann. 

91%)  73% 

75i 

731 

Do. 

U-10 

3i 

7334 

-  7414 

ann. 

98    ;  79 

8U3 

79 

Do. 

1-  7 

34 

79 

-  79 12 

41 

ann. 

97  803^ 

SU 

801 

Do. 

U-10 

34 

8034 

-  81 14 

* 

ann. 

101%  I  81% 

84  i 

811 

Do. 

3i%  ann  

1-  7 

31 

8134 

-   82 14 

4r% 

* 

ann. 

103  83% 

85i 

83i 

Do. 

U-10 

31 

83 14 

-  8334 

* 

boo 

Stk. 

99    1  8U 

90 

84 

Do. 

34%  deb.  stk.  I93S-65 

1-  7 

34 

88 

-  8812 

3lt 

* 

.060 

Stk. 

9U%1  7U 

85 

74 

Metro.  Water  Brd."A"  stk.  3%... 

2-  8 

3 

77 

-  80 

3i 

* 

,327 

Stk. 

100   \  7U 

87 

79 

Do. 

«'  B  "  stk.  (See  Note)   

3-  9 

3 

79 

-  81 

3ii 

* 

,596 

Stk. 

99%<  73 

80 

73 

Do. 

E.  Lond.  Water.  3%  deb.  ... 

1-  7 

3 

7612 

-  7812 

* 

75 

Stk. 

90  7U 

79 

74 

Do. 

U-10 

3 

77 

-  79 

i 

* 

100 

Stk. 

lOS    (  82% 

91 

85 

Do. 

do.   3h%  deb.  red  

U-10 

34 

87 

-  89 

* 

139 

Stk. 

96  73 

79 

73 

Do. 

Kent  Waterw'ks  3%  debs. 

6-n 

3 

75^2 

-  77 12 

3§ 

673 

Stk. 

98   >  73 

80i 

73 

Do. 

Lambeth  Wtr.  3%  dbs. 

u-10 

3 

77 

-  79 

3fi 

* 

340 

Stk. 

99    }  72 

79 

72 

Do. 

New  RivcrWtr.3%,"C"  ... 

2-  s 

3 

76 

-  78 

35 

850 

Stk. 

98%l  72 

79  ( 

72 

Do. 

do.   3%  «  D"  debs.  1922 

2-  8 

3 

76 

-  78 

31 

* 

68 

Stk. 

91    (  72 

79  i 

72 

Do. 

do.   3%  intercom,  deb. 

2-  8 

3 

76 

-  78 

31 

* 

,012 

Stk. 

98%S  7U 

804  \ 

75 

Do. 

Sthwk.&Vaux.  3%  «B"   

U-10 

3 

77 

-  79 

31^ 

457 

Stk. 

97%)  7U 

80i  ' 

75 

Do. 

do.   3%  intercom,  debs. 

U-10 

3 

77 

-  79 

3ff 

3f| 

* 

,227 

Stk. 

97%'  73 

80 

73 

Do. 

6taines  Reser.  3%  gr.  db. 

1-  7 

3 

7612  - 

-  7812 

* 

550 

Stk. 

98    i  72 

79 

72 

Do. 

U-10 

3 

77 

-  79 

31-1 

,380 

Stk. 

87    >  70 

77^ 

(  72 

Port  of  London  3%  "  A  "  red.    , , 

1-  7 

3 

73 

-  75 

4 

* 

,211 

Stk. 

lOU  91 

100 

\  92i 

Do. 

4%  "  B  "  red  

2-  8 

4 

93 

-  96 

* 

,000 

Stk. 

91    >  82 

91 

(  83 

Do. 

34%  insc.  stk.  1949-99   

U-10 

34 

86 

-  88 

000 

Stk. 

100%  I  93 

lOOi 

93 

Do. 

A%  «nsc.  stk.  i940-60 

93 

-  96 

* 

142 

81    ')  67 

71 

67 

1-  7 

3 

67 

-  70 

* 

279 

Stk. 

106    )  95 

99 

,  95 

South'mpton  Harb.  Brd.4%  red. 

1-  7 

4 

95 

-  97 

4i 

,377 

Stk. 

106    I  91 

96i 

91 

Swansea  Harbour  Trst.  6tk.  ... 

1-  7 

4 

92 12 

-  93 12 

4i 

* 

,122 

Stk 

lOU    {  90 

95 

>  90 

Do. 

4%  "A,"  1926-65   

1-  7 

4 

91 

-  93 

4,% 

* 

408 

Stk. 

90    [  7U% 

78 

744 

Tees  Conservancy  Comm.  3%  d. 

U-10 

3 

76 

-  78 

35 

194 

Stk. 

97  83% 

87 

83i 

Do. 

3h%  debs.  1947  

U-10 

34 

84 

-  86 

4rfe 

110 

Stk. 

95  71 

77  < 

71 

Tham 

es  Conservancy"  B  "  deb. 

1-  7 

3 

74 

-  76 

3M 

Nov. 

500 

Stk. 

100%)  85 

87  ^ 

83 

Tyne  Imp.  Comm.  3i%  red  

1-  7i 

3A 

84 

-  86 

4rV 

J^OTES.  —  Manchester  Ship  Canal— The  highest  price  at  which  transactions  have  taken  place  is  31s. 
Metro.  Water  Board— These  are  Trustee  stocks.     Scottish  Trustee  Stocks— Metro.  Water  Board  "A" 
'       and  "B" 

,  Ha^HMMM  4c  For  Obtaining  Latest  Information  use  the  Information  e»iis)«fi.  mni^im^iim 


74                 THE   FINANCIAL   REVIEW   OF  REVIEWS 

The  following  SPE 

have  appeared  in  the  Financial 

past  twelv 

AUGUST,  1914. 

ENGLAND  AS  A  FINANCIAL  MILCH-COW.  By 
the  Rt.  Hon.  Viscount  HilJ,  L.C.C. 

WHAT  CONSTITUTES  A  SOUND  INVESTMENT? 
By  P.  D.  Le?ke,  F.C.A. 

THE    FINANCES   OF   THE  ANGLO-EGYPTIAN 
SUDAN.    (Part  II).    By  Percy  F.  Martin,  F.K.G.S. 

WHY  FOREIGN  INVESTMENT  BENEFITS  STATE 
AND  INDIVIDUAL  ALIKE:  A  Review.    By  J. 
Gardner,  M.A. 

:CIAL  ARTICLES 

Review  of  Reviews  during  th 
e  months  : 

FEBRUARY,  1914. 

NAVAL  EXPENDITURE  AND  THE  INVESTOl 
By  Sir  William  P.  Byles,  M  P. 

THE  BREWKRY  REVIVAL— Will  it  be  Sustained 
By  Arnold  Wright. 

LABOUR  TROUBLES  AND  QUACK  REMEDIES 
By  T.  Good. 

HOW    THE     P  IVATE     INVESTOR  SHOULl 
KEEP  HIS  ACCOUNTS.    By  C.  R.  Stiles,  F.S.S 

JULY,  1914. 

THE   FINANCES   OF    THE  ANGLO-EGYPTIAN 
SUDAN.   By  Percy  F.  Martin.  F.R.G.S. 

THE    EFFECT   OF    MINIMUM   WAGE  LEGIS- 
LATION   UPON    BRITISH    INDUSTRY.  By 
Seebolim  Rowntree. 

CO-OPERATION    IN    INVESTMENT.      By  V. 
Everest. 

JANUARY,  1914. 

RURAL  COTTAGES  AND  PUBLIC  MONEY.  Bj 
His  Grace  the  Duke  of  Marlborough,  K.G. 

LONDON  HOTELS  AS  INVESTMENTS.    By  th( 
Investment  Critic. 

THE    INVESTMENT   ASPECT   OF  FINANCIAI 
STRINGENCY.    By  J.  Gardner,  M.A. 

JUNE,  1914. 

THE  DUKE  OF  ARGYLL-A  Memoir. 

INVESTMENT  SAFEGUARDS  UNDER  CHANGING 
CONDITIONS.   By  J.  A.  Hobson,  M.A. 

THE  BUDGET  DILEMMA  :  How  Investors  Should 
Act.   By  the  Investment  Critic. 

PANAMA  PROBLEMS  AND  POSSIBILITIES.  By 
T.  Good. 

DECEMBER,  1913. 

AN  IDEAL  BALANCE  SHEET.    By  Lawrence  H, 
Dicksee,  M. Com. ,  F. C.  A.,  Professor  of  A cc  :>uutiDgi 
London  University, 

THE  VALUE  OF  STATISTICS  TO  THE  INVESTOR 
By  the  Investment  Critic.  ; 

LAND    PURCHASE     DANGERS:    A  Suggested 
Solution.   By  Arnold  Wrignt. 

MAY,  1914. 

MEXICO  AND  THE  UNITED  STATES.    By  Dr.  R. 
de  Zayas  Enriquez. 

THE      DEPRESSION      IN      THE  SHIPPING 
INDUSTRY.   By  Arnold  Wright. 

THE   INHERENT   WEALTH   OF  BRAZIL.  By 
J,  C.  OakenfuU. 

LABOUR  UNREST  AND  THE  RISE  IN  PRICES. 
By  John  B.  C.  Kershaw. 

APRIL,  1914. 

THE  MEXICAN  CRISIS.    By  Dr.  R.  de  Zayas 
Enriquez. 

THE  FIGHT  FOR  LONDON  TRAFFIC.    By  Arnold 
Wright. 

THE  RAILWAY  LABOUR  PROBLEM.  By  T.  Good. 

THE    PANAMA    CANAL   AS   A  COMMERCIAL 
PROPOSITION.   By  Henry  A.  Watt,  M.P.,  and 
T.  Hynes,  LL.B. 

MARCH,  1914. 

NAVAL  EXPENDITURE  AND  THE  INVESTOR. 
By    P.     J.    Hannon,   Secretary  of  tlie  Navy 
League. 

THE    NEW    RAILWAY    REGIME.     By   W.  R. 
Lawson. 

THE    INCOME  -  TAX    SYSTEM.     By  William 
Sanders. 

A  limited  number  of  copies  of  the  foregc 
from  the  PubHsher,  price  6d.  nett, 

NOVEMBER,  1913. 

THE  LAND.    By  Sir  John  F.  L.  RoUeston,  M.P., 
D.L. 

THE  COLONISATION  OF  HOKKAIDO.    By  H.  V. 
Straus. 

DANGERS  OF  COLLIERY  INVESTMENTS.  By 
H.  M  Mason. 

THE   COST   OF  LIVING  AND  INVESTMENTS. 
By  Arnold  Wright. 

OCTOBER,  1913. 

COMMERCIAL  ASPECTS  OF  INTERNATIONAL 
EXHIBITIONS.    By  Percy  F.  Martin,  F.R.G.S. 

AUSTRALIA'S  FINANCIAL  POSITION.    By  Henry 
Stead,  Editor  Australian  "Review  of  Reviews." 

SOME  SHAREHOLDING  HAZARDS.   By  T.  Good. 

SEPTEMBER,  1913. 

NEW  BANKRUPTCY  LEGISLATION.  By  Sir 
Kdwai  d  W.  Fithian,  Barrister-at-Law.  Member  of 
Departmental  Committee  on  Bankruptcy  Law 
Ameudment. 

THE  CHANGING  CHARACTER  OF  BRITISH 
TRADE.   By  Arnold  Wright. 

HOW  THE  PUBLIC  FORMS  AN  OPINION  ON 
STOCKS.    By  W.  Durran. 

)ing  issues  of  the  Review  are  obtainable 
2,  Waterloo  Place,  Pall  Mall,  S.W. 
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The  Naval   and    Military  Gazette. 
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among  the 
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WAR  NOTICE 

No  increase  in  price  of '  De  Reszke'  Cigarettes* 

De  Reszke  "  Cigarettes  arc  on  sale  everywhere — 
at  the  usual  prircs  These  prices  are  printed  below, 
ana  no  tobacconist  has  a  right  to  charge  more. 
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receipt 


We  recently  received  an  order  for  50,000 
"  De  Reszke  "  Cigarettes  to  be  supplied  to 
the   Officers'  Mess  of  H.M.S.  Lancaster. 

'T'HIS  is  the  largest  order  ever  placed  for  a  Battleship  in  His 
Majesty's  Navy.  "  De  Reszke  "  Cigarettes  are  also  regularly 
supplied  to  the  Officers'  Messes  of  over  250  Ships  in  His 
Majesty's  Navy,  including  all  the  laigest  Dreadnoughts.  They 
out- sell  all  other  brands  twenty  to  one. 
There  can  be  but  one  reason  for  this — superior  quality. 
Because  the  Nation  is  at  war  is  no  reason  why  you  should  continue 
to  smoke  Cigarettes  of  inferior  quality  when  you  can  get  the 
"  De  Reszke."  One  box  will  be 
sufficient  to  make  you  want  them  always. 
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British 


Columbia 


Possesses  Vast  Natural  Resources  awaiting  Development. 

Orchard  of  the  Empire — Canada's  Mineral  Province— Immense 
Water  Powers— Vast  Forest  Wealth — Important  Fisheries — The 
Sportsman's  Paradise— Offers  countless  attractions  to  Tourists— 
:  :  :       A  Splendid  Climate.        :  : 

A  Safe  Country  for  Profitable  Investments. 

The  following  statistics  illustrate  the  growth  of  B.C.  since  1901 — 

Revenue:  1901,  ;^329,983— 1913,  p^2, 570,590.  Population  1901,  179,500—1913, 
estimated  at  525,000.  Agricultural  production  1901,  ^1,438,350 — 1913 — ;^4.93i,5oo. 
Total  mineral  production  for  all  years  to  date,  ;^94,58i,682.  Estimated  value  of 
production  from  Agriculture,  Timber,  Minerals  and  Fisheries  for  1913,  over 
^20,000,000.    Net  debt  per  capita  1901,  £7  gs.  6d. — 1913,  £s  9S-  lod. 

Area  of  the  Province,  nearly  400,000  sq.  miles.  The  Government  controls 
the  unappropriated  lands,  timber  and  minerals  in  the  Province.  Over  2,000 
miles  of  Railway  are  under  construction,  in  addition  to  3,000  miles  in  operation. 
This  mileage  includes  three  trans-continental  railways,  and  a  line  to  the 
Peace  River. 

Full  information  with  regard  to  opportunities  for  the  investment  of  capital 
in  British  Columbia  may  be  obtained  on  application  to  J.  H.  TURNER,  Agent- 
General  for  B.C.,  Salisbury  House,  Finsbury  Circus,  London,  E.C. 
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the  Financial  Review  of  Reviews,  which  should  be 
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Cleverly  devised  rulings  and  sub-divisions  on  each 
page  show  the  investor  in  the  clearest  and  simplest 
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(Macmillan  and  Co.,  Ltd.,  St.  Martin's-street,  London,  W.C. 
7S.  6d.  net.) 


BIOGRAPHY. 

Joseph  Pulitzer.    By  Alleyne  Ireland.  Illustrated. 
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FICTIOA/. 

Beasts  and  Super-Beasts.    By  H.  H.  Munro  ("  Saki  "). 
(John  Lane,  T/ie  Bodley  Head,  Vigo-street,  W.) 


ESSAYS  AND  BELLES  LETT  RES. 

Where  Pharaoh  Dreams.    By  Irene  Osgood.    With  a  Fore- 
word by  Stephen  Phillips  and  Illustrations  by  W.  Gordon  Mein. 
(John    Richmond,    Ltd.,    14-15,    Conduit-street,    London,  W. 
5s.  net.) 


Mr.  Owen  Seaman's  Verses  [reprinted  from  "  Punch "  of 
August  26),  appealing  on  behalf  of  the  National  Relief  Fund, 
appear  on  page  vii.  of  this  Supplement. 
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NEW  BOOKS   OF   THE  MONTH. 

THE  GREAT  SOCIETY.    By  Graham  Wallas.    (Macmillan  and  Co., 
Limited,  St.  Martin's-street,  W.C.    7s.  6d.  net.).— A  cardplayer  may  find  him- 
self in  such  a  situation  that  he  perceives  that  if  his  cards  are  played  in  a 
certain  order,  and  if  certain  cards  are  held  by  each  of  the  other  players,  he 
may  win  the  game.    He  plays  to  win,  knowing  that  a  single  miscalculation  or 
turn  of  ill-luck  must  be  his  downfall.    In  the  first  chapter  of  "  The  Great 
Society  "  Mr.  Graham  Wallas  pictures  human  society  in  a  somewhat  similar 
position,  where  the  best  must  be  done  with  the  cards  held  and  the  hand 
played  to  win.    But  there  are  doubts  of  the  result.    With  exact  vision  Mr. 
Wallas  foresaw  what  we  ,are  now  seeing,  the  approach  of  an  awful  touchstone 
to  test  the  metal  of  which  society  is  formed ;  and  we  do  not  know  whether  a 
few  years  will  not  see  the  end  of  the  present  social  system.    However  that 
may  be   we  have  still  to  play  our  cards  to  win,  and  it  is  to  assist  that  en- 
deavour that  Mr.  Graham  Wallas  has  written.    The  first  part  of  "  The  Great 
Society  "  is  devoted  mainly  to  indicating  those  particular  human  dispositions 
which  deserve  special  study  from  a  psychological  point  of  view  and  the 
rocks  upon  which  the  first  great  expositors  of  psychology  stumbled.  Their 
great  difficulties  were,  naturally  perhaps,  limited  vision  and  an  inexactness 
of  language.    Mr.  Wallas  explains  how  phraseology  is  developing  in  this 
respect,  by  reason  of  the  fact  that  mathematical  formulae  are  gradually 
becoming  absorbed  into  ordinary  speech.    In  such  a  science  precision  in 
phrases  is  essential,  and  the  reader  will  admire  Mr.  Wallas's  careful  defini- 
tions which  are  in  themselves  models  of  clarity.    But,  as  a  whole,  the  book  is 
non-technical    and    the    definitions    are    requisite.     There    is  nothing 
which   the   layman    cannot    comprehend    without    trouble,    and    that  is 
one  of  the  greatest  advantages  which  can  be  possessed  by  a  work  on  a  subject 
which  might  easily  be  rendered  ultra-scientific.    The  second  part  is  devoted 
to  a  practical  application  of  the  definitions  and  deductions  already  com- 
pleted.   It  is  here,  I  think,  that  the  greater  value  of  the  work  will  be  found. 
In  this  sphere  of  thought,  more  than  in  any  other,  while  John  Brown's  body 
lies  mouldering  in  the  grave  his  soul  goes  marching  on.    Darwin's  facts,  we 
are  told,  are  fallacies,  his  views  biased,  his  deductions  false ;  but  the  impetus 
of  his  work  endures.    So  although,  as  Mr.  W^allas  hints,  his  psychological 
facts  may  be  superseded,  there  is  a  pertinence  in  his  luminous  suggestions  on 
the  organisation  of  thought  and  improvement  in  those  social  fields  in  which 
his  personal  experience  has  been  so  profound  which  leads  us  to  predict  that 
they  will  live  and  thrive  in  the  future.    Such  are  his  reflections  on  the  present 
English  form  of  government,  and  that  hideous  misdirection  of  effort  with 
which  municipal  government  is  cursed,  the  existing  committee  systems.  As 
a  general  stimulus  for  thought,  or  a  mental  crystallisation  of  the  present 
stage  of  progress  of  social  psychology,  or  again  as  an  indication  of  those 
directions  in  which  improvement  in  our  misdirected  civilisation  may  best  be 
effected,  "The  Great  Society"  should  be  studied  by  everyone  who  desires  to 
render  himself  in  any  way  a  living  factor  in  that  society's  development. 

S.  T.  S. 
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BEASTS  AND  SUPER=BEASTS.  By  H.  H.  Munro  ("  Saki ").  (John 
L.a.ue,  The  Bodley  Head,.  Vigo-street,  W.  6s.) — Here  is  a  collection  of  no 
fewer  than  three  dozen  short  stories  in  the  happiest  vein.  There  is  scarcely  one 
that  misses  its  mark.  Mr.  Munro  is  a  master  of  playful  irony.  He  picks  up 
daintily  the  foibles  and  fancies  of  twentieth  century  life  (visualised  in  most 
cases  from  the  standpoint  of  the  leisured  class)  and  polishes  them  with  so 
keen  a  dexterity,  with  wit  so  incisive,  that  they  flash  out  a  thousand  sparkling 
points  of  mirth.  By  subtle  arts  too  elusive  to  yield  their  secret  he  manages 
to  achieve  his  most  telling  effects  with  an  entire  absence  of  apparent  effort, 
and  to  impart  to  both  the  matter  and  manner  of  all  these  stories  a  dewy 
freshness  that  must  captivate  the  attention  of  the  most  blase  reader.  One 
very  charming  story,  "  The  Yarkand  Manner,"  we  feel  sure  will  be  acutely 
appreciated  throughout  the  world  of  journalism.  There  is  also  another,  "  The 
Cobweb,"  which  calls  for  si>ecial  mention.  It  stands  out  in  strongly  marked 
contrast  to  all  its  companions  in  this  book.  The  sole  example  of  its  kind 
here  afforded  us,  a  grim  study  in  shadows,  it  puts  beyond  doubt  the  wide 
range  of  this  author's  artistic  capacity.  Heaven  forbid  that  "  Saki  "  should 
forsake  the  production  of  the  lightsome  sketches  we  have  come  to  expect 
from  him  !  None  the  less,  we  should  keenly  welcome  a  book  of  his  short 
stories  conceived  in  the  grey  mood  that  gave  birth  to  "The  Cobweb." 
Perhaps  some  day  Mr.  Munro  will  write  one. 

*  *  *  -x-  * 

JOSEPH  PULITZER:  Reminiscences  of  a  Secretary.  By  Alleyne  Ireland. 
Illustrated.  (Mitchell  Kennerley,  New  York,  $1.25  net.). — There  is  always  a 
large  class  of  people  wilhng,  even  anxious,  to  read  the  smallest  details  of 
gossip  concerning  a  "great"  man — and  that  phrase  the  multitude  commonly 
interpret  as  applying  to  anyone,  other  than  a  criminal,  who  has  managed  to 
get  the  limelight  of  public  attention  focussed  on  himself.  So  it  is  to  be  ex- 
pected that  Mr.  Ireland's  book  will  attract  numerous  readers.  For  ourselves, 
we  do  not  consider  it  a  very  valuable  addition  to  literature.  And  we  think 
this  notwithstanding  the  fact  that  Mr.  Ireland  displays  in  it  most  of  the 
qualities  that  go  to  form  the  equipment  of  an  excellent  biographer.  He  writes 
clearly  and  agreeably,  and  succeeds  in  presenting  a  lively  picture  of  the  daily 
occupation  of  the  blind  millionaire  "J. P."  and  his  train  of  devoted,  widely- 
read  secretaries.  We  are  even  shown  glimpses — but  no  more^ — of  the  soul 
behind  the  cloud  of  material  activities  this  undoubtedly  vigorous  personality 
called  into  being.  The  point  wherein  the  author  fails  is,  to  our  mind,  in 
having  omitted  entirely  to  show  whither  Mr.  Pulitzer's  phenomenal 
mental  activity  tended,  to  the  achievement  of  what  ultimate  aim  it  was 
directed.  All  that  we  glean  on  this  score  from  Mr.  Ireland's  volume  is  that 
"J.P.'s"  energies  were  centred  upon  keeping  the  whole  staff  of  the  New 
York  World — editors,  leader  writers,  reporters,  and  all — "  keyed  up  "  to  the 
highest  pitch  of  alertness  and  accuracy ;  that,  in  fact,  his  unwavering  aim 
was  to  maintain  the  excellence  of  his  newspaper  unimpaired.  But  a  news- 
paper, after  all,  is  only  a  machine  designed  to  further  some  purpose  beyond 
its  own  existence,  whether  to  educate  the  masses  or  to  flatter  the  "  pillars  of 
society."  What  was  the  ruling  idea  behind  Mr.  Pulitzer's  World,  his  central 
purpose  in  life  ?  We  hoped  to  discover  it  from  this  book  and,  having  failed, 
are  proportionately  disappointed.  Perhaps  the  fault  lies  in  our  ignorance  as 
an  English  reader ;  the  information  we  sought  may  be  common  knowledge  to 
the  citizens  of  New  York. 

J.  J.  E. 
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NEW  BOOKS  SUPPLEMENT 


WHERE  PHARAOH  DREAMS.  By  Irene  Osgood.  With  a  Foreword 
by  Stephen  Phillips  and  Illustrations  by  W.  Gordon  Mein.  (John  Richmond, 
Ltd.,  14-15,  Conduit-street,  W.  5s.  net.) — This  is  not  a  travel  book,  but  an 
attractive  volume  of  Egyptian  fantasies.  In  the  various  chapters  will  be 
found  vivid  word  pictures  of  the  illimitable  desert  and  the  mysterious  Nile, 
instinct  with  thought  and  feeling,  but  subordinated  to  the  description  of 
the  moods  induced  in  the  writer  under  their  influence.  In  this  volume  Irene 
Osgood  has  found  a  worthy  subject  for  her  pen  and  her  undoubted 
descriptive  gifts.  About  Egypt  there  still  hangs  for  most  of  us  a  shroud  of 
mystery,  whereof  we  find  the  essence  as  it  were  distilled  into  the  pages  of  this 
work.  A  very  successful  attempt  to  reproduce  the  picturesqueness  and  charm 
and  magic  of  the  Land  of  the  Pharaohs.  The  illustrations  by  Mr.  W.  Gordon 
Mein  are  excellent,  and  the  book  is  well  produced. 

*  •*  -x-  -x-  * 

THE    SOUTH  EASTERN    AND    CHATHAM    RAILWAY  COMPANY 

announce  that  the  whole  of  the  cheap  ticket  facilities  as  advertised  in  the 
various  programmes  for  the  summer  season  are  now  in  operation,  except  in  a 
few  cases  where  the  trains  by  which  they  cire  advertised  to  be  issued  have 
been  temporarily  withdrawn. 
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Reproduced  by  kind  permission  of  the  Proprietors  of  Punch." 

THE    CALL    OF  ENGLAND. 

[Every  lover  of  England  is  bound  to  give  what  he  can  spare — and 
something  more — for  the  help  of  those  who  may  suffer  distress  through  the 
War.  Gifts  to  the  National  Relief  Fund  should  be  addressed  to  H.R.H.  The 
Prince  of  Wales,  at  Buckingham  Palace.] 

Come,  all  ye  who  love  her  well. 
Ye  whose  hopes  are  one  with  hers, 

One  with  hers  the  hearts  that  swell 
When  the  pulse  of  memory  stirs  ; 

She  from  whom  your  life  ye  take 
Claims  you ;  how  can  you  forget  ? 

Come,  your  honour  stands  at  stake  ! 
Pay  your  debt  I 

By  her  sons  that  hold  the  deep, 

Nerves  at  strain  and  sinews  tense. 
Sleepless-eyed  that  ye  may  sleep 
*  Girdled  in  a  fast  defence  ; — 

By  her  sons  that  face  the  fire 

W^here  the  battle-lines  are  set — 
Give  your  country  her  desire  ! 
Pay  your  debt  I 

He  that,  leaving  child  and  wife 

In  our  keeping,  unafraid, 
Goes  to  dare  the  deadly  strife, 

Shall  he  see  his  trust  betrayed? 
Shall  he  come  again  and  find 

Hollow  cheeks  and  eyelids  wet? 
Guard  them  as  your  kith  and  kind  ! 
Pay  your  debt! 

Sirs,  we  should  be  shamed  indeed 

If  the  bitter  cry  for  bread, 
Children's  cries  in  cruel  need, 

Rose  and  fell  uncomforted ! 
Ah,  but  since  the  patriot  glow 

Burns  in  English,  bosoms  yet, 
Twice  and  thrice  ye  will,  I  know. 

Pay  your  debt !  O.S. 

For  your  convenience  a  Coupon  to  enclose  with  your  con- 
tribution to  the  National  Relief  Fund  appears  on  pajre  1079 
of  this  Review.  • 
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NEW  BOOKS  SUPPLEMENT 


All  Collectors  of  Old  Books 

and  students  of  OLD  ENGLISH  LITERATURE 
should  secure  copies  of  the  following  catalogues. 

ENGLISH  'PROSE  LITERATURE, 

noted  Bibliographically  and  Biographically.  274  pp.  Contain- 
ing 2,413  volumes  and  tracts  of  old  and  esteemed  English  prose, 
mostly  in  First  Editions  ;  almost  every  English  prose  writer 
of  any  note  is  represented.  8vo,  stiff  paper  covers,  post  free,  1/- 

ENGLISH  'POETICAL  LITERATURE, 

noted  Bibliographically  and  Biographically.  170  pp.  Contain- 
ing 1,813  old  and  rare  poetical  volumes  and  pamphlets,  mostly  in 
First  Editions  ;  practically  every  English  poet  is  repre- 
sented. 8vo,  stiff  paper  covers,  post  free,  1/- 

OLD  ENGLISH  'PLAYS, 

noted  Bibliographically  and  Biographically.  174  pp.  Contain- 
ing 1,450  different  Old  Plays,  most  in  First  Editions  ;  practi- 
cally every  English  dramatist  is  represented. 

8vo,  stiff  paper  covers,  post  free,  1/- 

PICKERING  &  CHATTO,  Antiquarian  Booksellers, 

66,  HAYMARKET,  ST.  JAMES\  LONDON,  S.W. 


160  pages.  THE  160  pages. 
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Edited  by 

RICHARD  JOHNSON  WALKER. 

THE  BRITISH  REVIEW  contains  subject  matter  of 
the  widest  character  contributed  by  writers  of  a 
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Among  others,  the  following  subjects  have  appeared  in 
THE  REVIEW,  treated  by  the  most  prominent  writers  : 

Politics  and  Sociology.  Poetry. 
Belles  Lettres.      Critical  and  Miscellaneous. 

INDEPENDENT  AND  IMPARTIAL. 
PROGRESSIVE   BUT   NOT  DESTRUCTIVE. 

ONE  SHILLING  PER  NUMBER. 
ON    SALE  EVERYWHERE. 


London  :  WILLIAMS  &  NORGATE, 
14,  Henrietta  Street,  Covent  Garden,  W.C. 
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In  addition  to  the  above,  Cheap  Day  Tickets  will  be 
issued  to  certain  Stations. 

For  further  particulars,  apply  at  any  of  the  Company's 
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